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'BOSTON AND MAINE RAILROAD

The Annual Meeting of the Stockholders of BOSTON AND MAINE RAILROAD will be held on
Wednesday, April 13, 1921, at ten o’clock in the forenoon, in the Directors’ Room, 15 North Station, Boston,

Massachusetts, for the following purposes:

I. * To hear and act upon the Report of the Directors.

II. To elect Directors for the ensuing year.

III. To take any action in regard to amending the By-Laws.

IV. To take such action as the Stockholders may deem expedient with reference to a Contract or
Lesase relating to the continued operation of the Suneock Valley Railroad.

V. To take such action as the Stockholders may deem expedient with reference to authorizing the
execution of an Equipment Trust Agreement to provide for the purchase of 50 locomotives or any less number,
and to provide the necessary funds to pay for the same.

VI. " To take such action as the Stoekholders may deem expedient with reference to authorizing an
issue of equipment notes of this Company under such Equipment Trust Agreement to an amount not exceeding
$1,500,000. or any part thereof, or the assuming by this Company of such obligations as may be necessary with
reference to the issuance of certificates or securities under such Equipment Trust Agreement to such an amount,
the proceeds to be used for the purpose of paying for such locomotives.

VII. To take such action as the Stockholders may deem expedient with reference to authorizing the

“issue of bonds secured by the Company’s present mortgage to Old Colony Trust Company, et al. dated Decem-

ber 1, 1919, for the purpose of paying or refunding bonds of the Fitchburg Railroad Company to the principal
amount of $1,775,000. maturing October 1, 1921, bonds of the Boston and Maine Railroad to the principal
amount of $1,000,000. maturing November 1, 1921, and bonds of the Manchester & Lawrence Railroad to the
principal amount of $274,000. maturing January 1, 1922, such issue to be of such amount as may be necessary
for that purpose.

VIII. To take such action as the Stockholders may deem expedient with referenc.e to the presentation
of petitions or applications to the Interstate Commerce Commission, to the Public Service Commissions or to
other governmental authorities in relation to the subject matter of any of the articles in this call,

IX. To take such.action as the Stockholders may deem expedient with reference to the appointment
of a person or trust company to countersign and authenticate bonds, notes or other evidences of indebtedness.

X. To transact any other business that may properly come hefore the Méeting.

By order of the Directors,

ARTHUR B. NICHOLS, Clerk.
Boston, Mass., March 1, 1921, . ' '
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EIGHTY-EIGHTH ANNUAL REPORT

To the Stockholders of the Boston and Maine Raﬂraad'

Capital Stock There has been no increase in the Capital Stock of the Company outstandmg, which at the close
of the year consisted of 395,051 shares of Common; 31,498 shares of Preferred and 388,179 shares

of First Preferred Stock—a total of 814,728 shares having a par va.lue of $81,472,800, owned by 19,460 stock-

holders with residences as follows: .

In Massachusetts. .. ........ e 13,440 stockholders owning 674,125 sha,res
In New Hampshire. . ....... e e 3,254 «“ ‘. 82,793

- InMaine............... ... ...l 741 “ “* 18,780 “
In Vermont. .. ... R 160 “ s 2482 ¢
InNew York. . ... ... i, 577 o “ 16,376
And Elsewhere. ............ Ve 1,297 “ “ 20,172 ¢

Funded Debt The funded debt outstanding December 31, 1919, was $102,547,000. Loans were made during

the year to the amount of $46,428,479. Maturing bonds to the amount of $25,829,000 were paid
off or provided for, leaving the Unmatured Funded Debt outstanding December 31, 1920, $123, 146,479, as stated
in the balance sheet and shown in detailin Table No. 10 on page 24. This resulted in a net increase of $20,599,479.

Floating Debt The notes outstanding December 31, 1919, were $700,840, all of which were paid during the year.

Refunding The following bonds and notes matured during the year:
Maturities  Concord & Montreal Railroad 4%, Mortgage Bonds, due June 1, 1920............ $5,500,000
Concord & Montreal Railroad 4% Debenture Bonds, due June 1, 1920........... 650,000
Concord & Montreal Railroad 3149 Debenture Bonds, due June 1,1920. . ....... 400,000
Concord & Montreal Railroad 314%, Debenture Bonds, due June 1,1920......... 473,000
Concord & Montreal Railroad 5%, Debenture Bonds, due June 1,1920........... 200,000
Fitchburg Railroad 497 Debenture Bonds, dee June 1, 1920. . ... .. ............. 500,000
Boston and Maine Rallroad 5% Series A Mortgage Bonds, due July 1, 1920. . 17 606,000
Fitchburg Railroad 314%, Debenture Bonds, due October 1,1920................ 500,000
Total Bonds. ... ... e $25,820,000
Boston & Lowell Railroad 69 and 6Y4%, Notes on demand............ e 620,000
Total Bonds and Notes Matured during the year. .. ... ... ..ot i 526,449,000
Additional maturities on January 1, 1921, were Boston & Lowell Railroad 3149, Debenture
Bonds. ... e $319,000
Connecticut River Railroad 314% Debenture Bonds. . ...........ccooveueenaen.... 290,000
Total. .. $609,000

Under the provisions of the Transportation Act, 1920, as amended, for loans from the United States to rail-
roads to enable them to meet maturing indebtedness, application was made to the Interstate Commerce Commission
for a loan to meet the maturities of June 1 and October 1, 1920, aggregating $8,843, 000, and a loan of $5,000,000
was granted by the Commission conditioned on the raising of $3,843,000 by the Corporation at a rate of interest
not to exceed six per cent. with a term of not less than ten years, to be sold or exchanged at not less than
par, to take care of the balance of the maturing indebtedness. Accordingly under date of May 24, 1920, a circular
was issued inviting the holders of the maturing obligations to aceept fifty per cent. of their holdmgs in cash and
fifty per cent. in new ten-year general mortgage bonds, payable June 1, 1930, bearing interest at six per cent. Under
the existing conditions of the money market, this was an appeal to the public spirit of the bond holders which met
with & gratifying response. Up to the 31st of December, 1920, bonds were turned in on thls basis to the amount of
$8,774,000 and the success of the refunding arrangement was assured. :
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6 . : ANNUAL REPORT OF THE

_ As a part of the Reorganization Plan, the Director-General agreed, if requested by the Boston and Maine
Railroad, to purchase from if its six per cent. mortgage bonds to the amount of $17,606,000 at 9814 to refund the five
per cent. bonds due July 1,1920, the greater part of which were held by the Director-General. This was a valuable
* right, sinee, in the condition of the market, it would have been impossible for the Boston and Maine Railroad to place
elsewhere this amount of bonds at six per cent. Upon application being made to the Department of Public Utilities
of Massachusetts for permission to issue these-bonds to the Government, opposition was made by two stockholders
of the Boston and Maine Railroad on the ground that the Reorganization Act of Massachusetts forbade the issuance
of such bonds to bear a rate of interest of more than five per cent. Obviously, as a practical matter, it was im-
possible to place these bonds at so low a rate. The Commission of the Department of Publie Utilitiés over-ruled
this objection and the two stockholders took the question to the Supreme Court of Massachusetts, where it was
decided against them. The result, however, of the opposition was to delay the issue of the bonds from the first of
July, when it was contemplated that they should be issued, until October 15, 1920, resulting in some added expense
to the Boston and Maine Railroad for adjustments of interest and expense of litigation.

Authority has been obtained from the Interstate Commerce Commission and the Commissions of the States
of Massachusetts, New Hampshire, Maine and New York for the issuance of $609,000 seven per cent. mortgage
bonds, due January 1, 1931, to refund the maturities of January 1, 1921, and these bonds were offered to the
holders of the maturing bonds at par. Up to this writing, holders of bonds to the amount of $154,000 have taken
the new bonds in exchange. :

The refunding of the year, while it has necessarily increased the rate of interest paid, has not increased the
principal of the debt. ‘ :

Additional The indebtedness to the United States from the Boston and Maine Railroad on aceount of expendi-
Loans tures for additions and betterments during Federal Control not having been exactly ascertained,
but it appearing that it would amount to at least $8,000,000, the requisite authority was obtained from the public

authorities to jssue bonds to the Director-General for that amount on account of this indebtedness, and such bonds .

were issued bearing date of January 1, 1920, maturing January 1, 1929, with interest at the rate of six per cent.
The Transportation Act of 1920 provided for loans from the United States to enable carriers to provide
themselves with equipment and other additions and betterments, and application was made to the Interstate Com-
merce Commission for such a loan. After very full consideration, the Commission approved a loan of $1,212,500
to meet one-half the estimated cost of new locomotives, the other half to be provided by the carrier, and a further
loan of $5,443,979 to meet the cost of additions and betterments to the road and improvements to equipment. Issues
~ of six per cent. bonds for $1,212,500, due January 1, 1929, and for $5,443,979, due November 1, 1930, were duly
authorized by the public authorities and the bonds have been issued to the United States. This amount represented
in part improvements which were initiated during Federal Control and certain essential work which was begun
in 1920. In view of the reduction in business and the present downward trend of costs, practically ail further im-
provements not essential for safety are being deferred. ' :

Equipment  Under the Federal Control Act, the Director-General ordered the manufacture of motive power,
Trust cars and other equipment, and allocated 500 box cars, 1,500 gondola cars and 20 Santa Fe typefreight
locomotives to the Boston and Maine Railroad. Acting under the provisions of the Act providing for the reim-
bursement of the United States for motive power and equipment, an equipment trust agreement was entered into
under date of the 15th day of January, 1920, under which equipment notes have been issued to an aggregate amount
of $5,329,500, and a further sum of approximately a million and a half remains to be issued to meet the cost of this

equipment. These notes are divided into fifteen series, maturing respectively on the 15th day of January in each '

of the years 1921 to 1935 and bearing interest at six per cent. Those maturing on January 15, 1921, to the amount
of $355,300 have been paid.

'Net Earnings 'The Trust Agreement made December 1, 1919, with the Old Colony Trust Company, Trustee, provifies
Paid to Trustee that the net earnings legally applicable to the payment of dividends upon the Railroad’s capital stock

_ after deducting therefrom an amount sufficient to pay dividends at the rates specified in the agree-
ment upon the First Preferred and Preferred Stocks, shall be paid to the Trustee semi-annually, There was paid
during the year 1920 the sum of $229,584.61, and in the year 1919 $931,837.32. ‘The Trustee has purchased of the
Director-General from the funds in hand, and now holds, Series D six per cent. bonds of a par value of $1,184,000.

Staten;ent of As no statement has been submitted to the stockholders, showing capital expenditures for additions
Additions and and betterments since the beginning of Federal Control, a table is printed on page 23 covering such
Betterments  jtorms for years 1918-1919 and 1920, The principal items are as follows:

o
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BOSTON AND MAINE RAILROAD | g

YEARS 1918 — 1919

Signals New 1nterlock1ng plant was completed at East Somerville Mass., at the grade crossing with the
Boston and Albany R.R. -

Modern signal protection was provided at Salem, Mass., Peabody, Mass., Lowell Jet., Mass

Automamc flagmen were installed at sixteen highway erossings.

Water Stations A new water station consisting of 100,000-gallon steel tank and electrically operated pumb was
completed at Middlesex Station, Lowell, Mass. :

Improvements were also made to the locomotive water stations at Manchester, N H., Peabody, Mass o
Hamilton and Wenham, Mass., Westminster, Mass., Wing Road, N. H., and Bethlehem Jet., N H.

Bridges Thirty-four bridges were rebuilt between East Deerfield, Mass., and Rotterdam, N. Y., some of this
work being necessary for the operation of the new Santa Fe type locomotives.

i At Pownal, Vt., the Hoosick River was diverted into a new channel so as to avoid the rebuilding of two
ridges.

Nineteen bridges were rebuilt between Ayer, Mass., and East Deerfield, Mass.
New bridges were also built at the following points to replace badly deteriorated structures:

Boston, Mass., Chelsea, Mass., Portsmouth, N. H., Farmington, N. H., Lawrence, Mass., Saco, Me.,
Kendal Green, Mass., Fitzwilliam, N, H., Winchendon, Mass Lowell, Mass., Gorham N. H. Ra.ndolph N. H,,
Newport, Vt.

At Hanco‘ck, N. H., a long timber trestle which required rebuilding was filled.

Roadway and - Second track was built from North Chelmsford, Mass., to West Chelmsford, Mass.
Track Second track was built from Cummings, Me., to No. Berwick, Me.
Third track was built from Westminster, Mass., to So. Ashburnham, Mass.
Third track was built at Portsmouth, N. H. N
_ Passing tracks were extended at Kittery, Me., Merriland Ridge, Me., Canaan, N, H., East Gardner, Mass.,
Athol, Mass., and Pownal, Vt.

New passing tracks were built at Newington, N. H., Whitefield Jet., N. H., and Athol, Mass. Freight
yards were extended and enlarged at Lawrence, Mass., Haverhﬂl Mass., Westboro, N. H., West Cambridge,
Mass,

Engine New engine houses and yards were built at Lowell, Mass., and at Dover, N. H.
Terminals Extensive improvements were made to the engine houses at East Somervﬂle, Mass ., Hast
Cambrldge, Mass., Charlestown, Mass., and Nashua, N. H.

New engine houses were built at East Northﬁeld Mass., and So. Acton, Mass
At East Deerfield, Mass., an eleven-stall addition to the engme house was completed.

Other Train dispatching telephone eircuit was completed between East Deerfield, Mass, Rotterdam,
Improvements N, Y., Troy, N Y.

YEAR 1920 _
Signals Improvements were made to the signals at Dover, N. H., Deerfield Jet., Mass., West Lynn, Mass.

Automatic flagmen were installed at ten highway crossings.

Water Stations Ilmprovements were made to the locomotive water stations at Wilmington, Mass., Tewksbury
Jet., Mass., Rutland, Mass., Belchertown, Mass., Schaghticoke, N.Y., Westminster, Mass.

Bridges Ten bridges were rebuilt or strengthened between East Deerfield, Mass., and Rotterdam, N, Y,
Upon completion of this work the line was ready for operation of Santa Fe type locomotives.

New bridges were also built at Haverhill, Mass., Portsmouth, N. H., Lowell, Mass., Concord, N. H., Pena-~
cook, N. H., Canaan, N. H., Fitchburg, Mass., Gardner, Mass., Baldwinville, Mass., Fitawilliam, N. H., Win-
chendon, N, H., Webb, N. H., West Thornton, N. H., Thayer, Mass., Eastview, N. H., Henniker, N. H., New-
port, N. H., Blackmount, N. H. :
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Freigilt and New 150-ton track scale was installed at Lakeport, N. H., for weighing carloads of ice.
Passenger New freight office was built at Warren Bridge, Boston, to replace the building destroyed by fire
Stations . quring Federal Control.

At the North Station, Boston, the larger part of the train shed was taken down and platform awnings built,

Roadway and A large amount of rip rap has been placed on the railroad banks along the Deerfield River to pre-
Track vent undermining of the roadway.

At East Deerfield, Mass., the east-bound classification yard was enlarged by the extension of nine
tracks.

At Hathorne, Mass., a new public delivery track with a driveway was built to care for the increase in
traffic.

At Canaan, N. I, a new wye track was built to replace the turntable which could no longer be operated.

Ex;gine At East Deerfield, Mass., a new twenty-four-stall engine house was built and put into service
Terminals although not entirely completed.

At Mechanieville, N. Y., the 85-foot turntable was repﬁiced by a new 100-foot turntable which will turn
the new Santa Fe type locomotives.

Other Mechanicville, N. Y —Freight car repair shop was remodeled in order to increase ite capacity.
Improvements Hamilton and Wenham, Mass.—New turntzble was built in place of a wooden table which was
unfit for further use.
Boston, Mass.—Minot Street Power House.—Extensive improvements have been made in this power
house, the old equipment being replaced by modern equipment.

Attempt to Put On the 30th day of June, 1920, aﬁplication wag made to the District Court of the United States at

Road Into Boston for the appointment of a receiver of the reorganized Boston and Maine Railroad. This was
gam‘is of made by the same stockholders who opposed before the Commission of the Department of Public
eceiver

Utilities of Massachusetts and the Supreme Court of Massachusetts, the making of the loan of
$17,606,000. It was dismissed on August 6, 1920, for want of jurisdiction. Thereupon these two stockholders,
with eight others, applied to the District Court of the United States at Concord, New Hampshire, for the appoint-
ment of a temporary receiver, but after a hearing before Judge Aldrich, the appointment of a temporary receiver
was refused. The bill is still pending. These proceedings occasioned expense to the Boston and Maine Railroad
and had no tendency to improve its power to borrow money or to operate its road. Efforts by individual stock-
holders or by small groups of individual stockholders, acting independently of, or in opposition to the duly chosen
officers of the corporation, to control the policy of the road or to interfere with its activities, are hurtful and under the
present circumstances, which are sufficiently serious and troublesome, united effort through the regularly constituted
officers of the corporation is advisable. The officers are always ready to receive and act upon any helpful sugges-
tions made by any stockholder.

The Guaranty Under the Transportation Act of 1920, the United States guaranteed to the Poston and Maine

Railroad, among other carriers, for the period of six months following Federal Control, which was the
six moqths beginning March 1, 1920, that the railway operating income should not be less than one-hall the
amount of annual compensation under the Standard Contract. It was provided that partial payments should be
made during the six months’ period, that as soon as practicable after the expiration of that period, the Com-
mission should ascertain and certify to the Secretary of the Treasury the several amounts necessary to make good
the guaranty, and that the Secretary of the Treasury should draw warrants in favor of the carrier. An amount of
$4,000,000 was paid during the guaranty period. Under the ruling of the Comptroller of the Treasury Depart-
ment which was sustained by the Court of the District of Columbia, it was impossible to obtain an additional pay-
ment after the guaranty period until the total amount was fixed. The Winslow Bill approved February 26,
1921, made partial payments possible and the further sum of $6,500,000 has been received on account. At the
time of closing aceounts for 1920, certificates for $7,500,000 had been issued by the Commission in addition to the
$4,000,000 paid prior to September 1, making a total of $11,500,000 certified for the guaranty period. After the
passage of the Winslow Bill, the Commission cancelled certificates for $7,500,000 and issued new certificates for
only $6,500,000. The claim of the Boston and Maine for the guaranty period amounted to $17,691,310, of which
$10,500,000 has now been received. The balance is largely in controversy, and while certain deductions may be con-
ceded by the railroad, a brief was submitted to the Interstate Commerce Commission on Mareh 15, 1921, which, it
is believed, thoroughly substantiates the major portion of the unpaid balanee of this claim.
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BOSTON AND MAINE RAILROAD 9
Claims These claims for balance of compensation, for undermaintenance and for materials and supplies
Account turned over when Federal Control began, aggregate a very large sum of money, but the amount is

Federal Control dispute. The claims are being pressed as rapidly as possible,
”
Sale of Real During the receivership, it was impracticable to sell real estate because of the formalities necessary

Estate not to give title. During the year 1920, however, it has been possible to take advantage of the

g:;‘:i: dfor favorable market, and land which was not necessary for railroad purposes has been sold for an
Purposes aggregate amount of $228,121.26. The money realized from these sales is available for improve-

ments upon the railroad, and the Corporation is a gainer by the considerable difference between the
cost of new money and such receipts as could be realized from the land sold. The policy of selling property not
strictly needed for railread purposes will be eontinued. '

Station and  During the year, practically all restaurant, drug store, bootblack and news privileges on trains and

Train at stations, including Boston, were put up for competitive bidding, and as a result were awarded
Privileges to The Armstrong Company at a substantial increase in revenue over previous contraets. -

Express and  During Federal Control, the principal express companies were consolidated into the American Rail-
Pullman way Express Company. After the expiration of the Government guaranty, the new company,
Contracts which like the railroads had suffered by the distortion of operating expenses, was unwilling to

continue to guarantee to the Boston and Maine or other carriers a proportion of gross earnings
and assume the entire risk of meeting the cost of operations. The railroads were faced with the necessity of either
taking over and operating the express business, or of making a new contract with the American Railway Express
Company, upon a basis of sharing net income instead of gross earnings. The form of contract was approved
by the Interstate Commerce Commission, and the Boston and Maine in common with practically all railroads
has accepted it. The earnings from express since September 1, 1920, have not been satisfactory either to the
Express Company or to the railroads, but this is equally true of the freight earnings in that peried, and the
fairness of the contract can be properly tested only by results during a more normal period. The new contract
runs until August 31, 1925, but the railroad reserves the right to terminate 1t on February 28, 1923, by giving six
months’ notice. '

The Boston and Maine's contract with the Pullman Company which covers all lines except those of the
Fitchburg Railroad, expired during Federal Control, and negotiations for a new eontract have not been completed. -

Chicago On November 15, 1920, the Boston and Maine opened a Traffic Agency in the Webster Building,
Agency 327 South La Salle Street, Chicago, Ill. The agency has been equipped to furnish full and complete
information in regard to the resources and advantages of New England, including the Port of Boston, as well as the
transportation facilities of the Boston and Maine Railroad. The establishment of this office was a new departure
for the Boston and Maine Railroad, and met the instant approval of industries and commercial orgamzatlons The
results have already justified the 1nsta11at10n of this serviee and it is believed its value will continue to increase.

Operating and During 1920 the Boston and Maine provided more transportation than ever before. The revenue
Traffic ton miles amounted to 3,705,528,286, an increase of 12.52% over 1919, and an increase of 2.57%
Statistics over 1918, which had been the high point.

The revenue passenger miles in 1919 had exceeded the figures of previous years, but in 1920 a new
record was made, the figure being 1,014,734,717, an increase of 3.96%,.

The average train load of revenue freight reached 452.58 tons, an.increase of about 1% over previous year.
This operating unit has increased steadily year after year. In 1910 it was about 247 tons. '

The average revenue tons per loaded car mile in 1920 amounted to 23.44, a new hlgh record, and an inerease
of 6.219, over previous year.

There is probably little value in a comparison of the financial operating results of 1920 with 1919 or other
vears. During 1920 the railroad was under Federal Control for the first two months, followed by the six months’
guaranty period. During those eight months, the freight and passenger rates had not been adjusted to meet
the increased expenses. While the operating revenues for the year were the largest in the history of the railroad,
they were exceeded by the operating expenses, the operating ratio being 105%. In other words, for every dollar of
operating revenues, $1.05 was spent for operating expenses. These figures are based on actual operations and do
not include the Government rental during January and February, and the Government guaranty during the
six months beginning Marchjlst.
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Deveiopments 'The Boston and Maine entered the period of Federal Control in a fairly good position as to earnings.
During Federal While the guaranteed compensation based on the average net income of the three preceding years was
Control not adequate to establish and maintain eredit, it was sufficient to meet all fixed charges, includ-
ing the rentals on those leased lines which, by the reorganization, were converted into dividends on
first preferred stock. In addition, there was a small surplus. This compensation was hased on
the average of the three fiscal years 1915, 1916 and 1917.  In the year 1916, however, the last compicte year before
the war, the Boston and Maine had the largest net income in its history.

The average net income of the Boston and Maine System for the test period, after payment of all fixed charges
including leased line rentals, was over $2,000,000. If there had been no Government guarantee, this net income
during the period of Federal Control would have been a deficit at the annual rate of over five and one-half million
dollars. In the year 1920 the results from actual aperations, eliminating Government guarantees, would have
been a deficit of over seventeen million dollars. This change was brought about by a variety of causes, of which
the most important were increases in wages, the cost of fuel and material, and the delay in increasing rates,

Increased On March 1, 1920, Federal Control terminated, but the guarantee was extended for a period of
Rates six months. The Boston and Maine joined with all the carriers in submitting to the Interstate Com-

merce Commission a statement of the rate increases which would be needed to yield the average
return contemplated by the Transportation Act. It was apparent that the Boston and Maine would require g
larger rate increase than the average for the castern roads, but in order that the rate relationships upon which the
business of New England had been established might not be disturbed, the Boston and Maine agreed to the es-
tablishment of one eastern rate group with a uniform increase, and proposed to attempt to equalize earnings by
a readjustment of the divisions of through rates. On July 20, 1920, the Railroad Labor Board handed down
its decision granting substantia] increases in wages effective May 1st, 1920 and this award was taken into account
by the Commission in the general rate increase which became effective August 26th.

Divisions Case Pursuant to an opinion expressed by the Commission, the Boston and Maine and other New England
roads attempted to secure a revision of divisions of through rates by negotiations with their important
connections. These negotiations began in the early Spring of 1920, If the case had rested entirely

on the merits of individual divisions, it might have been preferable for the Boston and Maine to have acted inde-

pendenily. However, considerable weight attached to the proposition that under the provisions of the Trans-
portation Aet, New England might have been made into o separate rate group with a higher rate seale ; that the

have received. These conditions made it appear advisable to handle the Divisions Case as a group.

Negotiations having been unsuccessful, formal proceedings were brought before the Commission on August
27th, the day following the effective date of the rate increases. Hearings began December 15th and were completed
on February 7th. Brief has been submitted for the New England roads, and argument has been set for April 7th,
In the meantime, efforts have been made to secure & settlement of the case through a compromise, as the Commission
is desirous that the matter should be settled between the carriers. These negotiations have not yet reached con-
clusive results.

Results Since  On-August 31, 1920, the Government guaranty terminated, and the Boston and Maine resumed
September Ist operations on its own resources with its earning power impaired by the developments during Federal
Control. Before there could be a fair test of the new rates and possible economies under private
management, aserious reduction in traffic was experienced. Theresult was a deficit of approximately
four million dollars for the last four months of 1920.

Preferred The extent to which this deficit ofiset the surplus under the guarantees for the first eight months,
Dividends together with the unsatisfactory cash position-—aggravated by delay in receiving amounts due from

the Government—resulted in the necessity for postponing action as to the dividends on first preferred
stocks which normally would have been declared payable January 1, 1921,

Labor During the three-year test period prior to Federal Control, wages absorbed about forty-two cents
Situation of each dollar of operating revenues. In 1920 sixty-five cents of each dollar was absorbed by this

item, although some allowance must be made for the fact that Labor Award became effective nearly
four months prior to rate increase. This condition was brought about not only by various increases in basic
wages made by the Railroad Administration and later by the Railroad Labor Board, but was materially affected
by the extension of the 8-hour day, the standardization of working conditions, the elimination of piece-work and
the interpretations of standard rules by various boards established for the purpose. )
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Under the Transportation Act, reduction in wages or modification of working rules can only be accomplished
by agreement between the management and men, or by decision of the Labor Board, and while steps have been and
are being taken to secure a readjustment, adherence to the orderly processes required by law necessarily involves
some delay. Conferences already held give no indication that the employees will voluntarily accept wage reduc-
tions and, following unsuccessful negotiations, appeals are being taken to the Labor Board.

Reduction The reduction in volume of traffic since October, 1920, has been extreme, and since that time
in Forces reductions in force have been continuous and have: amounted to practically 209, of the total number
of employees. It has been necessary to defer maintenance work, particularly in the case of equip-
ment, but in spite of these radical measures, it has not been possible {0 keep the expenses within the revenues. A
number of small stations have been closed or discontinued as agencies. This action was contested in New
Hampshire but was upheld by the Public Service Commission of that State after a thorough investigation.

Conference Because of the situation heretofore outlined, the Boston and Maine together with other New Ing-
with land railroads sought a conference with the Governors of the several New England states and pre-
New England  gepted to them on February 26, 1921, the emergency situation confronting the New England roads,
Governors X . oo . . . .

suggesting to them as the only source of relief immediately available a temporary increase in rates,
and requesting their support in securing such an inerease.. The Governors appointed a committee to deal
with this subject. This committee has held a number of hearings but has not yet rendered its report.

General ~ While the results under the Transportation Act have been disappointing on railroads generally and
especially in the East, the unfavorable developments during the war and the period of Federal Con-
trol have borne with particular severity upon the Boston and Maine.

Conditions since 1917 have been particularly abnormal and constantly changing. This is equally true of the
period since September 1, 1920, during which costs have been at a peak, and business has declined sharply. Itis
therefore impracticable and unwise to attempt to forecast results during the immediate future. While the financial
structure of the Boston and Maine is sound, the present situation is critical, not only for the Boston and Maine
but [or railroads generaily. '

The transportation problem has become nation-wide in its scope and is so recognized by the Transpor-
tation Act. . .

Your officers are, however, using their best efforts for the protection of your interests in the present erisis.

Combined In- Statements of the Income Account and General Balance Sheets of the following mentioned roads
come Account controlled by this Company, but operated separately, and a statement of the combined income
and Income of .t tho Boston and Maine and these roads, are included in this report:
(S)‘;:I:;;a;:ily Vermont Valley Railroad '
Properties The Sullivan County Railroad

York Harbor and Beach Railroad Co.

Mount Washington Railway Co.

The St. Jobrsbury and Lake Champlain Railroad Co

Montpelier and Wells River Rallroad

Barre and Chelsea Railroad Company

Deaths The Board of Directors has lost three members by death during the past year:
Theodore N. Vail, April 16, 1920
Benjamin A. Kimball, July 20, 1920
James L. Doherty, March 2, 1921

Recognition  Despite the trying conditions through which we have been passing, transportation has been provided
during the past vear in record-breaking volume and with a high standard of safety and reasonable
promptness. The Board of Directors desires to express its appreciation to the officers and employees who have been

and are contributing to these results,
By autbority of the Board of Directors,

PRESIDENT

April 5, 1021,
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No. | .
CONDENSED GENERAL BALANCE SHEET
ASSETS
December 31, 1919, ‘ ROAD AND EQUIPMENT. December 31, 1920,
$148,215,675 30| Investment mRoad.... ... $155,647,233 12
35,416,762 59 *Investment in Equipment...... .. ... .. 107" T 41,822,034 03
$183,632,437 89| ..... Tolal. ..o $197,469,267 15
IMPROVEMENTS ON LEASED RAILWAY PROPERTY,
. 5,097,503 56| ........ .. To be settled at termination of leases................. . . 7,823,325 17
SINKING FUNDS.
* | {Boston and Maine R.R. Bonds—Par Value ...... ...... $2,668,000 00
Cost of Other Securities and Cash........ . 17" 469,595 02
2,624,049 65/ ... .. Total (see tables Nos. 18 and 19). ........ .. ... . PO 3,137,595 02
— ++vevs....DEPOSIT IN LIEU OF MORTGAGED PROPERTY SOLD., ..., . . .. 249,043 86
' N MISCELLANEQUS PHYSICAI, PROPERTY.
913,673 60| Real Estate, Ohe 334,840 23
INVESTMENTS IN AFFILIATED COMPANIES.
{per table No. 12)
$2,498,687 37........... .. . .. Stocks............... ... $2,468,799 87
1,286,038 28. . ............. .. Bonds.......... ... ... 0] 1,286,038 28
3264471 62, ... ...... .. .. | Notes................. .. 3,264,471 62
: 481,206 11............... .. Advances.............. .. 487,404 96
7,630,493 38| T Total....................... . 7,506,714 73
OTHER INVESTMENTS.
(per table No. 12)
$185,023 ¢o. . ... e Stoeks...... .......... .. $188,023 00
173,000 00. . ............ .. Bonds................ . .. 173,000 00
240,000 00.. ... ... .. ... Notes................ .. 5,000 00
119615 66................ Advances....... ... .. .. | 128,474 41
720,638 66 ... Total. ... T T 404,497 41
$200,518,796 74| ...... Total Investments. . ................ ... ... $217,615,283
: CURRENT ASSETS. .
$1,013,880 36| Cash.......... .. . e, ST $3,095,486 19
805 731 Cash in Transit—Agents’ Remittances. . ........ ... 01 17" 784,342 08
. — .| Time Drafts and Deposits. ... .. ol 8,000 00
80840 00, Special Deposits. ......................0 000 5,219,340 17
— Loans and Bills Receivable ........... 0000 [/ /11 4,232 41
114,953 31} Traffic and Car Service Balances Recetvable. .. ... .. .. ... .77 1,108,451 24
2,013 53| Net Balances Receivable from Agents and Conduetors. ... ..... . . " 1,564,622 58
1,540,082 21} Miscellaneous Accounts Receivable. ........... .00 - 5,352,692 17
- Material and Supplies. ............ 0000 12,710,897 67
50,816 33 Interest and Dividends Receivable... ... .. ... . [ 1 70,922 57
$3,708481 47 ......Total Current Assels............... ... ... 007 $29,916,987 08
—2esy v hdof Us
DEFERREP ASSETS.
- Working Fund Advanees. . ... ... R L R R T $6,150 57
$22,784,208 16| Accounts with U. 8. Railroad Administration. ... .. . [ 24,882,080 94
72,287 57] Other Deferred Assets. ................. e 72,287 57
$22,856,495 731 ...... Total Deferred Assets. ........................... " $24,960,519 08
— 25V ,eLE Us
UNADJUSTED DEBITS.
$2,877 37| Insurance Premiums Paid in Advance. . . B S $93,001 16
— Discount on Funded Debt.........oo 248,591 90
1,663,377 12! Other Unadjusted Debits. ... ... T L 2,587,468 38
- — | U.8 Government—Guaranty-Sectlon 209 Transportation Act..... . 7,500,000 00
$1,666,25¢ 40| ...... Tolol Unadfusted Debits.. ..........................~0"""" $10,420,061 39
$228,745,028 431 ... .. Grand Total. ... $282 321 851 19
- - ___’_—*_____

57 -

* Does not include Equipment scquired from Leased Roads at inception of Lesses appraised at $1,272,910.11.

1 The Bonds of the Boston and Maine Railroad purchased by the Trustee of Sinking Fund at a cost of $1,324,891 .40
and by the Trustee for Purchsse of Mortgage Bonds at a cost of $1,206,809.06 are reported above at par
(32.668.000), in compliance with the rule of the Interstate Commeree Commission,
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: No. 1 -
CONDENSED GENERAL BALANCE SHEET
LIABILITIES
December 31, '1919. | CAPITAL STOCK. . December 31', 1820.
$39,505,100 00| Common Stock—395,051 Shares...................... i $39,505,100 00
290 70| Common Stock (SeriP). . ..vuvreriiierneeiernenennannnnns SR 290 70
$39,505,390 70, ...... Total Common Stock. . ... ..ot iearnnns $39,505,390 70
3,149,800 00| Preferred Stock—31,498 Shares............... e e e, 3,149,800 00
38,817,900 00| First Preferred Stock—388,179 Shares. ... ....oooeememee e, 38,817,900 00
$81,473,090 70! ...... Total Capital Stock (per table No. 10) . ......... ... . cuvuueeeins  $81,473,000 70
4,200,301 14, Premiums on Common Stock ... ...ovuireie e e 4,200,301 14
$85,673,3901 84| ...... Total Capital Stock and Premiums. .. ... ..o $85,673,391 84
LONG TERM DEBT.
Funded Debt Unmatured (per table No. 10) ....................... e
$100,232,000 00.......... Held by the Public. .......... $120,478,479 0

2,315,000 00.......... Held in Sinking Fund. ........ 2,668,000 00

$102,547,000 00.......... Total Long Term Debt. ... ..... $123,146,479 00

515,906 57 Non-pegotiable Debt to Affiliated Companies 628,605 74
$103,062,905 57| - -vvvuenin... Total .....covivivuniiiii, e | _$123,775,084 74

. CURRENT LIABILITIES. _
$700,840 00| Loans and Bills Paysble............ e et ettt —
—_ Traffic and Car Service Balances Payable............c.ccovevivunnn... $11,983,680 T4
52,329 52| Audited Accounts and Wages Payable.....................c.ccivnt.., 9,539,030 44
70,517 65| Miseellaneous Accounts Payable. .................................... 1,610,803 52
1,240,986 20| Interest Matured Unpaid.......... ... ..0iiuiiiiinirirennnnnns 1,351,959 17
14,211 65| Dividends Matured Unpaid.................. R, 15,829 48
4,850 21| Funded Debt Matured Unpaid................ e 73,650 21
655,173 98 Unmatured Interest Acerued.............o.ooitiinnenenanrnnnnnn.. 813,912 00
118,627 50| Unmatured Rents Acerued. . ..........c.ooiinininennnnnnnnnn.. e 118,627 50
550,000 00| Other Current Liabilities. ....... ... .. o o i, 184,028 51
$3,416,536 71! ...... Total Current Liabilities. .. .. oo e e e $25,501,631 57
DEFERRED LIABILITIES.
$200,988 701 Due to Leased Roads at Expiration of Leases. . ..........0ooneronnn... $209,988 70
14,431,544 64| Accounts with U. 8. Railroad Administration................. S 22,241,809 53
$14,641,533 34| ...... Total Deferred Liabilities. . .....................................|  $22,451,798 23
‘ UNADJUSTED CREDITS.
$300,010 30| Tax Liability...................... e Dr. 109,690 10
324,623 66| Premium on Funded Debt...........ooo.... i i 281,196 92
7,396,455 01 Accrued Depreciation—Equipment. . ... ............ccoooiiiiinn. 10,056,198 36
243,550 65| Other Unadjusted Credits. . . .. e S 2,094,396 00
$8,264,639 62| ...... Total Unadjusted Crediis. . ..... . ... uueuere s, $12,322,201 18
) CORPORATE SURPLUS. .
$780,499 31\ Additions to Property through Income since June 30,1907.............. $1,120,995 14
2,744,402 57| Sinking Fund Reserves. ... .. e e 3,206,583 67
$3,533,901 88| .. . ., Total Appropriated Surplus. ...............ccieuiiiininn... 34,336,578 81
10,152,119 47| Profit and Loss—Balance (per table No. 8) . ... ... ..o 8,171,264 75
$13,686,021 35| .. . ... Total Corporate Surplus. . ..............cccevvun. ... PR $12:507,843- 56
$228,745,028 43| ... ... Grand Total. . .................... e $282,321,851 12
' Contingent Liabilities $5,300,000.00—(per table No. 2)
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No. 2
CONTINGENT LIABILITIES

BONDS GUARANTEED.

St. Johnsbury and Lake Champlain R.R. Co., First Mortgage 5% Bonds, due March 1,1944. ... $1,328,000 00
Concord & Claremont, N. H. R.R., First Mortgage 5% Bonds, due January 1, 1944 ... .. . 500,000 00
Peterborough & Hillsborough R.R., First Mortgage 414% Bonds, due July 1, 1921 , owned by
Boston and Maine Railroad. ... .........._. 000 0 [T TR TR 160,000 00
Portland Union Ry. Station Co, Sinking Fund 4%, Bonds, due July 1, 1927-9, guaranteed jointly
with the Maine Central RR. Co.........c.ooooue e o T 300,000 00
Vermont and Massachusetts R.R. Co. 33 ? Bonds, due May 1,1923. (See note C, Table No. 10) 772,000 00
. $3,000,000 00
NOTES GUARANTEED.
Vermont Valley R.R. 6% Notes, due August 31, 1916, owned by Boston and Maine B.R.. ... 2,300,000 00
Total. . v $5,300,000 00
| No. 3
Dr. PROFIT AND LOSS ACCOUNT Cr.
To Deficit in Income Account for the By Balance December 31, 1919, .. ... $10,152,119 47 |
year (per table No. 4) ..........| $1364,602 86 )
, || By Net Profit on Road and Equip-
To Property retired during the year mentsold............ .. ... .. 1,816 87
notreplaced. .............. ... 168,667 79
; By Unrefundable Overcharges. . . . ... 23,909 07
To Depreciation accrued prior to
July 1, 1907, on Equipment By Unpaid Wages transferred. . . . ... 20,222 66
retired during the year......... 222,824 67
By Adjustment of Old Accounts. . . . . 10,004 46
To Reduce to $5000 the ledger
value of Note of Hampden Rail-
road Corporation.............. 235,000 00
To 0Oid Uncollectible Accounts charged
off ... 54,622 48
Balance December 31, 1920......... 8,171,264 75 :
$10,217,072 53 $10,217,072 53
Balance to next year’s Account. . . ... $8,171,264 75

U

&)
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No. 4
YEAR ENDED DECEMBER 31, 1920
Includes Operations of the Steam Railroad for the Period March 1, 1920 to December 81, 1920 and of Eleciric Railways
(not under Federal Control) for the Eniire Year ~

Railway Operating BeveIlUSS. .. ... ..ttt ittt e ettt et e e e e et et e e et e et $75,539,327 23
Railway Operating Expenses. . ... .ottt e e ----|_ 76,346,023 95
Net Roilway Operating Revenue (Loss) . . ettt et tas it e ettt taaene e iannas $806,696 72
Railway o ACCIUalS . .. oL e e e 2,460,912 63
Uneollectible Ra]lway RV IES . L .ttt e e e e e e 44,681 96
Railway Operating Income (LOS8Y . . . . . .. ..o i e e e i e $3,312,801 31

Non-OrEraTING INCOME:

Rents from Equipment (excluding freight cars)
Joint Facility Rent Tneome . . . ... .ot e e
Income from Lease of Road. ... ... .o ittt et e i e e e ey
Compensation Accrued Under Federal Control on Basis of Standard Return {(Months of January and February, 1920)
Miscellaneous Rent TIe0mme . . .. .. .o, ittt ettt e s ie st e e et et e e ar s e eean
Miscellaneous Non-operating Physical Property . .. .. ...ttt et e e e e e e et ae e
Dividend Ineome ., . .. . ot ettt e e e

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

Income from SInKINg Funds. .. ... . it e e e e e s
Release of Premium on Funded Debt. . . ... ... e e
Amount of Certificates Issued by the Interstate Commerce Commission Aeeount of Guaranty Period Claim (See Note)
Miscellaneous InCOmME . . ... ottt e e e s
Total Non-operating I'ncome
O e PP

Depucrions From Gross IncoME: ;

Hire of Freight Cars—Debit Balance...........o..iiiverererereernnrernneenaenanns, J :J.@. R aaeeans
Rent for other Equipment. . . ... ... ... .. cciiiivrirnnns et et aa e v dge s o T

A

Joint Faeility Retiba. . ... e it e e e e derenes

Rent for Leased Roads (per Table No. 8). . ... .o itiiieriiiiiiiieianeneann, {.\.
M1sce!lane0us Rents. . ... e -y

Interest on Un.funded Debt. ... e o R )

Amortization of Discount on Funded Debt. .. ...................... \ P i ieee
Total Deductions from Gross I RCOME. oo vvnimnrnneiinesins e g e

DisposiTioN oF NET INcoME:

Income Applied to Sinking Funds. . PR

*Dividends Declared During Year:

On Preferred Stock. .. ... o i e e s 6.679, (See Note A)
On TFirst Preferred Class A Stoek. ... .. .vvtririnrir ittt e 2% (See Note B)
On Tirst, Preferred Class B Stock. . ... ...t iiiniiiiennns 3.29, ¢ w4«
On First Preferred Class C Stock.. ... .. ... e s 2.8% « « =
On First Preferred Class D Stoclk. . ... .ot eine e 4%, wow o ow
On First Preferred Class E Stoek. .. .. .. ... ... . i .. 1.8, « # «

Equipment Trust Installments (11} months’ proportion)

Total Appropriations of TRCOME. . . . ... et e i e e

Net Deficit Transferred to Profit and Loss (per Table No. 3)

$210,001 66
377,200 00
244,761 60
221,645 20
173,080 00

1,170 00

$346,387 00
67,434 99
18,000 00

1,583,441 48

388,241 61
2,106 85
46,969 80
6,273 51
271,420 24
15,903 15
43,426 74

" 11,500,000 00

246,680 67

_$14,536,286 04
811,223,994 73

$3,866,046 82
322,117 87
159,801 00
927,845 00 -

25,937 14
5,271,927 39
19,152 65
15,537 00

$10,600,264 87
$614,720 86

$410,975 43

1,227,948 46
340,495 83

$1,979,432 72
$1,364,692 86

Note:—Up to the date of closing of the aceounts for the year, the Commission had authorized payment aggregating $11,500, 000,

on account of our Guaranty Period Claim of $17,691,310.08.

*Includes Dividends on 259 shares First Preferred Class A Stock and 31 shares Class D stack held by the Trustee of Smkmg Fund

for Redemption of Improvement Bonds.

A Dividends of $2.67 per share paid Jan. 31, 1920 for 8 months to Aug. 31, 1919, $2. 0(} per share paid March 10, 1920, for

6 months to Feb. 29, 1920, and $2.00 per share peud Sept
B Dividends paid for the 6 months to June 30, 1920.

, 1920, for 6 months to Aug 31 1920
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No. 5.

CORPORATE AND FEDERAL COMBINED INCOME. ACCOUNT.
YEAR ENDED DECEMBER 31, 1920, COMPARED WITH PREVIOUS YEAR.
Excluding Standard Return and Guaranty

TRANSPORTATION REVENUE—RAIL Ling:

Freight............................ ;

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

......

Total Transportation Revenue—Rail Line . . . .

TRANSPORTATION REVENUE—WATER LINE:

Freight...... ... .. ... ... ... . . ..

Total Transportation Revenue—Water Line. . .

IncipENTAL REVENUE:

Dining and Buffet.................. ..

Restaurants. . ..., ... ... . ... ... ..
Station and Train Privileges......... ..
Parcel Room................... .. ...
Storage—Freight. . ............ .. ... ... ...
Storage—Baggage................ ...

Demurrage................ ..
Telegraph and Telephone

Grain Elevators. .. .......... ... . . ..

Rents of Buildings and Othér Property. . .....

Coal Discharging Plants. ......... ...
Miseellaneous....................... ... ...

OreraTING EXPENSES:

Mamtenance of Way and Structures. . . .

Maintenance of Equipment. ...........

Traffic. ..................

Totel Operating Ezpenses. ..... .. .. ..

OperatingRatio. . ............... . ...

Year ended
December 81, 1920,

Year ended

December 21, 1019,

Increase.

Decrease,

853,306,737 74 | $43,303,140 98 | $10,003,596 76
24,680,435 17 | 22,116,094 35 | 2,564,340 82
59,784 46 | 51,980 12 7,804 34
1,118,702 17 506,650 $2 612,051 35
2,624,961 92 | 2,870,930 01 $245,968 09
224,469 19 183,179 18 41,290 01 ,
1,508,864 25 | 1,255,635 01 253,229 24
805,728 46 646,784 86 158,943 60
100,465 62 . 87,381 99 13,083 63
£84,430.148 98 | $71,021,777 32 | §13,405.371 66
$153 57 883 60 869 97
20,480 86 14,940 85 | 5,540 01
3 06 4 81 $1 75
360 00 330 00 30 00
$20.997 49 $15,359 26 $5,638 23
$121,409 43 £75,629 18 $45,780 25
92,250 02 110,968 06 $18,688 04
128,828 64 127,663 02 1,165 62
62,526 40 57,836 43 4,689 97
299,003 93 298,539 26 464 67
28,019 68 23,910 91 4,108 77
775,736 84 619,400 40 . 156,336 44
43,405 83 43,803 01 397 18
45,402 45 108,983 94 63,581 49
178,630 &8 185,013 31 6,382 43
99,063 25 30,451 24 68,612 01
327,291 63 215,810 84 111,480 79
2,201,598 98 | $1,898,000 60 | $303.580 38
$86,652.745 45 | $72,935,146 18 |$13,717.500 27
$15,093,264 26 | $9,612,460 48 | $5,480.803 78
20,168,922 86 | 15,287,526 47 | 4,881,396 39
704,051 17 498,722 08 205,329 09
51,348,805 66 | 38,437,591 65 | 12,911,214 01
15,863 75 14,759 55 1,104 20
476,482 58 440,437 33 36,045 25
3,200,597 09 | 2,863,085 00 337,511 19
18,654 71 10,520 44 8,084 27
$90,989,432 66 | $67,144,063 02 | $23,845,360 64
{105.009%) (92.06%) (12.949)
*84,386,687 21 | $5,791.083 16 $10.127.770 37
$3,001,087 42 | $3,043,387 52 842,300 10
48,126 31 1,061 53 $47,064 78
$3.049,213 73 | $3,044,449 05 $4,764 68

*$7,385,900 94

$2,746,634 11

$10,132,535 05

*Loss

N
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CORPORATE AND FEDERAL COMBINED INCOME
ACCOUNT—Concluded.

Excluding Standard Return and Guaranty

Non-OpEraTING INCOME;

Depuctions rroM (Gross Income:

Operating Income (brought forward) .. ... ... ..

Rent from Locomotives. . .................,
Rent from Passenger Train Cars. ...........
Rent from Work Equipment............. ..
Joint Facility Rent Income. . .... SRR
Income from Lease of Road. ...............
Miscellaneous Rent Income.................
Miscellaneous Non-operating Physical Property
Dividend Income..........................

Income from Unfunded Securities and Accounts
Income from Sinking Funds .. ..............
Release of Premium on Funded Debt. ... ...,
Miscellaneous Income. . ................. ...

Total Non-Operating Income.. ...........

ended
Decosans 32?2920. Decfliiir 31,1919,  Increase. Decrease.
*87,385,900 94 | $2,746,634 11 $10,132,535 05
877,027 64 $38,527 49 $38,500 15
327,333 15 79,632 42 247,700 73
24 890 76 34,312 57 $9,412 81
89,370 13 ~ 85,808 35 3,471 78
18,000 00 18,300 00
388,241 61 336,889 14 51,352 47
2,106 85 2277 04 170 19
46,969 80 7,542 30 39,427 50
24,552 85 48,893 02 24,340 17
499,955 16 81,102 93 418,852 23 )
15,903 15 . 15,327 69 575 46
43,426 74 44,169 63 742 89
14,286 36 10,837 04 3,449 32
$1,572,073 20 $803,409 62 $768,663 58

Gross Income.. .. ......................

*85,813,827 T4

$3,550,043 73

$9,363,871 47

Hire of Freight Cars—Debit Balance. ... ....
Rent for Locomotives. ... ................,
Rent for Passenger Cars. . .................
Rent for Work Equipment.. ................
Joint Facility Rents.. ......................
Rent for Leased Roads.....................
Miscellaneous Rents. . ............... PO
Interest on Funded Debt. . .............. ..,

Amortization of Discount on Funded Debt. . ..

$4,416,808 57
118,693 43
299,044 63

1,285 78
215,117 01
927,845 00
99,529 39

5,271,927 39
22,865 70

15,537 00

$877,362 80
36,313 00
17,698 11

841 98
303,488 63
928,550 00

326 47

3,419,337 09

1,021,141 27

$3,539,445 77
82,380 43
281,346 52
443 80

29,202 92
1,852,590 30

15,537 00

$88,371 67
705 00

098,275 57

Total Deductions from Gross Income. . .... ...

$11,318.653 90

$6,605,059 40

$4,713,594 50

Balance—Deficit .. .......................

$17,132.481 64

83,065,015 67

14,077,466 97

*Loss
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CORPORATE AND FEDERAL COMBINED

No. 6.

OPERATING EXPENSES
YEAR ENDED DECEMBER 31, 1920 COMPARED WITH PREVIOUS YEAR

e isl b
Dec::e};.tzl.lére3(11.e d192(.‘0. Decezft?:regg? d1919. Increase. Decrease. (
MAINTENANCE OF WAY AND STRUCTURES
Superintendence. . ....................... $352,564 28 §620,787 16 $232,077 12 I
Roadway Maintenance. ... ............... 1,045,313 32 686,761 97 308,551 35
Tunnels and Subways. ................. .. 73,338 24 32,835 05 40,503 19
Bridges, Trestles and Culverts. . ........... 1,078,042 37 725,098 75 352,943 62
Ties. .o 1,328,690 73 806,655 11 522,035 62
Rails. .............. e, 349,665 75 584,227 97 $234,562 22
Other Track Material .................... 249323 67 451,822 38 202,498 71
Ballast................. .. ... ... 26,660 66 10,401 03 16,259 63
Track Laying and Surfacing. .............. 3,747,937 07 2,600,442 37 1,147,494 70
Right-of-Way Fences. .................... 99,023 07 127,534 55 | - 28,511 48
Snow and Sand Fences and Snowsheds. .. . . . 536 88 317 72 219 16
Crossings and Signs. . ................... 582,783 01 364,203 09 218,489 92
Station and Office Buildings............... 1,324,010 138 582,451 55 741,558 58
Roadway Buildings. ..................... 76,225 89 50,030 38 26,195 51
Water Stations. . ........................ 133,485 31 116,417 64 17,067 67
Fuel Stations. ... ....................... 124,406 91 64,473 87 59,933 04 |
Shops and Enginehouses. ... ....... P 428,121 01 324,055 51 104,065 50
Gram Elevators. ...................... ... 31,766 11 33,165 60 1,399 49
Storage Warehouses. ..................... 661 68 328 63 333 05
Wharves and Docks. ..................... 41,221 94 9,406 25 31,815 69
Coal and Ore Wharves.................... 66,529 16 19.321 78 47,207 38
Gas Producing Plants. ................... 6,274 02 4,790 98 1,485 04
Telegraph and Telephone Lines. . ,......... 58,252 96 60,442 08 2,190 02
Signals and Interlockers.................. 840,960 20 657,648 33 183,311 &7
Power Plant Buildings. ................... 10,5837 12 7,330 64 3,506 48
Power Substation Buildings. .............. 323 38 270 39 52 99 )i
Power Transmission Systems. ... .......... 8,206 91 5,143 07 4,063 84
Power Distribution Systems............... 70.290 08 26,699 43 43,590 65
Power Line Poles and Fixtures............. 1,472 45 526 97 945 48
Underground Conduits ................... 838 56 — 338 56
Miscellaneous Struectures. . ................ 26,656 07 29,986 92 3,430 85
Paving..............., e G2 12 17 11 55
Roadway Machines. .. ................ 358,396 28 42784 19 4,387 61
Small Tools and Supplies. .......... S 166,656 24 142,880 80 23,775 44
Removing Snow, Ice and Sand............. 1,721,160 65 127,396 14 1,593,764 51
Assessments for Public Improvements. . . . . . 396 19 —_ 390 19
Injuriesto Persons. .................... .. 60,849 85 45,936 50 14,913 35
Insurance...............coooouiniininnn, 108,449 34 5,081 79 103,367 55
Stationery and Printing....... ... ... SUN. 15,602 87 14,581 73 421 14
Other Expenses. . ........................ 5,603 06 2,306 71 3,296 35
Maintaining Joint Tracks, Yards and Other
Facilities—. .................... .. Dr, 393,765 68 291,190 93 102,574 75
Maintaining Joint Tracks, Yards and Othe
Facilities—. . ..................... Cr, 102,629 18 63,378 65 89,250 91
Total Maintenance of Way and Structures | $15,093.264 26 $9,612,460 48 $5,480,803 78
MAINTENANCE OF EQUIPMENT.
Superintendence. ...................... $392.907 45 $315,962 62 $76,037 83
Shop Machivery...................... ... 493,812 89 349,920 72 143,892 17
Power Plant Machinery.............. .. .. 72,290 68 54,579 64 17,711 04 -
Power Substation Apparatus. .. .. ......... Cr. 234 76 259 08 $493 82 $ii 7
Steam Locomotives—Repairs. ............. 8,006,394 82 6,228,809 81 2,677,585 01 *
Steam Locomotives—Depreciation. . ... .... 365,309 94 362,846 97 2,462 97
Steam Locomotives—Retirements. ...... . ., 89,669 93 — 89,669 93 1
Other Locomotives—Repairs. ... ....... ... 153,221 08 115,797 87 37,423 21 » ‘
Other Locomotives—Depreciation. ......... 11,243 04 11,243 04 i

Maintenance of Equipment (carried
Jorward}. .. ... ... ... ..... .

$10,484,615 07

$7,439,426 73

$3,045,188 34
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OPERATING EXPENSES—Continted.

nded Year ended
, Dece‘fnelfgre31,_1920. December 31, 1919,  Increase. Decrease.

MAINTENANCE OF EQUIPMENT—Concluded

Brought forward. .. ... . .. ... ..., $10,484,615 07 $7,439,426 73 $3,045,188 34
Freight-Train Cars—Repairs. ... .......... 6,442,996 41 5,488,750 04 054,246 37
Freight-Train Cars-~Depreciation. .. ....... (65,520 41 410,230 28 255,290 13
Freight-Train Cars—Retiroments .......... Cr. 17,074 65 22564 94 $39,639 59
Passenger-Train Cars—Repairs. . ........., 1,925,776 46 1,473,443 96 452,332 50
Passenger-Train Cars—Depreciation. .... ... 176,310 37 174,217 35 2,093 02
Passenger-Train Cars—Retirements. ... .... Cr. 46,706 50 | Cr. 1,178 47 45,528 03
Motor Equipment of Cars—Repairs. . ...... 39,445 09 32,513 44 6,931 65
Floating Equipment—Repairs. ... ......... 800 66 1,153 33 352 67
Floating Equipment—Depreciation. .. ...... 1,287 31 1,287 25 06
Work Equipment—Repairs................ 234,624 68 102,254 08 132,370 60
Work Equipment-~Depreciation. .......... 16,628 73 17,569 38 _ : 940 G5
Work Equipment—Retirements. .......... 1,711 83 3,108 55 ‘ 1,396 72
Miscellaneous Equipment Repairs. ......... 518 36 — 518 36
Injuries to Persons. .............ouunnn... 84,509 60 56,980 68 27,528 92
Insurance. .........0c v uuuuun . 79,066 49 2,179 50 76,886 99
Stationery and Printing. .................. 23,481 16 13,967 44 9,513 72
Other Expenses..............c..... ... .. 2,525 14 3,635 13 1,109 99
Maintaining Joint Equip’t at Terminals—Dr. 57,190 43 48,892 47 8,297 96
Maintaining Joint Equip’t at Terminals—Cr. 4,804 19 8,469 61 834 58

Total Maintenance of Equipment. . . . .. $20,168,922 56 | $15,287,5626 47 $4,881,396 39

TRAFFIC.

Superintendence. .. ...................... $365,657 52 $306,943 87 $58,713 65
Outside Agencies. ........................ 93,305 81 58,599 72 34,706 09
Advertising. , ... ... ... ... ... .. . . . . ... 107,768 17 68,509 85 39,258 32
Traffic Associations. ... ... ............... 9,722 24 4,267 65 5454 59
Industrial and Immigration Bureaus. ... .... 256 27 $256 27
Insurance.......... ... ... ... .. .. ...... 9 53 7 43 2 .10
Stationery and Printing. ... ............... 126,561 51 59,458 43 67,103 08
Other Expenses. . ........................ 1,026 39 678 86 347 53

Total Traffic ...................... $704,051 17 $498,722 08 $205,329 09

TRANSPORTATION—RAIL LINE.
Superintendence. . ..................... .. 1,110,841 21 $856,122 19 $254,719 02
Dispatching Trains. . ..................... 285,337 &8 242,371 89 42,965 99
Station Employees. . .. ................... 8,441,769 20 7,158,636 63 1,283,132 57
Weighing, Insp’n and Demurrage Bureaus. . . 56,713 03 35,422 83 21,290 20
Coal and Ore Wharves. ................... 29 40 32 43 $3 03
Station Supplies and Expenses. ............ 550,987 09 409,409 70 141,577 39
Yardmasters and Yard Clerks... ... ... ... . 1,145,727 49 905,269 52 240,457 97
Yard Conductors and Brakemen. .. ... ... .. 2,755,268 95 1,915,804 93 839,374 02
Yard Switch and Signal Tenders. .. ........ 530,550 35 463,248 40 67,631 95
Yard Enginemen. ........................ 1,669,501 89 1,101,806 65 467,695 24
Fuel for Yard Locometives. . >............. 1,947,213 20 1,184,486 13 762,727 07
Water for Yard Locomotives........ ...... 30,054 20 23,396 32 6,657 88
Lubricants for Yard Locomotives. ......... 23,954 92 17,661 86 6,293 06
Other SBupplies for Yard Locomotives., ... ... 27,208 09 27,194 29 13 80
Enginehouse Expenses—Yard.............. 597,066 94 472,049 90 125,017 04
Yard Supplies and Expenses. .............. 65,407 77 48,855 13 16,552 64
Operating Joint Yards and Terminals—Dr. . 1,224,635 31 802,771 39 331,863 92
Operating Joint Yards and Terminals—Cyr, . . 408,760 14 872,834 99 36,425 15
Train Enginemen. . .......... .. ... ... 4,630,703 98 3,302,283 73 1,238,420 25
Train Motormen. ........................ 111,314 22 90,175 77 21,138 45
Fuel for Train Locomotives. .. ............ 11,736,972 43 7,421,450 40 4,314,522 03
Train Power Produced.................... 7,176 27 33,908 40 26,732 13
Train Power Purchased. ... ... ... ... ..... 174,648 &8 232,263 94 7,615 06

Transporiation-——Raild  Line  (carried

Jorward) . ... .. oo $36,613,652 56 | $26,552,377 44 | $10,061,275 12
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OPERATING EXPENSES—Concluded.

TRANSPORTATION—RAIL LINE—Concluded.

Year ended

December 31, 1920.

|

Year ended

‘December 31, 1919.

Increase.

Decrease.

Brought forward. . .. ................ $36,613,652 56 | $26,552,377 44 | §10,061,275 12
Water for Train Locomotives. ............. 255,808 29 220,442 98 35,365 31
Lubricants for Train Locomotives. ......... 107,523 57 74,435 58 33,087 99
Other Supplies for Train Locomotives.. ... .. 152,504 86 128,007 21 24,587 653
Enginehouse Expenses—Train............ 2,004,443 10 1,659,873 82 434 569 28
Tralnmen. . . .oov e iie et 6,049,916 07 4,608,125 32 1,541,790 75 |
Train Supplies and Expenses. ............. 1,250,043 30 1,003,023 10 247,020 20 ;
Signal and Interlocker Operatlon ........... 1,136,942 77 978,660 08 158,282 69
Crossing Protection. . ........:........... 1,305,426 70 1,262,515 33 132,911 37
Drawbridge Operation.................... 990,074 75 01,534 57 7,340 18
Telegraph and Telephone Operation. . ...... 40,082 10 36,452 43 3,029 67
Stationery and Printing. . ... ... ... . ... 309,110 12 238,823 98 70,286 14
Other Expenses. . ....ovvveineeenneinns. 40,627 52 45,387 25 $4,759 73
Operating Joint Tracks and Facilities—Dr. . . 31,562 56 25,919 78 5,642 78
Operating Joint Tracks and Faeilities—Cr. .. 140,487 68 | 119,580 14 209017 54
Insurance........... ... ..ol 99,783 G5 7,542 57 92,241 08
Clearing Wrecks. ... ..................... 159,487 64 80,981 04 78,506 60
Damapge to Property. .................... 126,314 02 58,085 24 68,278 78
Damage t0 Live Stock on Right-of-Way. ... 4,160 73 4,146 85 13 88
Loss and Damage—Freight............... 1,130,889 68 1,199,462 54 68,572 &6
Loss and Damage—Baggage. . ............. 10,460 91 9,862 80 598 11
Injuries to Persons...............couunt 381,338 44 371,501 88 9,536 56
Total Transportation—LEail Line. . . ... 851,348,805 66 | 838,437,501 65 | $12,011.214 (01
TRANSPORTATION—WATER LINL.
Operation of Vessels....... e $16,056 34 $14,754 15 $1,302 19
Incidental.......... ..ot Cr. 192 59 - 5 40 $197 99
Total Transportation—Waier Line. . . .. $15,863 75 $14,759 55 $1,104 20
MISCELLANEGUS OPERATIONS.
Dining and Buffet Serviee................. §134,616 63 $81,404 30 £53,212 33
Restaurants. .. ............ ... ... ..... 117.080 40 140,198 73 $23,118 33
Grain Elevators. . .. ... .. 87,872 61 155,412 54 67,440 93
Stockyards. . ...l 4,733 06 1,931 76 2,781 30
Producing Power Sold. .. .............. 26,440 12 16,377 65 10,062 47
Other Miscellaneous Operations............ 105,639 76 45,091 35 60,548 41
Total Miscellaneous Operations. .. .. .. $476,482 58 $440,437 33 836,045 25
GENERAL,
Salaries and Expenses of General Officers.. .. {  8§176,303 53 $241,413 87 $65,110 34
Salaries and Expenses of Clerks and Attendants| 2,243,997 99 1,556,210 56 $OST, 787 43
General Office Supplies and Expenses. . ..... 103,050 84 55,980 35 47,070 49
Law Expenses. .. ..c.ccovviiiiiiin o, 174,421 44 535,181 01 360,759 57
Insuranee. .. ..o.vvviiiiiiine i 7,907 60 2,204 26 5,703 34
Pensions. ..ot 112,930 96 99,504 71 18,336 25
Stationery and Printing. . ... .............. 157,432 04 139,146 67 18,285 37
Valuation Expenses...................... 112,313 69 87,128 08 25,185 61
Other Expenses. . ....cccvvevvennnnnnnn.., 101,219 11 140,056 46 38,837 35
General Joint Facilities—Dr.. . ............ 12,033 96 7,411 75 4,622 21
General Joint Facilities—Cr.............:.. 1,014 07 1,241 82 297 WG
TotalGeneral .. .................. .. $3.200,597 09 $2,863,085 90 8337.511 19 :
Transportation for Investment—Cr.... . ... .. 818,664 71 F10,620 44 §8,084 27
Total Operating Exzpenses. .. .. ....... $90,989,432 66 | $67,144,063 02 | $23,845,869 64
Ratio to Operating Revenues. ... ... ... {105.009%,) (92.069) (12.94%,) !

T’
Q.
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No. 7
. . Miles
Portsmouth Electric Railway—Portsmouth to Hampton, N. H. (See Note) . . . ....... b eev.. 15.48
Concord Electric Railways—Concord to Manchester and Penacook, N. H.............. e 28.71
Total Mileage operated (per table No.11) . .. .. o e e e 44.19
. R Year ended Year ended
Result of Operations—Included in Income Account. December 31, 1920. | December 31, 1919,
REVENUES.
Passemger. e s $358,596 83 $317,247 34
B0 4 A 46 45 50 14
Mail. 204 81 245 57
Bpecial Bervice . .. .. e 89 67 420 17
Station and Car Privileges. . .. ... .. . 1,165 64 1,234 33
Power Bold . . e 40,270 81 33,818 28 -
Contoocoek River Park. ... e 2,448 25 1,906 55
Joint Tacility Rent Tneome. ..o e 343 45 316 10
Miscellaneous Rent Income. ... .... .. e e e e e e e e 645 63 —_
Tolal BEPENUCS . . . oo e e e e e e e e $403,901 54 $355,238 48
OPERATING EXPENSES.
Maintenance of Way and Structures.
SUPETIItENdEICe . . . . e $1,612 02 $620 32
Maintenance of Way . .. .. i e e 34,196 &7 20,453 43
Maintenunce of Electric Lines. .. ... . .. . .. . 3,973 11 3,134 27
Maintenance of Buildings, Fixtures and Grounds. .. ... ... in e i, 4,814 41 3,209 63
Tolal. .« 42,506 41 $27,477 65
Maintenance of Equipment. ’
Superintendence. . . ... e $9307 49 -
Maintenance of Cars. ... ... L 29,328 99 $28,0838 59
Maintenance of Electric Equipment of Cars. .. .. ... oo ie i 39,445 09 32,513 44
Depreciation of Bauipment. . ... ... .. . 00 5,296 63 8,285 64
Miscellancous Fquipment EXpenses. ... ... .....oooioriaee e, 517 36 251 96
Total. . oo §75,495 56 $66,139 63
Power.
Power Plant Buildings, Fixturesand Grounds. ......... ... ..00 e, $681 82 $541 10
Maintenance of Power Equipment. .. ..., .. . .. oo 9,148 (4 2,871 76
Power Produced. .. ... . 15,575 83 33,908 40
Power Purchased.......... S, 39,027 17 18,581 49
Tolal e $64,432 36 $55,002 75
Traffic.
Advertising. . . .o $77 21 $653 98
Contooeook River Pavk. . ... o, 2,127 45 1,237 47
Tolal . . e $2,204 6B $1,801 45
Transportation, ,
Superintendence and Dispatehing. . . ... o $20,809 24 $20,251 80
MOTOrmen . ..o, 55,282 58 45,451 27
ConUuetorS. 55,497 18 45,973 99
Car Supplies and IIXPEOSES. ... 9,642 38 6,098 59
Miseellaneous. .. oo, 3,202 09 500 08
A $144,513 47 $119.175 73
General and Miscellaneous. ‘o
Salaries and Yxpenses of Clerks and Attendants and Miscellaneous. .. ... ..vvnennn.... $218 09 $204 55
Law JIXDenses. . . e 3,782 67 1,586 03
[njuries and Damages. . .. ..o 18,819 82 12,742 68
Imsuramee. .. e 3434 3,531 58
Stationery and Printing. ... ... o 404 09 981 31
S $26,222 73 $19,046 15
Total Operating Brpenses. . ... 0. oo $357,465 69 $289,633 36
Net Operating Revenaie ..o 0 e e $46,435 85 $65,605 12
Tax Aceruals....................... e e e e e et 21,820 81 23,188 66
Operating Ineome. ... ... $24 615 04 $42.416 46

Nore:—The branch extending from Little Boars Head to North Hampton, N, H.,R.R. Sta., 2.61 miles, was discontinued May 1, 1920
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RENTS FOR LEASED ROADS

No. 8.

Portion Portion Portion
NAME OF ROAD. Erpires. Averued. lereeron | Dibiomson | GLpiYngfo
Debt. Capital Stock. Expenses.,
Connecticut &Passumpsic Rivers| Jan. 1, 1086 $228,000 00 $76,000 00 $150,000 00 $3,000 00
Vermont & Massachusetts. .. ... Jan. 1, 2873 221,600 00 27,020 00 191,580 00 3,000 00
Northem........ L e, Jan. 1, 1989 218,604 00 29,500 00 184,104 00 5,000 00
Nashua & Lowell,.......... Oct. 1,1979 73,000 G0 72,000 00 1,000 00
Pemigewasset Valley.......... Feb. 11,1982 32,790 00 32,490 00 300 00
Concord & Portsmouth......... Jan, 1,1961 25,000 00 24 500 00 500 00
Massawippi Valley. ........... July 1, 2869 24,000 00 24,000 00
Stony Brook............... ...|Jan. 11,1089 21,500 00 21,000 00 500 00
Wilton...............c.uus Oct. 1,1982 20,400 00 20,400 00
Peterborough. ............... April 1,1986 15,760 00 15,400 00 300 00
Troy & Bennington........... In perpetuity 15,400 00 15,080 00 320 00
Suncook Valley............... April 1, 1921 10,551 00 10,251 00 300 00
NewBoston. .. .. e June 19, 1992 2,800 00 2,800 00
Newport & Richford........... Jan, 1,19086 17,500 00 17,500 00
(Sub-let to Monireal & Atlantic Ry. for
£18,000 per annum)
Total.......ccoveei e, $927,845 00 $150,020 00 $763,605 00 $14,220 00

Note.—The a.bc;ve does not include rental of $3,082.14 for entire use of one track between N

Mass., 4.30 miles, leased from the Old Colony R-R. Co.

orth Acton and Concord Junction,

i

i
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No. 9

ADDITIONS AND BETTERMENTS

JANUA%_Y 1, 1918, TO

/ FL-3

DECEMBER 31, 1920
et

/Mnﬂ inetoded Mererr .

Engineering, . IS $392,140 84
LandforTransportatlonPurpot.es LA a3 s oo e, 183,534 02
Grading . R E= 7 T e B A 128466868
Tunneli:andSubwavs 4 81
Bridges, Trestles and Culverts . L B el 2154163 74
Ties. .. ... X 2 2 - 3L T P 134,064 49
Rails. «?1042 364,302 .00
~ Other Track Material . O e 491,760 92
Ballast . 540 9.0, 923523 84
Track Lavmg and Surfacmg 5’4 2z 3. 306,128 45
Right-of-Wav Fences. F . .. 13,616 96
Snow and Sand Fences and Snowsheds . .o ve v e o 13,512 32
Crossingsand Signs . . ..................ccoui...... 13698 279,777 68
Station and Oﬁ'i('eBulldmgb e 2876 R 602,759 02
Roadway Bm[dmgs e e 4,438 90
Water Stations. 6596234 299,416 02
Fuel Stations. . W EFRS0, 129,598 06
Shops and Engine Houses . 25505 44 1,714,403 05
Graln Bevators. . . e e e e e a e e s 13,836 04
Wharves and DOCKS . . . oo oot e e e e e e e e g 144,447 46
Coal and Ore Wharves. .. .. .. ... i i e e e e e o 96 48
Gas Producing Plants. . 1,074 62
Telegraph and Telephone Lines . e .-1,,5"(9’.?.7. . 20,626 07
Signals and Interlockers. U B 2. - S 325,157 18
Power Plant Buildings . . . e MHG0.82 18,561 10
Power Sub-Station Buﬂdmg‘: T 681 40
Power Transmission Systems, 9,008 14
PO\\'erDistributionSys‘rems.........‘..........., 2120873 . .. 85,831 35
Power Line Poles and Fixtures . . . 5,741 29
Miscellaneous Structures . Pavim e %3 ‘1 ... 43461 57
Roadway Machines. aving e ‘“’ AL 15,093 16
Roadway Small Tools | J 5,541 38
Assessments for Public lmprovements S zisad . 1,504 87
Other Expendltures_-Road e L REANE. .. 96 18
Shop Machinery . | e e .H,G.J.Z.R.l‘.. .. 80,659 55
Power glflt)nt '\/Iach]nerv U . l,f.-f.ﬁ.f.g.. 144.-??‘63 28
Power Sub-Station Apparatus. . ... ... .. N 5
Equipment: kP IRESSLIE
teamn LOCOMIOtIVES . . .. vt ittt ittt ettt e it e $329,203 78
Other Locomotives.. ........cviiiiiiiiiinnnnn. L2 Sy R = 2,276 74
Frelght-Train Cars . . ... ittt it i e 6,064,519 12 ¥
Passenger-Train Cars .. ......oovvvvvenennen A8A2E T 468,681 79
Motor Equipment of Cars. . ... ... .. ...t it eaiea s 154
Workﬂquipment ............................................................ 93,166 40 7,857,849 37
“Iterek L E apeih . ,_‘_____?_z_é'_a_a“ 16,109 37 —
General Expenditures: i o
AW . e e et $143 76
Interest during Comstruction. . . ...ttt ene e rrrraraea e aaaaaananaas 218,553 40 218,697 16
T U OO P beennians $17,584,929 11
Credit:
Equipment Retired. . ..................... LAFGE26.83. e 81 452,577 93
Land Sold and Property Retired......... ~d 13725 F.33.. LRI L8584 - 137 664 61 1,500,242 54
‘I.-J_,._,_—dg—ﬁ'_‘—--‘ _'—‘_—' -_—
Neb ATOURE. . .\ e e L2, 4.?.‘.»’.35. ............................ $15,994,686 57
Distributed as follows: -
Charged to Capital AcCount. ... i i iiiararrracnaenaennn $13,254,145 41
Charpged to Leased Roads. . . ... ... i ittt 2,740,541 16 $15,994,686 57

Note 1.—During Federal Control January 1, 1918, to February 20, 1920, extensive improvements chargeable to capttal were made by
the Director General of Railroads, which were assumed in the aceounts of the Railroad in the year 1920 and are inéluded above.

These expenditures were as follows:

During the year 1018, ... .. ... . ... it $4,250,052 80
During the year 1010 . .. ... ... it e v 4,138,985 42
During the year 1920............ e 520,796 24

7 R A D S $8,018,834 46

Note 2—During the vear 1920 a transfer was made from Miscellancous Physical Property to Investment in Road and Equipment of
the following items, which are not included in the sbove e\rpendzt.ures

Land and Water Power Privileges at Franklin N.H.................... $437,945 24
Walker's Wharf, Portsmouth, N. B . ..o oo oo 21,000 00
Rindge's Wharf, Portsmouth, N. H., . ... ... ... iiininiann - 51,507 72
Coal Discharging Plant, Portsmouth, N. H. .............oooiiinias 72,230 89

7 $582,683 85
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BOSTON AND MAINE RAIJ.

CAPITAL STOCK AND FUNDED DE.Bil\’f o

OWNEY) - ¢
~ R
CAPITA;L STOCK. . =
NAME OF ROAD. i i ¢
. Amount Qutstanding, Dividends. Date of Issue, };‘L
. . Rate. Amount. ,
Boston and Mainew.. .. .. g P Common $39,505,100 00 February 1, 1887
W e e R do, Com. Scrip 290 70 August 1, 1892
“ “ ERET e B Preferred » 3,149,800 00 46.67%:  $210,091 66 |January 1, 1894 :
“ “ **  First, Preferred.&; . R Class A 18,860,000 0082 9, 377,200 00 | July - 2, 1900 !
a“ “ #“ A S A 7,648,800 00 (83.29, 244,761 60 | November 1, 1901
“ “ “ ooy 4 ¢ C ® 7,917,100 00 |82.89, 221,645 20 | January 1, 1903 ;
“ “ “ " “ e D 4,327,000 00 B4 ¢, 173,080 00 . | February 2, 1905 :
“ # IR SN A A 65,000 00 |B81.8%, 1,170 00 | September 1, 1906 j
L USRI RN NI dpril  1,1909
“ & (Series A §17,606,000 Bonds'Matured 771720y | +  ° %
“ “ “ (Beries C) See Note. F....... © A January 1, 1920 :
“ :‘ u (Ser:les E)) # o A . guly 1, 1950 i
€ ‘ “ eries B A I : ’ 2 :
“ I T ESerieS F)f ‘e .s._:; T g ) ) : } : Jllillfllg %: %828 ;
:: : :: Ege;le: I(_EB ..... FEAES O _ : Becemger Sg, %ggg |
erie R EE PR S : i ecember i
“ooou “ (Equipment Gold Notesy.. ', =% . PRI January 15,’ 1920
“ “ “ (Temporary Bond Receipts)f - Lo o June . 1, 1920
“ “ *  Portsmouth, GF.&C....5| ‘ L June 1, 1877 3
« “ % Wore., N:‘;.sh. ‘& R?‘ch ...... B o : January 1,1890
a & -:‘ :: ¢ ‘: ¥ ‘ —'- October 1, 1894 |
“« e w ) “ . January 1, 1906
“« « «  Titchburg............... L% February 1,1887 . | |
“ “  (Fitch. R.R. $500,000 Bonds Matured 6/1/20) U~ I
: :: :: Fitclz‘burg ............... JMa,rch 1, 1897 '
............... : ATLLAT, 1, 1898
4 “  (Fitch. R.R. $500,000 Bonds Matured 10/1/20) ’ : 7 ’ i
:‘ :: :: Fitcl‘l‘burg ............... ; October 1, 1901 ?
‘: “ N W e ) Ma;_r 1, 1905
“ . SEEEEETEEETRPPRPPR : April 1, 1907
o ; ; ST EECTEPRPPD . : May - 1, 1908 i
seom e : January 1,1012 !
:‘ :‘ & :‘ ............ L } ganuary i, 1913
‘ ‘ . P, anuary 1, 1914
“ “ “ Troy & Boston. .. .. , July 1, 1874
¢« 4 PBoston & Lowell......... : April 1, 1892
[1] i [ (13 £ [1]
I £ [} £ [{3 113 e .: o ‘ idaiuary i’ i‘ggé
13 o 14 111 143 w T : S y b !
“ “ . o PR PRPE 5 Teptem er 1, 1905
« y “ PP PPPPPE 5 November 1, 1906
¢ . . R PRRPRRS ‘ i uig;l %, iggg
“ “ " o e . : pr ,
“ . S R RS | ebruary 1I,1913
L Mareh 1, 1916
& % (C. & M. $5,500,000 Bonds Matured 6/1/20)
o ® (C.&M. 650000 * “ B0
“ 4 (C.&M. 400000 % % g/20) _ _
“ % caM B0t ¢ e/ 7
¢ aM. 20000 " 4 81720 ﬁ
:: : : Co‘fm. Ri::rer ............. ' September 1, 1893
‘ “ ‘ . SEETERTEPFRER } _ :}anua,ry 1, 1901 8:
: ‘ S : anuary 1, 1903 :
i “ *  Manchester &Lawr'ce. .. .. January  1.1802
Totals for Owned Road. . ... ... ... $81,473.090 70 $1.227,948 48 O
i A Divic%g;gs o?xf s&?.i? f}e{ gs2hoar?°:v:gi 1:)aic}o_£as,‘z;:E %,égﬁ(tlhscc%geaizg E;glﬁ rx{grzlghs Jan. 1 to Aug. 31, 1919; 32.00 per share on March 10, 1920, and $2.00 =
5 Ko dividends deciarad for tho second half of the year 1030, oo o1+ 1920
€ The mortgage indenture dated Dec. 1, 1919, sec-grin% the Mortgage Bonds of Boston and Maine Railroad, also secures on equal terms all other
li;grnggs rel?e’rlfe L gr .assurned by the Bc:§ton and Maine a.l.l.road and the bonds of the Vermont and Massachusetts Railroad Company, dated May 1,
, o in the Mortgage as "Pre-existing Bonds," except that bonds issued or assumed by the Boston and Maine R.K. described as First
Mortgage and Mortgege Bonds are prior liens upon separate parts of the property as fully described in the Mortgage. Upon request of the holder
. :ad presfrtlbt:ttx?&sof any mor?;::ga ia; \i::}:;: “geﬂiggtgé %1:3.0%51 lgcl%o.ny Trust Company, Boston, the Railroad will print or stamp upon it a
. ) ! J :

L Ceoga T - o
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10

8OAD AND LEASED ROADS
AUTSTANDING DECEMBER 31, 1920.

“ROAD
t-g» . ‘ ' FUNDED DEBT.
Class. Bonds Qutstanding. Date of Maturity. ‘ = Interest.

{See Note C') . Rate. | When Payable. Accrued for Year.
Sink’g F’d Imp’t.| ¢ $1,919,000 00 | February 1,1937 . 4% J February and August 1 $76,760 00
Plain H 2,500,000 00 | August 1,1042 = 445 i February and August 1 100,000 00
Plain (Gold) (_3,000,000 G0 | January 1, 1944 4L ! January and July 1 270,000 00
Plain (Gold) 5,454,000 00 | July 1, 1950 . 3% E January and July 1 163,620 00
Plain 1,000,000 00 | November 1, 1921 | 334% | May and November 1 35,000 00
Plain 2,000,000 00 | January 11,1923 . 31/,3% i January and July 1 ' 70,000 00
g}la}n 500,000 00 Febmary 2, 1925 | 3&% ; February and August 2 17,500 00

ain 10,000,000 00 | September 1,1926 @ 49, | March  and September 1 400,000 00
Plain 11,700,000 00 | April 1,1829 : 416%, ! April and October 1 526,500 00

5 i 6 mos.) 440,150 00
Mortgage 10,273,000 00 | January 1, 1929 | 6‘% I January and July 1 ( ) 616,380 00
Mortgage 1 17,606,000 00 | January 1, 1929 65 ' January and July 1 [(6 mos.) 528,180 00
Mortgage 5,000,600 00 : June 1,1922 . 6% | June - and December 1 [(7 mos.) 175,000 00
Morigage UB15500 00 | Jomeary 11020 | o) | Jumeyy ind December 1 (T mos) 128217 50
Mortgage 212,35 anuary 1, ) | o 1 January and July ays
Mortgage - 5,443,979 00 | November 1, 1930 | 65, : May and November 1 ((3 days) 2,721 99
Morgage | toon 00 | Joem 1 lusy | o ouamary andldy 18 Kitimenysotess 2
eag f 3, une , 1930 “5 | June and December mos. ,
First Mortgage 1,000,000 00 | Juse 1,1937 | 4165, ' June  and December 1 45,000 00
irst Mortgage 735,000 00 | January 1,1930 ° 49, ° January and July 1 29,400 00
First Mortgage 350,000 00 | October 11,1034 | 4%, « April = and October 1 15,200 00
First Mortgage 150,000 00 | January 1,1935 ; 4, January and July 1 6,000 00
\ 4 Plain 5,000,000 00 | February 1,1937 @ 49, | February and August b 200,000 00

‘ . 4% (5 mos.) 8,333 33
Plain ¥ 2,750,000 00 | March 1,1027 . 49 March  and September 1 110,000 00
Plain 1,450,000 00 | January 11,1928 L 4%  January and July 1 58,000 00
Plain 1,775,000-00 | October 1, 1991 | 35/4;79 ' Apri d October 1 (5 mos) 63’?3% 88

,719,000- ctober , 507 | Apri and -October
Plain 3,660,000 00 | May ~ 1,1925 | 4% | May  and November1 | 146400 00
Plain 2,000,000 00 | April 1,1927 | 4% i Aprii  and October 1 80,000 00
. Plain 2,400,000 00 | May 1,1928 | 4149, - May and November 1- | 108,000 00
Plain 1,200,000 00 | January 1, 1932 & 41407 January and July 1 54,000 00
B BRS mm Dum o e o 1) med
o2, ANUAL | January and Ju ,600 00
First Mortgage 573,000 00 | July 1,194 | 79 | January and Tuly 1 40,110 00
Plain 1,000,000 00 | April 1,1932 . 49, . April and October 1 40,000 00
Plain 319,000 00 | January 11,1921 & 3149 © January and July 1 11,165 00
Plain I 250,000 00 | May * 1, 1923  316% = May and November 1 . 8,760 00
Plain 500,000 00 | September 1, 1925 . 3% ' March  and September 1 17,500 00
Pl ;| '
Pluin oo hay T Doy 4 e ond November | 18,000 00
325, uly ) ; 7o 1 January and July R
Plain ‘ 350,000 00 | April 1,1929 . 4% | April and October 1 14,000 00
Plain j 1,000,000 00 | February 1,1933 i 414%, | February and August i 45’000 Go

. ; < ! | 2

Plain . 1,250,000 00 | March 1, 1936+ 5Y% | March  and September 1 - 62,500 00

‘ 4y, (51mos) 91,666 66

! o4, (bmos.) 10,833 33

» e G o 0
I | V315, mos. ) 9

. 5 _ | a4, 5 mos, 4,166 66

Plain ! 1.000,000 00 . September 1, 1943 [ 4‘-‘72 - March  and September 1 ( ) 40,000 00
¥ Plain : 290,000 00 | January 1,1921  315% = January and July 1 10,150 00
Plain | 969.000 00 . January 1,1923 3157, ' January and July 1 33,915 00
v Plain . 274.000 00 | January  1,1922 | 49, | January and July 1 10,960 00

| $123.146,479 00 | a | 35,301,167 37

D 202 shares owned by Nashua & Lowell R.R.
# No dividends paid on 12 shares,

F %?rif's Bgcnds.. par value £2,273,0060, maturing Jan, 1. 1028, exchanged for Series © Bonds. dated Jan. 1, 1920, due Jan. 1, 1929,
G Sinking Fund in ll,alggi:t&lgustqci.%?lger value 51,794,186.86 (Per n:ble 15}—ST7,000 owned by Nashua & Loweli R.R. :

I O el LI

1 81,000 owned &
a2 it e

T P, I T P
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BOSTON AND MAINE RAIL.
CAPITAL STOCK AND FUNDED DEB'T'
. LEASED
CAPITAL STOCK. %)
NAME OF ROAD. Dividends.
Amount Qutstanding,. Date of Issue.
Rate. Amount,
Nashua & Lowell. .. .. .cooviientn - $800,000 00 9%, $72,000 00
Stony Brook. . ........oeiiiiinn 300,000 00 "% 21,000 00
WO, oo e e e 240,000 00 815% 20,400 00
Peterborough. ... oovnevrnaniirans 385,000 00 497, 15,400 00
Nashua & Acton. . .....ovoveveiin o 360,000 00
NewBoston.......oovrvevinenaains 84,000 00 497, 2,800 00
Concord & Portsmouth. .............. 350,000 00 7% 24,500 00
Suncook Valley.......coooverienannns 341,700 00 3%, 10,251 00
Pemigewasset Valley. .. ....oooveeenns 541,500 00 6% 32,490 00
Frapklin & Tilton. . ......coevenioinn 265,600 00
NOTEhETTl. o v v v e e eenicrneinnerenns 3,068,400 00 6% 184,104 00
Coneord and Claremont, N. H......... 412,400 00 January 1, 1914
Peterborough & Hillsborough.......... 45,000 00 July 1, 1897
“ “ PR April 30,1877
Vermont & Massachusetts. ........... 3,193,000 00 6% 191,580 00 May 1, 1903
Troy & Bennington. . ................ 150,800 00 10% 15,080 00
Conn. & Pass’c. Rivers Preferred....... 2,500,000 00 6% 150,000 00 April 1, 1893
Massawippi Valley................... 860,000 00 6% 24,000 00
Newport & Richford (Sublet to Monireal
& Atlantic By). .o oooovvi i 350,000 00 January 2, 1911
Totals for Leased Roads. . ....... $14,127,400 00 $763,605 00

Grand Total—Owned and Leased Koads

$95,600,490 70

$1,991,553 46

& 331 shares owned by Boston. and Maine R R.
B All owned by Boston and Maine Railroad

¢ 240 shares owned by Boston and Maine Railroad, of which no dividends are paid on 140 shareas.
p 630 3-5 shares owned by Boston and Maine Railroad.

E 381 shares owned by Boston and Maine Railroad.

F 1,328 shares owned by Boston and Maine Railroad and 1,328 shares held by the Boston & M Rail
lease of Northern Railroad, being the total amount outstanding. v aine Railroad, assignee of
@ 117 shares owned by Boston and Maine Railroad and 4,000 shares held by the Boston & Maine Ratlroad, assignee of Tease

of Northern Railroad.
B $10,000 owned by Northern Railroad.

1 All held by the Boston and Maine Railroad, assignee of lease of Northern Railroad.




BOSTON AND MAINE RAILROAD

{%OAD AND LEASED ROADS

OUTSTANDING DECEMBER 31, 1920—Concluded.
0
HoaDs

~

FUNDED DEBT.

c1 Bonds Outstanding Date of Maturi Interest.

ass onds Dutstanding. ate of Maturlty. Rate. ‘When Payable. Accrued for Year.

First Mortgage H $500,000 00 January 11,1944 59, January andJuly 1 $25,000 00
First Mortgage J 100,000 00 July 1,1921 | 4149, January and July 1 4,500 00
Second Mortgage| 1 65,000 00 April 30, 1887 7% No Interest
Plain K 772,000 00 May 1,1923 | 3149 May and November 1. 27,020 00
First Mortgage 1,900,000 00 April 1, 1943 497, April and October 1 76,000 00
First Mortgage 350,000 00 January 11,1941 59, January and July 1 17,500 00
$£3,687,000 00 $150,020 00

$126,833,479 00

$5,541,187 37

1 All owned by Boston and Maine Railroad.

K See Note C (Table No. 10).

L 7,000 shares owned by the Vermont Valley Railroad.

M 4,000 shares held by the Boston Safe Deposit and Trust Co., Trustee under the mortgage as collateral security for the pay-
ment of First Mortgige B onds of the Connecticut and Passumpsie River R.R. Co.

N All held by Boston & Maine Railroad, assignee of lease of Connecticut & Passumpsic Rivers R.R. Co.

Note. In addition to the above, 1,750 shares of capital stock of the Lake Champlain and St. Lawrence Junetion Ry. Co., and
6,400 shares of capital stock of the Montreal and Atlantic Ry. Co. are held by the Boston and Maine Raiiroad, assignee
of lease of the Connecticut and Passumpsic Rivers R.R. Co.



ANNUAL REPORT OF THE

28
No.
BOSTON AND MAINE RAITg
ROAD OPERATED,
g o
NAME OF ROAD. FROM TO o
. StEaM Roaps
Boston and Maine R.R................. ..; Bostom, Mass.................... . Rigby, Me. (Dover Route)......
L Boston, Mass.................... . Rigby, Me. (Portsmouth Route).
LA Jewett, Me...................... Intervale, N.H...............
L North Cambridge, Mass.. ......... Northampton, Mass...........
L Worcester, Mass,................ Westbrook, Me. (Gorham Line).
A Boston, Mass. ................... Fitehburg, Mass...............
£ Greenfield, Mass.. ... ............ Rotterdam Jet, N. Y..........
L Vermont State Line. ............. Troy, N.Y...................
e e South Ashburnham, Mass...... ... Bellows Falls, Vt..............
e e e Boston, Mass. ................... Lowell, Mass. ................
L Nashua Union Station, N. H....... Woodsville and Groveton, N.H..
£ Springfield, Mass.. . .............. Brattleboro, Vt. ... ...........
“  Medford................ Branch, Medford Jet., Mass.. . ............ Medford, Mass................
% Bouth Reading........... ¢ Wakefield Jet., Mass........ e Peabody, Mass................
“  Newburyport............ “ Wakefield Jet., Mass.............. Newburyport, Mass. .. ........
“ Georgetown. ... ...... ... ¢ Bradford, Mass. . ................ Georgetown, Mass.. ...........
“  Merrimac. . ....oiinann i Newton Jet, NNH............... Merrimae, Mass,. .............
“  Lakeport................ “ Dover, N.H...... .. e Lakeport, N.H........... ....
#  Somersworth............ ¢ Rollinsford, N. H.. ............... Somersworth, N. H........... .
“  QOrchard Beach... .. e “ Old Orchard, Me................. Camp Ellis, Me...............
“ Charlestown . .. .......... “ East Somerville, Mass, .. ......... Charlestown, Mass. . .......... :
“  Baugus............ - BEverett Jet., Mass................ | West Lynn, Mass.......... .... ‘
“  East Boston........ F “ | Revere, Mass.................... East Boston, Mass. .. ... . .... %
“  Chelsea Beach. .......... “ Revere, Mass. ................... Saugus River Jet., Mass... ... ..
u“ Swampseott. .. .......... ¢ Swampscott, Mass, . ............. Marblehead, Mass.. . ..........
“  Marblehead. ............ # Salem, Mass..................... Marblehead, Mass.. . ..........
“  Lawrence............... “ | Salem, Mass..................... North Andover, Mass........:.
“  QGloucester.............. ¢ Beverly, Mass................... Rockport, Mass...............
R [T “ Hamilton and Wenham, Mass.. . ... Conomo, Mass................
“  Newburyport City........ e Freight Tracks, Newburyport, Mass.. Water Front.................
* Amesbury............... “ Salisbury, Mass., ................. Amesbury, Mass. .............
% Portsmouth & Dover. .. .. Co Portsmouth, N. H................ Dover, N.H..................
“  Wolfeboro............... ¢ Sanbornville, N. H............ ... Wolfeboro, N. H.. . ...........
“  Phillips Wharf........... “ | Freight Tracks, Salem, Mass.. .. ... Phillips Wharf. ...............
“  Billerica Shop Tracks. .... . Billeriea, Mass. . ...........o 0 oo
“  HHoosac Docks........... b Freight Tracks.. ................. InBoston....................
“  Watertown.............. b West Cambridge, Mass............ Waltham, Mass., ..............
¢ Marlboro............... “ South Acton, Mass. .............. Marlboro, Mass, ..............
#  QGreenville............... “ Ayer, Mass. ..................... Greenville, N. H..............
“  Miford................. “ Squannacook Jet., Mass.. ......... Milford, N. H.................
“  Ashburnham............ “ South Ashburnham; Mass. ... .. ... Ashburnham, Mass.......... .,
“  Worcester............... “ Worcester, Mass. ................ Winchendon, Mass. ...........
“  Peterborough............ ke Winchendon, Mass. .............. Peterboro, N.H...............
®  Baratoga................ “ East Saratoga Jet.,, N. Y.......... Saratoga, N. Y.......... ......
“  Bchuylerville............ i Schuyler Jet., N. Y............... Schuylerville, N. Y............
“ Mystic. ... ol ¢ Mystic Jet, Mass................ Mystic Wharves, Mass.........
“  Lexington............. L. Somerville Jet., Mass. ......... ... Reformatory, Mass............ .
“  Bedford & Billerica....... i Bedford, Mass. .................. North Billerica, Mass.......... m
. Woburn........ ... .. € Winchester, Mass. . .............. North Woburn Jet., Mass. . ....
“  Btoneham............... “ Montvale, Mass.. ................ | Stoneham, Mass....... ........
©  Lawrence............... “ | Wilmington, Mass................ i Wilmington Jet., Mass......... g'
“  Balem & Lowell.......... “ Tewksbury Jet.,, Mass............. Peabody, Mass.. ... ........,
¢ Lowell & Lawrence....... « Lowell, Mass. . ............... ... Lawrence, Mass.. . ............ -
“ Manchester & Keene. . . .. “ Greenfield, N. H......... . ....... Keene, NNH................", Oj
“  Freight Tks. at Salem, Mass. .... Salem, Mass.....................| ... ..
Steam Roads (carried forward) .. .. ... .| .. ..o T
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11
£0AD AND LEASED ROADS
RECEMBER 31, 1920.
MILEAGE.
& Owned Roads. Leased Roads. Total . . Total
: - Road Second Third Fourth Side Track
“( f‘fn&éﬁ %ﬁg:h Efnaég_ ]ﬁff:,‘;h Operated. Track. Track. Track. Tracks Operated.
L 111,00 1. o e s 99.06 |..... ..o feaaeeens 99.95 310.10
' 104.00 .. e e e B3.568 1. .. e 79.88 248 .34
73.15 ‘ ...................................................................... 17.55 90.70
TS Z T T PO N B Y P St EEREI AR R 23.24 118.94
13950 [ 45 98 1. s 06.95 282 .43
P T N S I EREE R 49.59 2.01 1.98 09.86 203.03
104.86 | ..o oo 71.79 L.20 .. .cvennn .124.85 302.70
40.37 b e e e 15,80 . i 16.80 72.72
53.78 | el e e e e 21.66 75.44
21; 205710 N AN PR PRI 25.52 | ... e eee 71.96 123.00
180,48 .. e i e e 35.67 |oieereciiifiraiaeen 127.56 343.68
BO.13 |, e 3748 1. e 64.05 160.66
.......... 1.86 1. e neee i ) S 2 R PRI 1.39 4.97
.......... 8.13 1. e e 2.45 10.58
.......... 3 10 A A DR O I R R 4.26 35.43
.......... 6.10 L e 1.66 7.76
.......... D A Y At R P e A .67 5.11
.......... A5 04 | e e e 8.56 53.60
.......... -1+ W IR S S B R ] R 2.06 4.92
.......... 383 | e .37 4.20
.......... 3 B T R B BB e 19.24 21.23
G | Q.74 | e e o I 3T Y PR - 4.37 23.76
.......... 07 1 D D PR BRI PR 4.04 5.88
N EE R L1t N P PP Py SO EEEREEREE] DR ST 3.30
.......... 4 85 0. e 15 (0 PP [N .40 5.02
I I 357 | el 2.38 5.95
- R 19.88 [, o] ieeaaaanaferi s 1.95 | . cvvi e 7.68 29.51
.......... 16.64 |+0 oot 12,98 |, . it 5.49 ‘835.11
.......... 6.00 ' 1.54 7.54
.......... L v PR DU PR RPN DR R A 1.19 3.16
.......... 2.3 U PP UL PR BTN R 2.30 6.08
.......... 10.59 * 4.06 14.65
L 12.25 1o i e e 2.86 15.11
.......... S0 2 N D B e R il R 2.88 3.96
................................................................................ 25.12 25.12
.......... 4 T T I S % -2 I DI E L 1.42 2.69
.......... B.70 |0 e 6.49 .. ... e 6.31 19.50
.......... 12.25 | o p g e e 4.38 16.63
........... 93 65 | e e 4.53 28.18
.......... 150 | e e 4.47 26.06
.......... 2 50 [ e e .30 2.89
.......... 35.86 |, .00 e e et 17.79 53.65
.......... 15.02 | o oo e e e 4.04 19.96
.......... 1700 L. o e e[ 2.91 20.81
.......... 830 | .o e 1.54 9.74
.......... 2068 | e -1 DIV DIV 43.91 46.84
Pl 19.12 | ... oo e 820 .. 5.59 32.91
| I PR =30/ P PR, PSR PRI B S .51 8.57
.......... B8 [ i B.97 1 e 2.74 14.69
' LR RREE DN S I P P Y R P R 1.53 3.94
5 S I I D PN O R SRR LR 1.44 4,71
B 16.80 | g e e 3.41 20.21
:‘E .......... 12.20 e e 7.98 20.27
.......... 20 52 1. o e 2.22 31.74
T P er PO, TR E D O T IRRRRERIES 2.20 2.20
| 1,038.04 ] 44449 . ...... ... | IR 493 .66 3.21 1.98 | 1,068.50 3,040.88
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ROAD OPERATE?
NAME OF ROAD, FROM TO AR
Steam Roaps (brought forward) . ........| ..o
Boston a.nd Maine RR........oooooii )
Hooksett................ Branch| Hooksett, N.H.................. Concord, N.H................
% Mt. Washington. : « Wing Road, N. H................ Base Statwn N.H............
%  Manchester & No. Weare,, “ Manchester, N.H............. ... Henniker J ct N.H...........
*  Tilton & Belmont........ “ Belmont Jet.,, N.H............... Belmont, N. H..... ...
“  Whitefield & Jefferson. . ... ‘| WhitefieldJet., NJH.............. Berlin MiIls, NH............
“  Waumbek............... “ Cherry Mountain, N. H........... Jefferson, N. H................
“ Profile.................. ¢ Bethlehem Jet., N.H............. Profile House, N. H...........
“  Bethlehem.............. “ | Bethlehem Jet.,, N.H.......... ... Bethlehem, N. H..............
“  Manchester & Mllford “ | GrasmereJet., N. H.......... ... East Milford, N. H............
“  Buncook Valley Extension. * Pittsfield, N. H.. ................ Centre Barnstead, N. H.. ......
“  Chicopee Falls........... “ Chicopee Jet., Mass. ... ......... Chicopee Falls, Mass. .........
“  Easthampton............ “ | Mount Tom, Mass. .............. Basthampton, Mass. ..........
“  Tast Deerfield........... “ | Deerfield Jet., Mass.............. East Deerﬁeld Mass...........
“  Ashuelot................ “ | Doledet, NNH.................. Keene, N.H..................
“  Towell.................. # Lowell Jet., Mass................. Lowell, Mass.................
*  Manchester & Lawrence... “ | South Lawrence, Mass. ......... . Manchester, N.H.............
#  Kennebunkport.......... “ Kennebunk, Me,. ................ Kennebunkport, Me...........
* _Sundry Connecting Tracks....... ... ... ... |
Nashua & Lowell R.R. Corp’n. ............. Lowell, Mass. . .................. Nashua Union Station, N. H.. ..

“ « ¢« TKeeneBranch............. Na.shua Union Station, N, H....... Nashua City Station, N. H. ... {
Stony Brook R.R. Corpn.................. North Chelmsford, Mass. . . . ... ... Ayer, Mass...................
Wilton Railroad Co............ e Nashus City Statlon N.H........ W}lton NH.................
Peterborough Railroad.............. ... ... Wilton, N.H................. ... Greenﬁeld, NH..............

Oid Colony RR. Co....................... North Acton, Mass,.............. Concord Jet., Mass........... L
Nashua & Acton R.R..................... -| Nashua Union Station, N. H....... North Acton Mass........... '
New Boston RR. Co...................... Patkers, NNH.................... New Boston, NH.UUUU
Concord & Portsmouth R.R................ Manchester, N. H................ Portsmouth, N. H.............
Suncook Valley R.R....................... Suncook, N. H................... Pittsfield, N. H...............
Pemigewasset Valley R.R..g.......... e P lymouth N.H.................. Lincoln, N.H.................
Franklin & Tilton RR..................... Franklin Jet.,, N. H............... Tilton, N. H..................
Nort.hem Railroad......................... Concord, N. H ................... White River Jet., Vt...........

“  Bristol Branch.........., Frankhn, NH.................. Bristo, NNH............._....
Concord & Claremont, N.H. R.R........... Concord, N. H................... Claremont Jet.,, N.H..........

“  Hillshoro Branch. ................. Contoocook NH............... Hillsboro, N. H...............
Peterborough & Hillsborough R.R........... Peterboro, N.H.. . ... Hillshoro, N.H...............

Connecting Track............. Elmwood, 'N.H. (Hillsborough Br.). . Manchester & Keene Branch.. ..
Vermont & Massachusetts R.R. Co.......... Fltchburg, Mass.................. Greenfield, Mass. ..... ... . ...
“  Conneeting Track................. Gardner, Mass. (Fitch. Div.).... .. Wor., Nash, & Port. Division. . ..
% Turners Falls Branch.............. Turners Falls Jet., Mass,........ .. Turners Falls, Mass. ..........
Troy & Bennington R.R. Co............ ... Hoosac Jet., N. Y.......... ... . Vermont State Line.. ... .. e
Connecticut & Passumpsic Rivers R.R. Co. .. .| White River Jet., Vt. .. ........ . . Canada Line.. ................
“ Connecting Track.............. Wells River, Vt, (Pass Div)....... White Mountain Div..........
Massawippi Valley Ry. Co................ .| Canada Line.. . ................. Lennoxville, P. Q..............
“ Stanstead Branch. . . ... PRI Beebe Jet., P. Q........... ... ... Stanstead, P. Q.. ............. .
' i
Steam Roads (camed Jorward). ..o
i”r
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BOSTON AND MAINE RAILROAD 31
ROAD AND LEASED ROADS
NECEMBER 31, 1920—Continued
MILEAGE.,
Owned Roads. Leased Roads, Total Second Third Fourth Side Total
i i Road Track .
gna;; 1331;;1.1 ]Tna;? liri:régh Operated. Track. Track, Track. Tracks. Operated.

1,038.04 44449 | e 493 .66 3.21 1.98 | 1,068.50 3,049 .88
.......... 8.79 v e 2.69 11,48
.......... 20,13 . 4.93 25.06
.......... 24.62 | oo e 7.19 31.81
.......... 4.20 | e e - .60 4.80.
.......... 30.56 | ... oo e 11.43 41.99
.......... 340 1 .40 3.89
.......... .47 1 .54 10.01
.......... 3.26 | e .87 3.63
.......... 1854 | ..o 558, 19.12
.......... .87 e e 1.25 |- 5.82
.......... 2.26 .o e 2.02 4.28
.......... 326 . e 1.67 4.93
.......... 04 o e e 17 - 1.21
.......... 2186 1. e e e 5.12 26.78
.......... A9 0 o Y0 v (N T PPN 5.30 19.66
.......... 2716 | ... B T S 20.24 48.15
.......... 4.63 ... e .85 5.48
2.62 275 1,682.73 1525 I Y DADU E PR 5.63
.................... 13310 ... 13.31 09 Ll 27.35 54.06
............................... .95 14.26 L T S N PO 1.40 3.30
.............................. 13.256 13.25 4,40 1., ... .. 0 e o 8,53 26.18
.............................. 15.41 15.41 A8 e 4.78 20.37
.............................. 10.64 10,648 4. ... e 1.11 11.75
............................... 4_30 .30 F .. e e 4.30
............................... 20.11 20011 . 2.59 22.70
.............................. 5.18 S.IB e .71 5.89
.............................. 39.82 89.82 ... i 14.43 54.25
.............................. 17.55 17.50 | o oo 1.61 19.16
.............................. 21.41 2041 | e 8.22 29.63
.............................. 4.96 496 1. ... 00 e e 2.87 7.83
..................... 60.63 |........ e 25.65 . 95.18
.............................. 12.78 B2.31 L. e .98 13.76
.............................. 56.84 |........ .. 10.85 67.69
.............................. 14.60 144 1. 2.16 16.76
.............................. IB.O5 ... e 1.86 19.91
.............................. .29 I8 34 | .. .29
.................... 56.02 [..........] ..., 56.02 4.79 .. ........ 76.70 193.62
.................... A2 .12
.............................. 2.76 BB.O0 ... o e 1.26 4.02
.............................. 5.03 .03 ... 1.10 6.13
.................... 109,40 |..........0......... B T R R 50.27 160.30
.................... 20 ... 109.60 | oo e .20
.................... 3 V.95 | ..o b 9.55 41.50
.............................. 3.51 35.46 1. ... 1.01 4,52
1,040.66 642,07 280.53 267.44 {1 2,230.70 577.33 8.09 1.98 | 1,388.93 4,207 .03
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BOSTON AND MAINE RAIL

]
ROAD OPERATED

L
-
NAME OF ROAD. FROM TO L
Nl
STEAM' Roaps (brought forward) . ........0 ..o o
TrackacE RigaTs.
» Portland Terminal Co...................... Righy, Me....................... Portland Me. Union Station. .
T “ S Righy, Me....................... “ Commercial St. .
“ o e e e Westbrook, Me. (Gorham Line), . K “  TUnion Station. .
i “ e e Cumberland Mills, Me............ ¥ “  Fore River Yard..
Boston & Albany R R ..................... Connecting Track. ... ........ ... In Winchendon, Mass.. ........
R R Water St., Springfield, Mass.. . .....| Springfield, Mass. Station.. . . ...
Troy Union B.R............. ... ......... Hoosick 8t., Troy, N. Y........... Station in Troy, N. Y..........
Delaware & HudsonCo.................... Mechanicville, N, Y...... e West End Tower.............,
R Coons, N.Y..................... Creseent, N.Y................
Gra.nd Trunk Ry..............coooo ... Lennoxville, P.Q................. Sherbrooke, P.Q..............
Butland RR. Co.......................... Connecticut River Bridge......... Bellows Falls Station, V. ......
Total Trackage Rights. ..........ooil] coivnieiiiiaiiin it e
Potal Steam Roads............ ... oo
ELECTRIC RATLWATS.
‘Portsmouth Electric Railway ............. p| Portsmouth, N. H,............... Hampton, N.H...............
Concord Electrie Railways ................. Concord, N.H................... Manchester and Penacook, N.H..
Total Electric Railways . ... .....oooi| coiiuii i e .
Grand Total Steam and Electric Roads — Wl
December 81,1980 . ... ool e
¢ SUMMARY.
SCRIPTION. MILEAGE,
DE ON. Owned. "~ Leased, Total.
STEAM RoaDs. . ‘
Main Lines. .. ... 1,040.66 280.53 1,321.19
Branch Lines............ e e e e 642,07 267 .44 209 .51
Trackage Rights. ... ... .. 25,27 25.27
Total Road Operated. . .................................. 1,682.73 §73.24 2,255.97
Second Track................... e 501.84 A 956.78 598.62
Third Track. ... ... 3.21 B 5.87 .08
Fourth Track. ....... ... . e 1.98 ..., 1.98
Side Track................... e e 1,133.85 255 .08 1,388.93
Total Track Operated. . .......... ... ....cccccii. ..., 3,323.61 930.97 4,254.58
' Erecrric RAamLways
Branch Lines........... ... oo 44.19 Lo 44 .19
Side Traeks. .. ... ... i 2.92 . 2.92
Total.........ccccvuvenn... e 711 [T N 47 .11 & |
Grand Total Tracks Operated—Steam and Electric Roads— i
December 81,1920, ....... ... ... ... . ... ... ... .. ... 3,370.72 930.97 4,301 .69
A Includes trackage rights, 21.29 miles. Q‘ T
B Includes trackage rights, .99 mile.
¢ Includes Mileage of Electric Railways. 2

p The branch extending from Little Boars Head to North Hampton, N. H,, R.R. Station, 2.61 miles, was discontinued May 1, 1920

o

it




_ BOSTON AND MAINE RAILROAD 33
DECEMBER 31, 1920—Concluded. ‘
N :2‘ MILEAGE.
Owned Roads. Leased Roads, Total g . Total
Second Third Fourth Side
Mai i Road Track
Lina;g ];’Elégh Il.\iglaéls;. Eflglg‘s:h Op eg:t ed. Track. Track. Track. Tracks., Operated.
1,040.66 642.07 280.53 | 267.44 2,230.70 577.33 8.09 1.98 | 1,388.93 4,207.03
.................... 4.41 ... ... 4.41 o §8.82
.................... 3.84 ... o 115 S DR P 4.39
.................... 761 ..o 254 f. e e 10.05
.................... 3.80 |.......... 19.56 3.66 ... .. 7.46
.............................. A6 e .18
.................... 23 | .39 23 .46
.................... 2083 4.......... 2.03 200 L 4.03
.................................................. .99 09 e 1.98
.................................................. 6.91 | e 6.91
.................... 2.95.......... 2.95 2.95
.................... B T B B . .34
.................... 25.11 .16 25 .27 21.29 B 1 Y B 47 .55
1,040.66 642 .07 305.64 267.60 | 2,255.97 598.62 9.08 1.98 | 1,388.93 4,254 .58
.......... A8 Lo 1.08 16.56
.......... 287 [ 1.84 30.55
e 4410 M9 2.92 47.11
© _
_ 1,040.66 686 .26 305.64 267.60 | 2,300.18 598 .62 9.08 1.98 | 1,391.85 4,301.69
MILEAGE
Total Total
BY OPERATING DIVISIONS. Road Second Third Fourth Side Track
Operated. Track. Track. Track Tracks. Operated.
Terminal Division. . ....................... 13.88 1215 |00 oo 181.29 207.32
Portland S 530.79 196.46 |, .. .......0.......... 239.25 966.50
Sputhern S 466 .09 80.01 0% 272.03 898.22
Fitchbt}rg e 228 44 111.15 6.80 1.98 188.43 536.80
Berkshire ... 177.88 96.21 2,19 |.......... 142.35 418,63
Woyc., Nash. & Port. Division. .............. 365.56 83.31 ... 143.38 562 .25
White Mounta.ms S, 237.74 99 88.34 327.07
Connectlc_ut River G 87.58 3770 ., 73.03 198.32
Passumpsic . 148.01 B3 60.83 209.47
Portsmouth Electric Railway............ ... 1548 [ e 1.08 16.56
Concord Electric Railways . ............. ... 2871 1.84 30.55
Total .. ................ ... .. . 2300.16 | 598.62 9.08 1.08 | 1,391.85 | 4.301.69
BY STATES.
ot Massachusettg ............................ 790.54 400.40 6.89 1.98 818.00 2,017.81
€5 | New Hampshire. ... [ [ ¢l 1,064.03 98.40 |..... ... oo 366.96 | 1,529.39
Maine.................... ... . .. .. 161.13 45.71 | 31.33 238.17
- Vermont.................. ... ... .. ... 123 .52 B3 54 .41 178.56 -
@ New York.......................... ... 122.53 53.48 2.19 ... 110.59 288.79
Province of Quebec. ............ ... . . 38.41 1., Ty 10.56 48.97
Total...........................;.... 2,300.16 598.62 9.08 | 1.98 | 1,301.85 4,301.69
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DECEMBER 31, 1920.
Ledger Value Total
INVESTMENTS IN AFFILIATED COMPANIES. -
Stocks,
Shares . )
20,000  Vermont Valley Railroad (Par $50) (Entire Btock).................... $1,117,520 00
3,000 .  Nashus & Acton Railroad (Entire Stock).................ocooeo 0 300,000 00
2,115 Mount Washington Railway Co, (Entire Stock)........o 211,500 00
400 Portsmouth Bridge {(Entire Stock). . .........................” 4,000 00
190 Essex Marine Railway (Entire Stock). ..., ................co o 1,975 00
5,340 York Harbor and Beach R.R. Co. (Par$50)...................... 0" 256,830 00
7,680 Preferred and 31,760 Shares Common Stock of The St. Johnshury and Lake
Champlain R.R. Co. (Par$50). . ... .............ooooi 364,987 56
1,750 Lake Champlain & St. Lawrence Jot. Ry.Co. (Par $50)................ 66,705 31
1,328 Franklin & Tilton Railroad................... . ... 132,800 00
75 Troy Union Railroad Co................. .. .. . 7,500 00
117 Concord & Claremont, N. H. R.R, 4,890 00
309 Woodgville Aqueduct Co, (Par 25 "
Miscellaneous. . . ..... e e ettt e e 2 00 $2,468,709 87
Bonds. '
Par Value ) .
$1,172,000 The 8t. Johnsbury and Lake Champlain R.R. Co. Firat Mortgage 5's due
I LT $1,172,000 00
100,000 Peterborough and Hillshorough R.R. First Mortgage 414 due July 1, 1921 100,000 00
15,450 Woodsville Aqueduet Co................. e et et 14,038 28 1,286,038 28
Notes.
$2,300,000 00 Vermont Valley Railroad 6% due Angust 31,1916, .............. . .. $2,300,541 70
940,434 93 The St. Johnsbury and Lake Ckam plain R.R. Co, (demand notes) . . . .. ... 940,434 93 -
23,494 99 Troy Union R.R. Co. (demand note) . .. ............ .. e, 23,494 09 3,264,471 62
Advances,
Yermont Valley Railroad .. ,...................... ... $406,948 44
Montpelier and Wells River Railroad. . ... 1 11177 74,595 72
Nashua & Acton Railroad—For Additions and Improvements to Property . . 525 33
Franklin & Tilton Railroad—Tor Additions and Improvements to Property 5,335 47 487,404 96
Total Investments in Affilinted Companies. ................... .. .. .. $7,506,714 73
OTHER INVESTMENTS.
Stocks.
Sharea
1,013 Montresl & Atlantic Railway Co.............................. .. $43,000 00
331 Peterborgugh Railroad. ... . [ 1 1 ([Tl 19,860 00
6302 Suncook Valley Railroad ., ... .. [ 1/ /]I 63,060 00
240 New Boston Raflroad ..., 0000000011l 1 - 24.000 00
381 Pemigewasset Valley RR......0 0000/ /111 38,100 00
Miscellaneous. . ... ... LI 3 O $188,023 00
Bondas,
Par Value . :
$108,000 Montreal & Atlantie Ry. Co, First Mortgage 5'e due 1925. .. ... .. .. . $108,000 00
65,000 onway Electrie Street Railway Co., First Mortgage 5's due 1924.. . 65,000 00 173,000 060
Notes.
$240,000 Hampden R.R. Corporation. ................................ $5,000 00 5,000 00
Advances,
Wilton Railroad — For Additions and Irmprovements to Property
Poterborough R.R. w TW A e  TORSTLY ol
Pemigewassot Valley RR. * “ oo 54,767 61 128474 41
Yotal Other Investmente. ... . $494,407 41

$8,001,212 14

L
-
%
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BOSTON AND MAINE RAILROAD

No. 13 -

CORPORATE AND FEDERAL COMBINED CLASSIF ICATION OF
FREIGHT TRAFFIC

TYear Ended Per Cent
Dec. 31, 1920 of
Tons of 2000 1bs. Total
PRODUCTS OF AGRICULTURE:

WhEBE. ottt it it ia i e 67.552 -2
Com......... 176,104 7
Oats, ., ...... 227,588 8
Other Grain..,. 58,146 2
Flour and Meal........ 328,359 1.2
Other Mill Products. ... 393,958 1.5
Hay, Straw and Alfalfa, . 2254 .8
Tobacto. vvouirinrnseiannnns 9, .0
[ . 285,529 1.1

Cotton Seed and Products, except Oil f .1
TS PrUIS . o v i iiianyennnrrrnrnrranrnrnees 55,783 .2
Other Fresh Fruits 125,753 B
POLAEOBS .+« o« v cevnerrrrrnsasnsnsnnss 977 2.0
Other Fresh Vegetables 75,813 .3
Dried Pruits and Vegetables 28,176 .1
Other Products of Agriculture 095 2
Total, oo ettt e ey e 2,694,146 9.9

ProbucTs OF ANmeaLs:

Horses and Mutes 9,226 .0

J Cattle and Calves 58,124 2

J Sheep and Goats. .. ... 12,264 0
YHOES . . vviiranariannns 15,519 .1
"4 Presh Meats................. 087 8
Other Packing House Products 85,503 .3
T . 12,522 .0
................................... 23,721 g
Buiter and Cheese 25,718 .1
[o1+) PR 90,560 .3
Hides and Leather 177,610 7
Other Products of Arimals. ... ... ..c.covvivinnnn.. 76,715 .3
Ot e et e 745,659 2.7

Probucts oF Mines: ’
Anthracite Coal, .. ......uvuiiv i, 3,174,787 11.7
Bituminous Coal, ............ - 3877384 14.2
0KE. Lt e, 102,122 4
IronOre......o.ovvuvnn.... 5,920 .0
Other Ores and Concentrates 41,005 .2
Base Bullion and Matte., ............... 808 .0
lay, Gravel, Sand and Stone 951,055 3.5
Crude Petroleum. ........0cnennyn., .1
Asphaltum. . ... .ieiiiiiinanann .. 15,405 .1
o 855 K
Other Products of Mines,,....... ... . ... . .0 ., 100,072 .3
8392.335 30.9
158,244 N
52,343 .2
778 1.3
2,298,708 8.5
148,579 5
3,013,652 11,1

MANUFACTURES AND MISCELLANEOUS:

- Refined Petroleum and its Products, 598,462 2.2
Vegetable Oils................,,, 8,172 .0
Sugar, Sirup, Glucose and Molasges: 126,749 .5
Boats and Vesgel Supplies........ 1,832 .0
Iron, Pig and Bloom...... 202,814 7
Rails and Pastenings......... 37,974 .1
Bar and Sheet Iron, Structural Iron and Tron Pi 008 1.4
Other Metals, Pig, Bar and Sheet........... 52,790 2
Castings, Machinery and Boilers. ... ....... 7,032 1.1
Cement. ..., i iirianrnrnrne s . 208,322 1.1
Brick and Artificial Stone, ..., ............. . 000 265,715 1.0
Lime and Plaster, . o .uiveronnyrnnnssnninsininonnns 145,409 5
Sewer Prpe and Drain Tile. ... vonennn e, 15044 1
Agricultural Implements & Vehicles other than Automobiles. 33,404 .1
Automobiles and Auto TrUCKS. .. v. e neonneene e carrrens 77,524 3
Household Goods and Second-hand Furnitare. . ... ..., 13,002 1

. Furniture (New). . v .vuvnrrunnresn st 32,804 .1
Beverages.. .u.cvvirinriine ! 924 .1
T T I 512 1.8
Fertilizers (@ll kinds), ............ooviiuiiiiiis 213,079 . .8
Paper, Printed Matter and Books. .. .. 251 3.1
hemical and Explosives............. 311,840 1.1
Tembiles, . L iy ia e e 155,992 .6
Canned Goods (all Canned Food Products) 96,077 4
Other Manufactures and Miscellaneous 3,230,408 11.9
b O e 7,970,320 29.8
Grond Tolol, Carload Trafffe. ... ......ovvvruinninn. 22815,612 83.9
Merchandise—All L. C. L. Freight.... . .... . . 0" 4,370,062 186.
Grond Total, ANl Commodities. ... ..o.coovuuunnnn..., 27,188,674 100.0

Note.—Owing to ckange in classification effective January 1, 1920, comparison cannot be made with the vear 1019,
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» - No. 14,
(NOT INCLUDING ELECTRIC RAILWAYS AND WATER LINES) e_
Year ended Year ended Increase or Per -
Dec. 31, 1920. | Dec. 31, 1919, Decrease. Cenr.
FREIGHT. l @
Tons of revenue freight earried. ............................... 27,186,674 26,515,893 1 Ine. 670,781 | 2.53
Tons of company freight carried. . ......................... .. .. 2,500,577 1,910,003 : Ine. 680,574 | 35 63
Total tons of freight carried............................... 29,777,251 28,425,806 | Inc. 1,361,355 | 4.75
T XT3 TIETws | T ETT T
Tons of revenue freight carried one mile. . .......... ........... 3,705,528,286 | 826588618 | 1 CEEETT oee 12 0x
Tons of company freight carried one mile. ................ .. .. 212,038,170 171,341,384 | Inc. 41,596,786 | 24.28
Tolal tons of freight camried onemile. . ..... ... .. ... ... . .. 3,918,466,456 w Tne, & 45r3enbte | 1ot 10,40 1
. . e — SeSRw L ol wtEHet, o | —
Average distance haul of one ton of revenue freight (miles) . ...... ... 136 .30 | rag 8.4 =g ’ Ine. ra.pf P S 6.0 b
Average tons of revenue freight per revenue trainmile. . ..... ... ..., 452 58 rirlgu S48-84 | Tne.  yif, -4 5% s al
Average tons of all freight per revenue trainmile. . . ............... 478 .58 | w0 Al 47kl | Ine. £ 3. 569 B8 g
*Average tons of revenue freight per loaded carmile. . . . . . N 23. 44 22,01 FBY | Tne. 48 edF | geay LJ'Z
Average {reight cars per revenue trainmile. .. ............. ... ... 31.19 28.81 | Inec. 2.38 | 8.96
Average loaded cara per revenue trainmile. .. ........., ..., ..., 19.31 20.31 | Dec. 1.00| 492
Average empty ears per revenue train mile (excluding caboose) . . . ... 7.68 7.51 } Inc. - A7 0 2.9
Freight revenue. ......................... o 853,306,691 29 | 843,308,000 84 | Fue. 810,003,600 45 | 23 10
Average revenue received for each ton of freight.. ... ......... ... $1.961 $1.633 | Ine. $0.328 | 20.09
Average revenue per ton per mile (cents).................. ... ... 1.438 1 r3 19 B85 | Inc. 120 334 | 4—p 9.1
Average revenue per revenue trainmile. ..................... ... $6.511 $5.894 | I'nc. $0.617 | 10 .47
PASSENGER. |
Number of monthly-ticket passengera carried.................... X 10,846,394 | 9,500,958 | Ine. 1,336,436 | 14.05
Number of other local passengers carried. . ... ..., ..., . .. . 41,839,355 ° 38,865,365 | Inc. 2,973,990 | 7 .65
Number of interiine passengers carried.................. .. . ... 2,247,260 | 2,429,581 | Dec. 182,821 1 7 g0
Total number of passengers carried. . ... ........ ... .. .. .. 54,933,000 50,804,904 l Tie. 4,128,105 | 8. 13
Number of monthly-ticket passengers carried one mile, . ... ... ... 191,127,440 169,248,714 | Ine. 21,878,726 | 12.03 ﬁ .
Number of other local passengers carried onemile. ., ... ...... ... 652,629,445 624,667,113 | Ine, 27,962,332 | 4.48
Number of interline psssengers carried onemile...... ..., ..., . 170,977,832 182,195,709 | Dee. 11,217,877 | 6.18
Total number of passengers carried one mile. ... ... ... .. .. 1,014,734,717 976,111,536 | Inc. 38,623,181 3.06
Numberof passengerato and from Boston,incl. monthiy-ticket pass'grs 33,913,598 32,115,538 | Inc. 1,768,060 | 5.60
Average distance carried per passenger (miles)............... . .. 18.47 19.21 | Dec. T4 .85
Average number of passengers per trainmile. . ... ........ .. ... 97 .81 97.85 | Dee. .04 04
Average number of passengers per carmile. .. ..... .. ... .. .. 25.66 25.56 | Inc. .10 .39
Average number of cars per train mile (incl.” mail, baggage and
EXPIESS CATB) . .\ttt tes it e ceanaei e A 5.43 5.49 | Dec. 04 78
Passenger revenue (passengers only).......................... .. 524,321,838 34 | $21,798,847 01 | Ine $2,522,991 33 | 11 .57 -
Average revenue received per passenger (cents)......... .. ..., ... 44.275 42.907 | Ine. 1.368 0 3.19
Average revenue per passenger mile, monthly-ticket pass'gra (cents) . 794 730 | Ine. 064 | 8.7
Averagerev. per pass. mile, local pass. inel. monthly ticket (cents). . ., 2.256 2.117 | Ine. 1391 657
Average rev. per pass. mile, local pass. not incl. monthly tickets(cents) 2.684 2.492 | Inec. 192 | 7o
Average revenue per passenger mile, interline passengers (cents) . . ... 3.155 2.749 | Ine. 406 | 14,77
Average revenue per passenger mile, all passengers (cents) . . . ... ... 2.397 2.283 | Inc 164 | 7l3e
Total passenger train revenue. .. .................. . ... .. $20,858,325 52 $26,666,976 58 | Ine. 83,191,348 94 | 11.97
Average total passenger train revenue per train mile. ... .. ... .. $2.878 $2.673 | I'nc. $06.205 | 7.67
TOTAL TRAFFIC.
Operating revenues............................... ... .. $50,225,835 50 | 872,564,548 44 | Inc. 313,664,287 06 | 13 83
Operating expenses. .................................... . 90,614,015 25 66,837,229 53 | I'nc. 23,776,785 72 | 35 .57
Net operating revenue............................. ... **84.386,178 75 | $5,727,318 91 Dec. 810,112,498 66 \17v 57 _—
Operating revenues per mile of road................... .. .. $38,222 51 $32,138 78 | I'ne. 86,083 73 | 15.03 ﬁ
Operating expenses per mile of road. ... .o........... . .. .. 40.166 32 29,602 16 | Inec. 10,564 16 | 35.69 i
Net. Operating’ revenue permileof road........... ... ... .. . **$1.943 81 $2,636 62 | Dec. $4,480 48 |176.68 -
Average mileage operated during year... .. ...... ... ... . 2,255 .97 2,257 85 | Dec. 1.88 .08 ﬁ
Operating revenues per revenue trainmile............. ... . $4.684 $4.229 | Ine. £0.455 | 16.78 P
Operating expenses per revenue trainmile........ .. ... ... . . 4.623 3.896 | Inc. 1.027 | 26.36 Q’.:
Net operating revenue per revenue train mile......... ... **80 . 239 $0.333 ’ Dee. 80.272 4171 .77
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BOSTON AND MAINE RAILROAD ' " 37
® OPERATING STATISTICS—Concluded. L
- Year ended Year ended Increase or Per
[ Dec. 31, 1920. | Dec. 31, 1919. Decrease. Geant.
o LOCOMOTIVE MILEAGE.
i - ~ Freight service. . ... ... ... oo 9,805,382 " 8,765,916 | Inc 1,039,466 | 11.86
ﬁ Passenger service. ... ... ... 10,771,721 10,265,827 | Inc, 505,894 | ¢.93
Mixed BervIte. . ... ..o -204,789 215,354 | Dec. 10565 | 4.91
Special service. . ... . L 45817 / 45,135 | Inc. 682 | 1.51
Bwitching serviee. ... ... ... . . 6,214,128 5300172 | Inc. = 913,956 | 17.24
Total revenue locomotive miles. .. .. ......coovrooronnnn, 27,041,837 24,592,404 | Inc. 2440433 | 9.96
Non-revenue service. .. ...t s 869,342 604,166 | Inc. 205,176 | 43.80
*Total locomotive miles. .. ... ... e e L. 27,911,179 25,196,570 | Inc. 2,714,600 | 10.77 -
TRAIN MILEAGE
Freight service.. ... .. .. .. . . . . 7,989,438 7,138,540 | Inc. 850,898 | 11.92
Passenger service. ... .. ... .. ool 10,176,045 9,766,639 | Ine. | 409,406 | 4.19
Mixed 8ervice. . ... ...t 198,187 208,587 | Dec. 10,400 | ;.99
Special Berviee. . ......o. it 43,656 - 43,24 | Inc. 362 84
Total revenue tratn miles. .. ........cocvoemne e, 18,407,326 17,157,060 | Ine. 1,250,266 | 7.20
Non-revenue service train miles. . ............. ...\ i, ' 742,087 494,774 | Inc. 247,313 | 49 .99
Total train miles. ... .. F 19,149,413 17,651,834 | Inc. 1,497,579 8.48
CAR MILEAGE.
Freight Car Miles:
Loaded. .., ... e e e 158,086,224 149,209,068 | Inc. 8,877,156 | 5.05
Empty 62,916,917 55,196,812 | Inc. 7,720,105 | 13.99
Caboose............ ... 8,113,597 7,230,129 | Ine. 883,468 | 12.92
Total freight service. . ... ...... .. ........ R, 229,116,738 211,636,009 | Inc. ° 17,480,729 8.26
l@ Passenger Car Mijes:
Passenger. . ... ... 34,157,976 33,137,262 | Inc: 1,020,714 3.08
Sleeping and parlor............. ... ... . . ' 5,381,060 5,050,108 | Tnc. 330,952 | 6.55
Dining. .......... e e e e 241,200 172,467 | Inc. 68,733 | 30 85
Other. ... 16,787,510 16,396,428 | Inc. 391,082 | 2.39
Total passenger service. .. ... ... e, 56,567,746 54,756,265 | Inc. 1811481 | 3.31
Special Train Car Miles: ) o
Freight service................. . .. ... ... ... ... ... ... 69,102 47,803 | Inc. - 21,299 | 44.56
Passengerservice. ................... . 173,603 176,295 | Dec. 2602 | 1.48
Tolal special service. .. ... .. 242 795 224,098 | Inc. 18,667 | 8.34
Total revenue service car males. .......................... 985,027,279 266,616,372 | Inc. 19,310,907 | 7.24
Non-revenue service ear miles. ... ..................... ... ... . 1,455,214 1,104,799 | Inc. 350,415 | 31.72
Totalcar miles. .. ......... ... ... . i 287,382,493 267,721,171 | Inec. 19,661,322 | 7.34
LOCOMOTIVE STATISTICS. ‘
Average Cost per Locomotive Mile Run—Cents:
Repairs. . ... 32.46 . 25.07 | Inc, 7.39 | 29.48
Wages—Enginemen and Firemen. ... .................... ... . . 26.28 18.01 | Ine. 8.27 | 45.92
Enginehouse expenses. .. ... ... 10.02 8.63 | Inc. 1.39 | 16.11
Fuel oo 49 .86 34.98 | Inc. 14.88 | 42.54
Lubrica.nta.........................................4...;.... .48 .40 | Inc. - .08 20.00
Water........oooi i e 1.06 1.00 | Inc. 06 6.00
N Other Supplies.................................. ... .66 .63 | Inc. 03 4.76
IR : Total cost per mile Tun—-cends . ., . . .........\\oiir . 120.82 88.72 | Inc. 32.10 | 368.18
] Average mileage per locomotive in serviee..................._. .. 32,973 32,327 | Inc. . 646 2.00
i Average miles run o ton of coal or coke......................__ 15.76 16.77 | Dec. 1.0t .02
@ Average miles run to pint of lubricating oil, ..................... 10.77 12.80 | Dec.” - 203 15.86
Average cost of coal per gross ton on tenders. . .................. $3.80 $6.57 | Inc. $2.23 | 33.94
©

* Includes electric locomotive miles. .
* Includes mileage of locomotives of other roads on B. & M, ®,R., but does not include mileage of B. & M. lncomat:;des lgni{ other roads.

1 Includes mileage of B. & M. locomotives on other roads, but does not include mileage of their locomotives on B.
T Does not include electric locomatives.
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No. 15.
INVENTORY OF EQUIPMENT.

DESCRIPTION. December 31, 1920 | December 31, 1919, ‘i—:
(See note)
LOCOMOTIVES. -
PASSENEET. .« eeene e 304 431 : ‘
Freight............ s e e e e e 452 448
BWIbCHInZ . . .« .o oo 240 246
Fleetric. . ....... e e e e e ee it i " v
Total ......................................................... 1’102 1,132
Total Tractive Power of Steam Locomolives (pounds). . ............ ... ... ... =
Average Tractive Power per Steam Locomotive (pounds) . ................... 29’9‘%‘;’:/%?)-2 29’422’ ?gg
Locomotives Equipped with Superheaters. . ..........ooooiiiiiiiiii i, "973 s 44
PASSENGER CAR EQUIPMENT.
COBEIES . .« . v vt vt ie et e e 1,078 1,075
Combination Passenger Cars..........ccoviiiiiiiiiiieieniieniiiie.. 295 998
DHRINE CATS . + < v o v evven et e e e e s et tae e a 12 12
B e L% - PE O 1 5
Baggage and Express Cars. ..o iiiiiiiiiii 70 360
Postal CarS. . ettt i e ‘ a0 21
Other Passenger-Train Cars. .. ... ..ottt iieair i 91 92
7,7 ARG 1,708 *1,802
FREIGHT CAR EQUIPMENT.
BoX 8. « vt e e e et et sttt ie et 12,405 12,374
BT T 07 < PR R 603 689
b0 TS, + o s s o et eee et e e aaa e e 79 90
Coal and Coke Cars....... A 8,077 6,935
Refrigerator CRIS. . ..o .oert et et a e a e aaanaeas 277 303
Cab0se CaTS. - - oot ittt ittt e e e e 2490 393
Other Freight-Train Cars. . ... e 120 178 ‘%) _
77777 M 21,950 20,062
Aggregate Capacity of Cars in Freight Service (fons of 2,000lbs.) . .............. 717,220 661,466
Average Carrying Capacity per Freight Car. . ..., 33 3 317
COMPANY SERVICE EQUIPMENT.
Officers’ and Pay Cars. . ..ottt iee e i . 11 11
Ballast CarS. » v o oot e e e e e et aa e 100 100
eI TS, v v e e e et et et e e e . 24 24
Steam ShoVels. . . v oo i i e, 11 11
Wrecking Cars. . . oottt i 93 03
Other Company Service Cars. ... ... ...t 1,060 - 1,108
/7 1,299 1,347
Total, All Classes of Cars. ... ..ot 25,047 24,111
ELECTRIC RAILWAY EQUIPMENT.
Passenger Cars. .. ....oouinriiii it e 58 58
B0 PlOm . - v vttt et tttrae et a e 6 4
Other Cars. . ... oouiiii it e ai e T 6 6
Tl ot e e et et 70 68
FLOATING EQUIPMENT.
Steamer ‘“Mt. Washington” on Lake Winnipesaukee..................... 1 1
Equipment assigned to The St. Johnsbury and Lake Champlain R.R. Co. (Included above)
Locomotives ................. e e e 12 12
Passenger-Train Cars. ... ... ivii e 13 13 v
Freight-Train Cars............. .. iiiianana, e 4 4 d’
Company Service CAIS. . ... .ot iu ittt i 9 9 i
77+ 26 26

Note.—Includes 20 locomotives, 1,499 coal cars and 500 box cars purchased under an Equipment Trust Agreement dated Famuary 13, 1920.

o *Inciudes 10 Passenger and 4 Baggage Cars in service between Boston and Montreal, 68.32 per cent of which are owned by this Company; also 8 Passenger
, 24.83 per cent of which are owned by this Company, and 1 Passenger Car, 31.02 per cent of which i8 owned by this

and 4 Baggage
Company, in service between Boston and St. John, N.B.
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No. 16.

CORPORATE AND FEDERAL COMBINED STATEMENT OF
INCOME ACCOUNT

Including the Boston and Maine Railroad, Vermont Valley Railroad, The Sullivan County Raii-
road, York Harbor and Beach Railroad Company, Mount Washington Railway Company, The
St. Johnsbury and Lake Champlain Railroad Company, Montpelier and Wells River Railroad, -
and Barre and Chelsea Railroad Company with inter-company transactions for rental of road,
interest and dividends eliminated.

YEARS ENDED DECEMBER 31, 1920, 1919 AND 1918
Excluding Standard Return and Guaranty

Year ended Year ended Year ended
December 31, 1920.December 31, 1919.| December 31, 1918.

OPERATING REVENUES:

Freight. ... ...
Passenger. ... e
Mail. ... .o e
Express. ... e
Other Transportation. . ............................
Incidental. ... ... ... .o L

Total Operating Revenues. . ...................

OrEraTING EXPENSES:

Maintenance of Way and Structures. ...............
Maintenance of Equipment
Traffic. ...
Transportation—Rail Line. .. ......................
Transportation—Water Line. .. ....................
Miscellaneous. . ... ...
General

Total Operating Expenses. ....................
Net Operating Revenue

Depuctions ¥rRoM Gross INcoME:

Hire of Freight Cars—Debit Balance
Rent for other Equipment,
Joint Faeility Rents, . .............. . coiiiiiiea..
Rent for Leased Roads
Miscellaneous Rents

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

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

$55,418,522 72
25,389,257 05
1,206,030 99
2,657,652 03
2,861,750 95
2,239,996 76

$44,833 570 63
92,707,694 63
543,173 30
2,906,191 95
2,362,545 65
1,929,001 12

$44,576,427 30
19,787,123 64
751,833 96
2,645,210 15
2,248,827 48
2,378,379 46

$89,773,210 50

$75,282,267 28

$72,387,801 99

$15,708,208 79
20,559,284 92

$10,028,553 16
15,551,834 42

$10,404,898 32
14,548,946 20

719,995 68 508,829 79 493,740 07
53,039,692 51 | 39,590,367 55 | 38,842,932 38
15,863 75 14,759 55 14,272 19
483,150 21 445,495 75 442,634 21
3,257,225 97 | 2,908,807 29 | 1,935,965 75
18,905 45 10,833 05 12,652 52

$93,764,516 38

$69,037,744 46

$66,760,736 60

*$3,991,305 88

$6,244, 522 82

$5,627,065 39

$3,144,508 58
48,132 16

$3,203,604 68 |

1,069 65

$2,493,159 80
130 26

$3,192,640 74

$3,204,674 33

$2,493,290 15

*37,188,946 62

1,512,829 77

$3,039,848 49

899,531 77

$3,133,775 24

985,307 82

*85.671,116 85

$3,039,380 26

$4,119,083 06

$4,453,660 27
503,239 01
294902 30
927,845 00

30,618 76
773 06
5,420,107 39
26,478 48
15,537 00

$855,646 01
69,774 17
312,031 10
928,550 00
1,575 05
712 61
3,567,517 09

1,141,259 63

$1,549,984 51
200,604 24
174,260 22

5,562,924 37
10,227 57

1,209,190 00
930,701 79

$11,603,251 27

56,907,065 66

$10,337,982 70

817,274,368 12

82,967,686 40

86,218 899 6/

* Loss.
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~ No. 17 BOSTON AND
INCOME. ACCOUNT, NET CHANGES IN PROFIT AND LO&
YEARS ENDED JUNE 30, 1904 TO 1917, INCLUSIVE, ANE:

" Years Ended June 30 ﬁj‘
1904 1906 1906 1907 1908 1909 1910 1911 .
OPERATING REVENUES:
Freight.........cocooohns $20,363,605 | $21,353,017 $23,354,540 | $24,843,606 | $22,486,065 | $23,014,438 | $25,451,237 | §25,801,481
PASSENZET 1 . . oo ieearaennes 12,338,182 | 12,530,472 | 13,291,584 | 13,584,164 | 13,740,406 | 13,665,778 | 14,876,069 | 15,757.608
Mail. ..ot 457,551 458,319 525,344 526,900 510,459 512,465 446,127 445,124
TERPIOSS . .ot eeeeeeaenen 1,027,087 | 1,166,871 | 1,271,922 | 1,362,117 | 1,117,922 | 1173515 | 1228423} 1,256,217
Other.. . ...ovveneeiiiines 615,189 642,469 685,761 723,164 1,581,502 1,633,426 1,847,335 2,018,973
Total Operating Revenues. £34 801,614 | $36,141,148 | $39,120,160 | $41,039,960 $39,445,444 | $39,990,622 | $43,849,101 | $45,369,493
OPERATING EXPENSES!
Maint, of Way and Structures| $3,828,702 | 84,501,378 | $5,383,302 | $4,905,227 | $4,632,260 | $4,286,146 | $5,286,756 | $6,128,638
Maintenance of Equipment..| 3,646,821 4,204,161 4,415,441 4,305,915 4,375,375 4,752,374 5,473,577 6,206,341
U7 T B P e EE R T 512,662 516,417 544,224 500,399
Transportation. ........... 16,201,508 | 16,296,287 | 17,733,792 | 19,788,006 | 18,731,164 | 17,942,486 18,227,665 | 21,378,120
Miscellaneous OPerations. . . ]« ..eovenorileerennmnan]remeriar e 181,074 185,282 228,887 223,477
General............ ... ... 820,819 796,894 889,596 926,297 028,571 968,660 1,019,971 1,107,901
Total Operating Expenses. .| $24,497,850 £25,708,670 | $28,422,131 | $29,925,534 | $29,361,115 $28,651,365 | $31,781,080 | $35,634,876
Operating Ratio.......... 70.4% 71.49%, 72.6%, 72.99% 74.49%, 71.6%, 72.5% 78.5%,
Net Operating Revenvue. . . . $10,303,764 1 810,342,478 | $10,707,029 $11,114 496 | $10,084,329 | $11,348,257 | $12,068,111 $9,734,617
" TaAX ACCRUALS.........ocv-n- $1,633,270 | $1,605,490 | $1,745,490 | $1,674,835 | $1,712,272 | $1,788,033 $2,076,880 } $2,089,905
UNCOLLECTIBLE TREVENUES. . . .|« «ovrveevneafoovrneeiiuiifornramecacadliiainiiaeaifirrnnanneneienieerenentlinneienrndfeeiiennn..
Operating Income . . ...... $8,670,494 | 88,736,988 $8,961,539 $9,439,501 38,372,067 59,558,324 $9,001,231 $7,644,712
Oraer INCOME. .. ... ... ... 733,009 709,546 759,105 846,020 883,190 798,598 932,796 1,097,794
ADIUSTMENT (See Note AYo. .. .| oviiiiiicoare it m
Gross Income. . .......... 30,404,493 $9,446,534 $9,720,644 ;| $10,285,611 §9,255,247 | $10,356,922 | $10,024,027 $8,742,506 -
DEDUCTIONS:
Hire of Freight Cars—Net. . . $670,307 $714,675 $840,885 $045,179 ©  $1,303,744 $649,279 $763,384 $888.655
Rent for Leased Roads. .. ... 5,101,278 5,087,578 5,002,554 5,354,378 5,281,374 5,264,382 5,296,827 5,385,004
Interest and Discount, .. .. .. 1,482,296 1,486,169 1,474,670 1,445,511 1,769,905 1,859,357 1,783,010 1,834,171
Other Deductions**. .. ... ... 301,156 274,640 — 260,615 164,835 228,687 214,250 260,114 278,638
. Total Deductions.. . ...... $7,555,037 ; $7,562,962 | $7,668,724 | $7,909,903 | 88,583,610 | -$7,087,268 | ¥5,104,735 | 33,386,518
Ner INCOME. . .............. $1,840,456 | $1,883,572 | §2,051,920 | $2,375,708 $671,637 | $2,369,6564 | $2,819,292 $355,088
ADDITIONS AND BETTERMENTS .|, 20 vvurnaay el reeraarenaaforanaans 269,761 678 23,150 167,512 |............
IDIVIDENDS. . . .vvvv e inanns 1,778,999 1,806,646 1,834,64 1,973,332 2,080,621 1,817,361 1,868,520 1,958,971
Rate First Preferved|. ... ... oo e e
of Preferred 6% 6%, 6% 6% 69, 6% 6% 6%
Dividends { Common 7% 7% % 7% 7% 6% 6% 5.5%,
Surplus or Defickt ...... $70,457 $76,926 $217,274 $132,615 | D §1,409,662 £520,143 $783,260 | v 81,602,988
Cumulative Surplus } L 4 o :
or Deficit from 1004 8169, 3 $237,349 $454,623 $587,238 D $§22,424 D $293 281 8480,979 7| v#1,1718,004
NET ApDITIONS TO PROFIT AND
Loss ACCOUNT.........---- * 856,634 | $1,032,092 $366,105 |  $978,552 | * 81,666,950 $245,525 $950,495 | *81,325,511
(I ncludes Contingent Fund) .
L
ProriT AND Loss BaraNce....| $1,603,085 $2,636,077 $3,002,182 $3,980,734 $2,414,404 $2.659,929 $3.610,424 $2,284,913
RevenueETox MiLes{{housands) 1,728,422 1,854,130 2,010,500 2,206,970 2,152,627 2,124,899 2,346,444 2,365,046
PagseNGER MILES (Shousands).. 651,038 702,490 739,950 762,517 790,805 792,426 864,870 862,47_'&11

New accounting classifications were issued by the Tnterstate Commerce Commission, effective July 1, 1907, and July 1, 1914, In the above statement
the seceimts for the years prior io July 1, 1914, have been restated to conform to the present classification as far as it has been practicable to do so.
not been possible, however, to restate the accounts to show as a charge against net income the Additions and Betterments included in Operating Expenses prior

to July 1, 1906, i
* Net Deductions.
o Deficil

.
o Includes Sinking. Pund Payments.

It has

3
9
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MAINE RAILROAD |
@coum*, REVENUE TON MILES AND PASSENGER MILES
@LENDAR YEARS 1917 TO 1920, INCLUSIVE

Ne.

17

Years Ended June 30 Calendar Years
1912 1913 1914 1916 1916 1917 1917 1918 1919 1920
(See Note A) | (See Note A) | (See Note A)
$26,811,513 | $28,602,680 | $27,012,307 | $26,912,397 | $31,963,480 | $33,000,480 | $35,080,737 | 343,085,307 | $ 43,303,141 $53,306,738
15,987,565 | 16,303,394 | 16,111,548 | 15,502,197 | 15,028,317 | 16,878,757 | 17,814,738 | 19275420 | 22,116,094 24,680,435
445 593 447,667 492,764 487,727 475,411 706,763 785,781 704,349 508,651 1,118,702
1,217,398 1,203,761 | 1,218,780 | 1,286,819 | 1,583,458 1,952,550 | 2,032,565 | 2,615,878 2,870,930 2,624,962
2,225,530 2,508,339 2,424,797 2,483,000 3,024,753 3,544,472 | 3,736,958 | 4,476,740 4,138,330 4,921,008
$46,637,699 | 840,245,850 | 848,160,286 | $46,673,049 | 352,075,428 | $56,992,040 | $59,450,779 | $70,157,584 | $72,935,146 $46,652,745
$5,877,494 | $5501,310 | $6,700,913 $7,107,017 | $5,986,603 | $6,414,842 | $6,192,311 | $10,061,998 | $9,612,461 $15,003,264
6,463,020 | 7,809,657 | 7,835,146 | 6,607,311 | 6,588,044 | 7,88L;100 | 8,786,745 | 14,231,202 15,287,526 20,168,923
475,962 454,666 466,600 448,090 421,797 426,841 446,565 481,085 498,722 704,051
-21,383,688 | 23,211,934 | 22,434,904 | 20,178,333 | 21,757,066 | 26,085,250. 20,970,443 | 37,681,068 | 38,452,351 51,364,669
270,623 305,028 248 878 200,170 206,157 276,686 205,410 438,087 440,437 476,483
1,111,362 1,363,259 1,169,778 1,188,851 1,238,202 | 1,363,330 | 1,473,467 | 1,885,361 2,852,566 8,182,042
$35,591,108 | $38,645,854 | $38,856,219 | $35,900,772 | $36,197,050 | $42,448,076 | $47,164,941 | $64,779,651 | 867,144,063 $60,089,432
76.3%, 78.5%, 80.7% 76.99, 69.5%, 74.59% 79.3% 92.39% 92.6% 105%
$11,046,401 | $10,509,996 | $9,304,067 | $10,763,277 | $15,877,460 | $14,543 964 | $12,285 838 | 5,377,933 | 5,791,083 D 84,336,687
82,086,863 | $2,025,620 | $2,059,017 | $1,978,223 | $1,986,267 | $2,123,477 | $2,156,640 | 32,317,524 |  $3,043,387 $3,001,088
.................................... 5,944 2.624 1,236 3,791 124 1,062 48,126
$8,050,628 | $8,574,367 | §7,245,050 | 88,779,110 | $13,888,578 | $12,419,251 | $10,125,398 | - $3,060,285 $2,746,634 D $§7,385,001
@ 1,110,719 1,747,720 | 1,906,505 | 1,204,474 | 1,170,715 1,165,855 | 1,232,015 969,766 803,410 B 13,078,935
................................................. e e A B,178178 | A 5,771,532 A 6,240,350
$10,070,347 | $10,322,096 | $9,151,645 | $9,983,584 | $15,059,203 | 813,585,106 | $11,358,313 | 310,208,220 |  $9,321,576 $11,033,384
$1,078,561 | $1,817,232 | 81,583,774 | $1,106,325 | $2,074,248 | $2,808307 | $2,954175 | 81,526,911 $877,363 $4,416,309
5,194,378 | 5,312,700 | 5487,629 | 5,580,406 | 5,626,020 | 5633960 | 5695962 | 5,562,924 928,550 927,845
2,083,708 | 2,622,061 3,692,053 | 3,026,561 | 2,725,477 | 2,578,056 | 2,553,004 | 2,522,643 4,440,478 5,204,793
493,457 | 520,406 532,031 505,754 567,848 574,334 573,566 | 425,180 514,221 1,090,186
$8,780,099 | $10,272,309 | $11,106,387 | $10,318,046 | $10,993,602 | $11,704,657 | $11,777,607 | §10,037.658 i  $6,760,612 $11,729,633
$1,200,248 $49,607 D 82,044,742 | D §334,462 | $4,065,601 | $1,880,449 |. D 8419,384 $170,571 82,560,064 $203,751
................................................................... G 340,498
1,767,951 8 - - B O PR PN S P 2,035,716 1,227,948
................................................................................................ ] B
6% 8% e 6.679%
4%, 3% T O S SO R PO S R
D 8477,708 |p 81,324,441 D 82,044,742 | D 8334462 | 34,065,601 | $1,880,449 | D $419884 |  $170.571 $525,248 | Db $1,364,698
D $2,600,707 [p $2.915,149 | $4.959,891 |p $5,294,858 |D $1,228,662 $651,787 | $1,314,062 | $1,484,633 | $2.009,881 $645,188
*8472,822 | *$1,826,336 | * 83,139,081 | *8660,796 | $3,838,138 | $1,830001 | *$473,516 | $198727 | ® $7,461,670 * $1,080,854
81,812,001 | ©» $14,295 v 83,153.376 [0 83,814,172 $23,966 | $1,862,967 | $2,491,722 | $2,600,449 |r $10,152,119 $8,171,265
r 460,000 | 2,721,196 | 2,635,138 | 2,416,458 | 2,061,508 | 3,257,060 | 3234198 | 3,612,615 3,203,288 8,705,528
oy 880,741 904,059 806,081 849,048 798,604 891,250 926,966 882,382 076,112 1,014,735.

@ Note A—For the years 1918, 1919 and 1920 the Co
agree with Corporate Accounts an

Binst Drstomen i Sas 4%, C)

€ rlrst Preferred Class A Stock 4%, Class B 6.4%,

Preferred Class A Stock 27, 4

F Includes Profit and Loss Accounts of Roads

5 Se

¢

E First

0

& Bquipment Trust Installments,

Class B

3.28,, Class C 2.3%,
consolidated December 1, 1919,

Class D 4

rporate and Federal Income Accounts are combined and in order that balances carried to Profit and Loss
adjustment is made of the amount of Standard Return in excess of Federal Income.

Class C 5.6%, Class D S‘?. ::g Class Ei’asﬁ%
2 Class E 1.8%.
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No. 18
REPORT OF THE TRUSTEE

OF THE

SINKING FUND

FOR REDEMPTION OF

BOSTON AND MAINE RAILROAD
IMPROVEMENT BONDS
$1,919,000 AT 4 PER CENT

DATED FEBRUARY 1, 1887, DUE FEBRUARY 1, 1937

1920
January 1 Balance. . ... $1,606,276 50
1920
December 31 Income foryear........................ . i $186,981 32
Profit on sale of Concord & Montreal R.R., 3% Bonds due June 1, 1920 929 04 187,810 36
Balance—Payments to Fund........................ $914,130 00
Income, ete.............. e 880,056 86 $1,794,186 36
Cost
INVESTMENTS (Including Aecrued
Par Valye. Interest)
$27,000 00 334 % Bonds of Boston and Maine R.R.due 1921.................. ... $24,336 47
109,000 00 334 7% Bonds of Boston and Maine R.R. due 1923, ... ... . . /1 103,336 45
39,000 00 3} 7, Bonds of Boston and Maine R.R. due 1925. ... ... ... /17t 35,343 90
147,000 00 4 = 7, Bonds of Boston and Maine R.R. due 1926....... .. . /777 124,787 68
355,000 00 434 % Bonds of Boston and Maine R.R. due 1029, ., .. ... [/ it 309,135 72
851,000 00 4 % Improvement Bonds of Boston and Maine R.R. due 1037. ..~ 77" . 284,002 59
9,000 00 4 %, Bonds of Boston and Maine R.R. due 1942 ... ... .. [ ' "1 6,148 83
93,000 00 434 7 Bonds of Boston and Maine R.R. due 1944, ... .~/ /77 97,155 26
22,000 00 3 % Bonds of Boston and Maine R.R. due 1950.. .. .... .. ... R T 16,940 00
190,000 00 6 7, Series F Mortgage Bonds of Boston and Maine R.R. due 1930.......... .. 180,490 00
17,000 00 334 % Bonds of Connecticut River R.R. Co.due 1923......... .. ... .. " 17.255 00
125,000 00 334 7, Bonds of Fitchburg R.R. Co. due 1921......,... .. . 0 10w 125,959 50
80,000 00 334 7 Bonds of N.Y., N.H. & H. R.R. Co. due 1954, ... .. /77w 24,130 ov
40,000 00 4 7 Bonds of N.Y, N.H. & H. R.R. Co due 1956, ......... .. . =0 37,333 46
45,000 00 4 % Bonds of Portland Union Ry. Station Co. due 1997, ... . =777 45,301 56
20,000 00 4 = 7, Bonds of Portland Union Ry. Station Co. due 1929, ... . /7777 20,075 55
18,000 00 414 9% Bonds of Portland & Ogdensburg Ry. due 1928. ... ... . .. .. 7 18,931 50
8,000 00 4 9, Bonds of European & No. American Ry.duwe1933................. ... 9,198 24
15,000 00 5 % Bonds of Concord & Claremont, N.H. R.R. due 1044 . . . TR 15,002 08
10,000 00 4 % Bonds of Northern Pacific Ry. Co. and Great Northern Ry. Co.—Chicago,
Burlington & Quincy R.R. Co. Joint due 1921..... ... ... ... . . .. = 0,640 28
20,000 00 43 % Bonds of Pennsylvania R.R. Co. due 1960........ . [/ = 7 19,431 25
20,000 00 4 % Bonds of Union Pacific R.R. Co. due 1947 ... ... . /"7 17,387 70
20,000 00 4 9, Bonds of Chicago, Milwaukee & St. Paul Ry. Co.due1989............ ... . 14,984 33
20,000 00 4 % Bonds of Northern Pacific Ry. Co. due 1997............... 7" 16,255 25
20,000 00 4 % Bonds of The Atchison, Topeka & Santa Fe Ry. Co. due 1995, .. ... . . 16,906 85
10,000 00 434 % Bonds of Great Northern Ry. Co. due 1961................ . """ 9,748 92
25,900 00 Stock of Boston and Maine R.R. First Preferred Class A (259 shares). .. ... 37,037 00
3,160 00 Stock of Boston and Maine R.R. First Preferred Class D (31 shares)..... .. 7,734 50
17,000 00 434 % U. 8. Government Liberty Bonds—3rd Loan.................. .. . " 17,000 00
$1,826,000 00 Total. ..o $1,660,989 87
Cash.............. I T 133,196 99
Grand Total. ... ............... ... ... $1,794,186 86

BOSTON SAFE DEPOSIT AND TRUST CO., Trustee.

. FRANCIS J. BURRAGE,
Bosron, Mass., December 31, 1920. Secretary.

(See Note on Balance Sheet, Table No, 1)
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No. 19.

Report of the Old Colony Trust Company, Trustee under Trust Agreement between
the Boston and Maine Railroad and the Old Colony Trust Company, dated December 1, 1919,
for purchase of Boston and Maine Railroad Mortgage Bonds issued to the Director General
of Railroads of the United States Railroad Administration.

Series D, 6 PerCent Bonds. ........................ " $17,606,000

Dated July 1, 1920, due January 1, 1929, Issued under Mortgage of December 1, 1919, to
refund a like face value of Series A Bonds, the same having been paid and cancelled.

1920
January 1. Uninvested cash balance
1920 -
December 31. Received as Income during the year. . ... i i
Received from Boston and Maine R.R., being estimated amount of
earnings applicable for six months’ penod ending June 30, 1920. ... $229,5684 61
Other Income being interest on Boston and Maine R.R. Bonds and

on uninvested balance. . ........ ... . i 45,776 69
Amount received from Boston and Maine Railroad, account Series A
5% Mortgage Bond, par value $931,000, due July 1,1920......................
Tolal. .o e PP $1
PURCHASED FROM DIRECTOR GENERAL
Par Value
$ 931,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1,1920.......... $
28,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1,1929..........
225,000 Bond of Boston and Maine Railroad, Series D, 69, due January 1,1929..........
$1,184,000 B $1
Uninvested Cash Balance, December 31, 1920.......... P
ol . e e e e 31

OLLD COLONY TRUST CO.

$837 32

275,361 30

931,000 00

,207,198 62

947,069 31
28,483 28
231,346 47

206,899 06

209 56

,207,198 62

WARREN G. LAWSON,
Assistant Trust Officer.

Bosrown, Mass., December 31, 1920.

(See Note on Balanee Sheet, Table No. 1.



44 ANNUAL REPORT OF THE

No. 20

VERMONT VALLEY RAILROAD

GENERAL BALANCE SHEET
DECEMBER 31, 1920

ASSETS. ‘ LIABILITIES.
Investment in Road and Equipment.. $2,121,516 01 1Capital Stock—20,000 shares—par $50. $1,000,000 00
Investments in Affiliated Companies: First Mortgage 4149, Gold Bonds,
*Stocks. ... ... .. $2,450,725 00 dated Oct. 1, 1910, due 1940...... 1,500,000 00
Non-negotiable Debt to Affiliated ,
Other Investments: Companies, .................... 406,948 44
iStocks. ........ 800,000 00 3,250,725 00 Loans and Bills Payable, ,,........ 2,300,000 00
Cash.......ooovvinee e 17,007 27 Dividends Matured Unpaid..... ... 20,000 00
Director General of Railroads. .. .. ... 204,568 04 Unmatured Interest Accrued........ 62,875 00
Accounts with U.S.R.R. Administration 24,088 54 Actqounts with U. 8. R.R. Administra- 40179 71
her Unadjusted Debits............ 28,820 91 on. ... .o )
Other Unadjusted Debi . Tax Liability. . 22255 00
Premium on Funded Debt.......... ) 18,940 78
Accrued Depreciation—Equipment. . . 94,640 27
Other Unadjusted Credits. .. ....... 5 85
Additions to Property through Income 80,136 89
ProfitandLoss. ................... 181,743 83
Total. ... .. .. .. $5,736,725 77 Total......................... 85,736,725 77

*5,000 shares The Sullivan County R.R.; 17,882 shares Montpelier and Wells River IL.R. and 3,989 shares Barre
and Chelsea R.R. Co. : N

17,000 shares Connecticut and Pagsumpsic Rivers R.R. Co. and 1,000 shares Massawippi Valley Ry. Co.

t Entire stock owned by Boston and Maine R.R.

CORPORATE. INCOME. ACCOUNT
YEAR ENDED DECEMBER 31, 1920
Including Operations for the Period March 1, 1920, to December 31, 1920

Operating Revenues. .. ........... ..o i $782,636 15
Operating Expenses. ... .. ... ... 580,970 85
_ Net Operating Revenue. ... ... . $201,665 30
Tax Aceruals. . ... . e e . 37,667 48
Operating Income. . ... ... $163,997 82
Other Income® ... ..................... e e e 147,273 78
Gross Income. . ... ... . . $311,271 60
Deductions:
Hire of Equipment and Other Rentals. .. ........... .. ... ... . . ... . . . . . . . . ... . $40,600 50
Interest Accrued. ....... .. ., . 205,500 00
Total Deductions. . ... ... . $246,100 50
NetIncome... ... ... . . . . . e $65,171 10
Dividends (4%0) . .« oo oo 40,000 00
Balance—Surplus ... ... R $25,171 10
*Includes Standard Return for the months of January and February and Adjustment $27,560.88
No accrual has been included in the Income Account for Guaranty Period Claim amounting to $131,792.83
ROAD OPERATED Miles.
Brattleboro to Bellows Falls, VE.. .. ... i 24 44
Second Track. . ... i 1445
Side Tracks. . ... 6.49
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No. 2]

VERMONT VALLEY RAILROAD

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT

YEARS ENDED DECEMBER 31, 1920, 1919 AND 1918
- Excluding Standard Return and Guaranty

QOreERATING REVENUES:

Passenger............... ool e
Other Transportation. . . ... ... .. oo,
Incidental. ... ... e

Total Operating Revenues . .. .. ..overnernaaananns

OPERATING EXPENSES:
Maintenance of Way and Struetures. .. ... .......... ...
Maintenance of Equipment. .. ........... .. ..ol

Transportation. . ... .uuie i

Miscellaneous Operations. .. ......coeiveeiiiaiaaan.
Gemeral . . o e e e
Transportation for Investment—Cr......................

Total Operating Expenses. ........................
Net Operating Revenue. . ... ... ............ ... ...

Tax ACCTHAlS . oottt et e et et e
Uncolleetible Railway Revenues. . ... oot

Operating Imcome. . .. ... .. ... .o i

Other.Income. .. ... ... ... i e
Gross Income. . ..o

DEpucTioNs:
Hire of Equipment and other Rentals....................
Interest Acerued. ... ..o e
© Tofal Deduclions. .. v e e

Nef TRCOME . o o o e e et et e

Year Ended
Dec, 31, 1920

Year Ended
Dec. 31, 1919

Year Ended
Dec. 31, 1918

$621,311 58 $426,132 10 | $406,821 23
219,600 28 170,053 69 157,247 26
45,854 27 29,467 78 34,106 45
7,997 24 4,726 09 3,935 89

$894,763 37

$630,380 56

$607,110 83

$111,454 04 857,048 39 $84,293 74
117,022 54 73,125 03 100,894 76
2,278 34 1,855 09 1,896 16

, 433,602 69 263,856 17 334,514 71
3,243 64 2,504 78 2,316 26
18,647 22 7,068 79 7,787 19
49 51 61 01 276

$686,198 96

$405,307 24

$531,700 06

$208,564 41

$42,117 48

$224,983 32

$46,316 15

$166,446 93

120,865 97

$178,667 17

121,375 11

$75,410 77

$63,758 71
2 49

$11,649 57

116,887 64

$287,312 90

$300,042 28

$128,537 21

$45,672 75 $10,941 02 $18,645 39
205,500 04 205,500 68 | - 205,503 09
$251,172 79 $216,441 70 $224,148 48
$36,140 11 $83,600 58 *$95,611 27

*Loss. .
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No. 22 _
THE SULLIVAN COUNTY RAILROAD

GENERAL BALANCE SHEET
DECEMBER 31, 1920

ASSETS. LIABILITIES.
Investment in Road and Equipment. . $1,408,048 35 *Capital Stock—5,000 shares. .. .. ... $500,000 00
Investment in Affiliated Companies: First Mortgage 49, Gold Bonds, ‘

Advances. .................... 628,605 74 dated March 31, 1894, due 1924, .* 357,000 00
Director General of Railroads. ....... 402,167 11 Unmatured Interest Accrued. . .. .... 3,670 00
Accounts with U. 8. R.R. Administra- Accounts with U. 8, R.R. Administra-

tion.ao.oi 40,372 96 flon. ... ... 61,606 60
Other Unadjusted Debits............ 5236 84 Tax Liability..................... 19,864 11

Accrued Depreciation—Equipment. . . 150,160 05

Additions to Property through Income 260,124 12

Profit and Loss................... 1,132,106 12

Total . .......cc i .. $2,484 431 00 Total........................ $2,484,431 00

*Entire atock owned by Vermont Valler R.R.
CORPORATE INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1920
Including Operations for the Period of March 1, 1920, to December 31, 1920

Operating Revenues.................... T $868,710 56

Operating Expenses. ... ... R 650,235 57

Net Operating Revenve. ..................... . . .. . 7 e $218,474 99

Tax Aceruals. .. ......... .. ... ... .. .. . R e 36,833 10

Operating Income. ... $181,641 89

Other Income™. . ... 71,231 60

Gross Ineome. ... $252,873 49
Deductions:

Hire of Equipment and Other Rentals. ..., .. $23,426 20

Interest Accrued. ... 14,280 00

Total Deductions. ... $37,706 20

Net Income...............o - $215,187 29

Dividends (870) .. ... 40,000 00

Balance—Surplus. ... $175,167 29

*Includes Standard Return for the months of J anuary and ¥February, $33,017.97
No acerual has been included in the Income Aceount for Guaranty Period Claim amounting to $141,761.46

—_——

. ROAD OPERATED Miles
OwNED: . i of Road
Bellows Falls, Vt., to N. H. State Line—Windsor, Vt. .......................... 24.31
Second Track.. ... ... oo -
Connecting Track—Sullivan County R.R.-Fitehburg Div. ........... .0 1.00
Side Tracks. . ... e
Total Miles Ouned. ... 25.31
LEASED: .
CenTRAL VerMoNnT Ramway Co.
N. H. State Line to Windsor Station, V... .73
Side Tracks. . ... cees
Total Mules Leased. ... 73
Grond Total Miles Operated ............................................ 26.04

Miles
of Track
24.31
17.07
1.00
6.57

——

48,95

e s

73
46

———

1.19

——

50.14

H
’
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No. 23

THE SULLIVAN COUNTY RAILROAD

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT
YEARS ENDED DECEMBER 31, 1920, 1919 AND 918

Excluding Standard Return and Guaranty

OrgraTiNg REVENUES:

OreraTiNgG ExXPENSES:
Maintenance of Way and Structures. . ...................

Maintenanece of Equipment
Traffic

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

Total Operating BExpenses. ... ..........ccccooo. ...
Net Operating Revenue. . ..........................

Depvcrions:

Hire of Equipment and other Rentals....................
Interest Accrued

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

Year Ended
Dec. 31, 1920

Year Ended
Dec. 31, 1918

Year Ended
Dec. 31, 1918

$676,692 89 | $470,630 30 | $460,564 84
245,342 58 | 187,124 43 | 164,776 46
52,474 70 33,126 52 36,924 54
11,534 54 12,003 37 20,097 99
$986,044 71 | $702,884 62 | $682,363 83

$119,301 50 | $81,850 11 | 805,256 75
148,936 07 107,336 01 130,010 68
2,452 25 1,956 57 2,000 21
479,546 12 294718 28 364,445 33
3,249 50 2,483 64 2,231 07
5,638 98 8,557 37 6,931 91
59.48 16.62 2.52
$759,064 94 | $406,885 36 | $600,873 43
$226,979 77 | $205,999 26 | $81,490 40
40,140 70 1| 56,692 65 | - 60,015 66
— — 4 98
$186,839 07 | $149,306 61 $21,470 46
46,024 74 13,749 29 6,182 88
$232,863 81 | $163,055 90 $27,653 34
$26,766 87 $4,886 93 | $12,580 00
14,280 08 14,280 26 14,345 60
$41,046 95 $19,167 19 $26,925 60
$191,816 86 | $143,888 71 $727 T4
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No. 24

YORK HARBOR AND BEACH RAILROAD COMPANY

GENERAL BALANCE SHEET
DECEMBER 31, 1920

ASSETS. LIABILITIES.

Investment in Road.................. $335,202 47 *Capital Stock—6,000 shares—par $50. . $300,000 00
Cash.........oiiiii i e, 21,045 12 Accounts Payable. ... ............... 36,178 09

Director General of Railroads. ... .. ... - 12,740 50 Accounts with U. 8. R.R. Administra-
Accounts with U. 8. R.R. Administra- flon.........o i i 8,391 58
147+ 1 AU 27,137 02 Tax Liability....................... 1,466 67
Additions to Property Through Income. 953 24
Profitand Loss. .................... 52,068 87
Total. ......ccvvviiiiinnna... $306,125 11 Total. ........ccoiiiiiiiiiiin.. $396,126 11

*5,340 ghares owned by Boston and Maine R. R.
CORPORATE INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1920
Including Operations for the Period March 1, 1920, to December 31, 1920
Operating Revenues. . ... ... . $93,363 54
Operating Expenses. .. ... . 103,948 72
Net Operating Revenue (Loss) . . ....oovivnirn e e 810,685 18
Tax ACCTURLS. . .. e 6,964 55
Operating Income (Loss) . . .........ouoeroni ittt e 817,649 78
Other Imeome*. .. ........ ... ... .. ......... e e e e e e 2,876 49
Gross Income (Loss). . . .. R 814,678 24
Hire of Equipment. . .. ... ..o 10,687 51
Balance—Deficif. . .. ... . $25,360 75
*Ineludes Standard Return for the months of January and February, $980.04 |
No accrual has been included in the Income Aceount for Guaranty Period Claim smounfing to $20,628.77
ROAD OPERATED
Miles Miles

of Road of Track
Kittery Junction to York Beach, Maine........... ... i 11.18 11.18
Spurto U. 8. Navy Yard. . ... e e .35 .35
Side Tracks. . ............... e e e e e e e ceen 1.27
Total Track. . .. ... D 11.53 12.80

-
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No. 25

Ty B

Excluding Standard Return and Guaranty

YORK HARBOR AND BEACH RAILROAD COMPANY -

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT
el YEARS ENDED DECEMBER 31, 1920, 1919, AND 1918

OrERATING REVENUES:
Freight. ... o
Passenger. . .
Other Transportation
Incidental

OperATING EXPENSES:
Maintenance of Way and Structures
Maintenance of Equipment

Traffic. ... ..

_ Transportation. . ... ... .. . ... . . ... ..

@ Miscellaneous Operations. . . .......c.vrreeennennnenn...
' - General

Transportation for Investment—Cr.. . ...................
Total Operaling Expenses
Net Operating Revenue

Tax Accruals. . . ...
Uncollectible Railway Revenues

Operating Income

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

DEepvucTiONs:
Hire of Equipment and other Rentals
Total Deductions

Netl Income

Year Ended
Dec. 31, 1920

Year Ended
Dec. 31, 1919

Year Ended
Dec. 31, 1918

$37,210 97 $55,150 34 $54,275 86
67,205 71 76,991 83 73,201 38
2,354 06 2,729 77 © 2,420 30
509 47 1,016 40 694 62

$107,280 21

$135,888 84

$130,582 16

$30,118 42 $9,626 74 $22,339 65
2,748 72 2,072 78 2,306 19
313 96 302 72 420 39
81,867 94 75,553 41 | 32,086 95

82 00 _-— —
581 65 1,985 60 224 09
7.88 29 05 Lo—-
$115,704 81 $89,512 20 $57,377 27
*88.484 60 $46.376 64 $73,214 89
7,881 07 7,288 05 4,362 50

5 04 — —
*$16,310 71 $39,088 59 $68,852 39
2,136 86 2,534 81 2,516 04
*814,178 85 $41,623 40 $71,368 43
$12,149 09 $4,308 45 $8,095 04
$12,149 09 $4,398 45 $8,095 04
*$26,322 94 $37,224 95 $63,273 39

gy

* Loss

e ®
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. MOUNT WASHINGTON RAILWAY COMPANY
GENERAL BALANCE SHEET
DECEMBER 31, 1920

& o

ASSETS

Investment in Road and Equipment. ... $189,763 20
Land at Summit and Base, Mount Wash-

*Capital Stock—2,115 shares. .. ... ....
Tax Liability ....................... 307 16

LIABILITIES
$211,500. 00

mgton. .........ooiiiiin ... 56,000 00 Acerued Depreciation-Equipment. . . . . . 3,563 69
Cash. ..o, 3,134 29 Additions to Property through Income 15,777 62
Miscellaneous Accounts Receivable. .. .. 2,631 20 Accident Fund...................... 12,500 00
Material and Supplies................ 328 33 Profitand Loss. .................... 8,208 b5

Total . ..., $251,857 02 Total.........cccvvvvivnnnn... $251,857 02

' *Entire stock owned by Boston and Maine R.R.

ROAD QPERATED
' Miles
Base to Summit, Mt. Washington, N. H.....ooovviiiniiiii 3.17
Side Tracks. ....oo oo 17 <
Total Track. ......oooiiu e e 3.34

-
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BOSTON AND MAINE RAILROAD 51
No. 27
MOUNT WASHINGTON RAILWAY COMPANY
INCOME ACCOUNT
YEARS ENDED DECEMBER 31, 1920, 1919 AND 1918
Year Ended Year Ended Year Ended
Dec, 31, 1920 Dec. 31, 1919 Dec, 31, 1918
OpPERATING REVENUES: (See Note)
Passenger............. .. ... .. .. ... .. ... $26,421 54 $20,751 50 —
Other Transportation. . ............... ... ... ... . . . 216 48 © 197 90 -
Incidental. ...... ... . ... .. ... .. .. .. . . . .. ... .. 6,841 03 6,236 89 —
Total Operating Revenwes . . ... ... .. ... ... ... . $33.479 05 $27,186 29 _
OPERATING EXPENSES:
Maintenance of Way and Structures. .............. ... ... $7,940 86 $8,204 12 $094 92
Maintenance of Equipment. ......... ... .. ... ... . 4,716 57 2,839 08 737 22
Traffic. ........... ... ... . ... . ... [ 454 66 — 200 00
Transportation.................... . ... ... . .. . .. . 16,866 68 10,890 56 2,606 11
Miscellaneous Operations. .. ............ ... ... ... . . . .. 92 49 — —
General. .. ............. e e 138 64 188 80 900 00
Total Operating Bapenses. .. .... .. ... ... .. .. .. . $30,209 90 $22,122 56 $5,438 25
Net Operating Revenue. . ............... ... .. $3,269 15 $5,063 73 *$5.438 25
Tax Aeccruals........... ... ... ... ... ... ... . .. 1,338 07 734 186 675 00
Operating Income. .. .. ... ... ... ... .. ... . .. . . $1,931 08 $4,320 57 *$6,113 25
Other Income. .................... ... . ... ... . ... 45 59 — 23 17
NetImcome. .. ... ... ... ... . ... .. ... .. ... .. . $1,976 67 $4,329 57 *$6,090 08
Note:—Road was not operated during year ended December 31, 1918.
* Loss, .
¢
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No. 28

THE ST. JOHNSBURY AND LAKE CHAMPLAIN RAILROAD COMPANY
- GENERAL BALANCE SHEET
DECEMBER 31, 1920

ASSETS . LIABILITIES
Investment in Road. ............... $4,771,030 84 Common Stock—48,797 Shares—par
Miscellaneous Physical Property...... 094,076 20 $50 and $12,509 Scrip......... A $2,452,449 00
Cash............ ... il 25,646 26 Preferred Stock—22,972 Shares—par
Traffic and Car Service Balances Re- $50 and $5,800 Serip.......... B 1,154,400 00
eeivable. ...................... 2,509 42 First Mortgage 59, Bonds, dated March
Net Balances Receivable from Agents 1, 1894, due March 1, 1944.....c 2,500,000 00
and Conduetors. . ................ 12,632 87 Non-negotiable Debt to Affiliated Com-
Misecellaneous Accounts Receivable. . . 70,874 83 PAIIES. . . vv i eree e e D 940,434 93
Material and Supplies. .. .. ... ... .. 20,947 29 Loans and Bills Payable.. ........... 30,100 80
Accounts with U. 8. R.R. Administra- _ Traffic and Car Service Bal. Payable. 88,924 23
Hom. ..o 183,355 56 Audited Accounts and Wages Payable. 176,277 25
Other Unadjusted Debits............ 2,375 47 Miscellaneous Accounts Payable.. . . .. 324,093 28
Profit and Loss (Deficit) .. ........... 4,351,870 77 Interest Matured Unpaid........... 1,541,575 54
Unmatured Interest Acerued......... 42,870 70
Accounts with TU. 8. R.R. Administra-
151+ 1 P 191,828 77
Tax Liability ..........cc0v'ien.... 7.550 00
Other Unadjusted Credits........... 4,815 01
Total. . ... ... ... oL, $9,455,319 51 Total.. . ... . i, $9,455,319 51
A Includes 31,760 shares owned by Boston and Maine Railroad.
B Includes 7,880 shares owned by Boston and Maine Railroad.
¢ Inclllilg%B $1ci172,000 par value owned by Boston and Maine
iroad. .
p Notes held by the Boston and Maine Railroad.
CORPORATE INCOME ACCOUNT
YEAR ENDED DECMEBER 31, 1920
Including Operations for the Period March 1, 1920, to December 31, 1920
Operating Revenues. . .. .......... ... ......... e $466,398 24
Operating Expenses. . ..o e 508,038 09
Net Operating Revenue (Loss). . . ..ottt e e e 841,639 &5
X ACCTUAlS. . . . e 12,798 02
Operating Income (Loss). . ........... R $64,487 87
Other Income* ..................... P 24,549 64
Gross Income (Loss) . ... oot e #29,888 23
Deductions:
Hire of Equipment and Other Rentals. . .. .. ... $64,102 60
Interest Accruedt. .. ... e 128,612 09
Other Deductions. ... .. .. e e 10,402 43
Total Deductions. . ... ... . $203,117 12
Balance—Defiett . . . ... e $235,006 35

*Includes $20,000 received from Maine Central Railroad Co., for lease of that part of the road between St. Johnsbury and
Lunenberg, Vt. .
: ﬂnéludes interest accrued amounting to $38,600.00 on bonds owned by the Boston and Maine Railroad, no part of which has
been patd. .
No acerual has been ineluded in the Income Account for Guaranty Period Claim amounting to $128,310,24,

ROAD OPERATED Miles

St. Johnsbury to Bwanton, Vi . .. 96.20
F 16 L - o3 < 15.48
T olal Tracks. . . e e e 111.68

NOTE—Total road owned, 118.30 miles. That portion between Bt. Johnsbury and Lunenburg, Vt., 22.10 miles, is leased
to the Maine Central Railroad Co. at an annual remtal of $20,000 and taxes for & vears from January 1, 1915, and
thereafter, until 6 months’ written notice shall have been given by either party of its intention to terminate the lease.

~
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No. 29
E THE ST. JOHNSBURY AND LAKE CHAMPLAIN
b RAILROAD COMPANY

COMBINED CORPORATE. AND FEDERAL INCOME ACCOUNT

YEARS ENDED DECEMBER 31, 1920, 1919 AND 1918
Excluding Standard Return and Guaranty

OPERATING

OPERATING

Maintenance of Way and Structures
Maintenance of Equipment

Traffic

REvENUES:

ExpPENsES:

DepucTions:

Hire of Equipment and other Rentals

Interest Accrued......................... .. ... . .

Year Ended
Dec. 21, 1920

Year Ended
Dec. 31, 1919

Year Ended
Dec. 81, 1918

$340,704 90
92,419 18
102,760 62

6,715 81

$259,868 65
84,359 28
74,909 24

4,033 15

$542,600 51

$423,170 32

$246,583 81
71,530 29
65,488 36

4976 93

$388,579 39

$192,482 40

$150,233 87

$137,060 03

14,732 32 14,290 29 12,704 39
6,575 74 3,355 68 2,985 44
379,805 54 285,344 26 242,339 27
14,384 86 11,051 95 9,639 35
98 73 80 05 44 60
$607,882 13 $464,196 00 $404,683 88
865,281 62 841,026 68 | $16,104 49
15,348 02, 15,355 55 15,437 63
.81 8.12 —

880,630 45 856,389 35 831542 12
25,465 90 23,259 50 22,480 24
865,16} 65 838,129 85 §9,0681 88
$72,672 96 |. $18,601 10 $30,004 54
128,612 09 125,021 54 125,000 00

773 06 318 68 —

$202,058 11 | $144,031 32 | $155004 54
§257,282 66 | $177,161 17 | 8164066 42

& & iy
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MONTPELIER AND WELLS RIVER RAILROAD

GENERAL BALANCE SHEET
DECEMBER 31, 1920

ASSETS. LIABILITIES.
Investment in Road and Equipment.. $1,246,276 08 *Clapital _ —
Miscellaneous Physical Property. .. .. 19,696 65 %%I;:Pnegggglﬁle 17]’)831?138}1?585 Aéji?}raffg $594,800 00
Cash..................o..oi.. 20,721 57 Companies. .................. 74,595 72
Traffic and Car Service Balances Re- Traffic and Car Serviece PBalances )
ceivable. ... .. e iiieaiaaiaaaaas 1,767 01 Payable.......... ... ... .. ... 45,044 94
Net Balances Receivable from Agents Audited Accounts and Wages Payable 175,435 59
and Conductors. . ... ..... RETR 13,054 71 Miscellaneous Accounts Payable, . 1,697 25
Miscellaneous Accounts Receivable. . . 26,156 54 Dividends Matured Unpaid 202 50
Director General of Railroads. .... ... 9,124 52 Unmatured Rents Acerued. '_ '_ ._ ._ -_ ._ 500 00
Material and Supplies. ... .......... 70,875 52 Accounts with U. 8. R.R. Administra-
Accounts with U. 8. R.R. Administra- flon. .. ...l 159,360 43
ton. . ... 116,427 50 Tax Liability. .................... 11,734 83
Rents and Insurance Premiums, Paid in Accrued Depreciation—FEquipment.. . 48,262 26
Advanc_e ........ e 16 73 Other Unadjusted Credits. . 2,173 95
Other Unadjusted Debits............ 34,913 05 Additions to Property through Income 19,343 54
Profitand Loss.................... 125,788 &7
Total . .......ccvviiiii it $1,559,029 88 Total. . ... i, $1,559,029 88
*17,882 shares owned by the Vermont Valley R.R.

CORPORATE. INCOME. ACCOUNT
YEAR ENDED DECEMBER 31, 1920

Including Operations for the Period March 1, 1920, to December 31, 1920

Operating Reventes. . . .. . e $296,018 13
Operatin g o emEeR . . . .t e e 356,656 85
Net Operating Revenuie (oss). o vovr i iire it e 860,638 72
T A GO AlS . L . ottt e e e e 18,395 03
Operating Tneome (Loss). .. . . .ttt et e e et et e $79,033 756
Other Income®. . .. ... ... . i e 6,848 70
Gross INeome (Loss) . ..ot ie et ereaaaraen st aee e ee et aie e et 872,187 06
Hire of Equipment and Other Rentals . .. ... o i 40,652 85
Balance—Dafleil. . . ... e e $112,839 90

*Includes Standard Return {for the months of January and February and Adjustment, $2,381.28
No accrual has been included in the Income Account for Guaranty Period Claim amounting to $137,514.60

ROAD OPERATED Miles Miles

OWwWNED: of Road of Track

Montpelier to Wells River, Vi, o e 38.22 38.22

Montpelier to Tilden Bndge Barre, Vi, oo 5.15 5.15

o3 Ts LI I 2 1.+ ces 11.13

Total Miles Owned. .~ .. ... ottt e e e e e 43.37 54,50

LEASED:

Barre anp Cuersea Ramroap Co.

Tilden Bridge to Ayer St., Barre, V.. .. ... oo 1.67 1.67

Side Tracks.. . e e e ceas .74

Total Miles Leased. .. . ... ... S 1.67 2.41

Grand Total Miles Operated. . . .. e e e e e e e 45.04 56.01

- &
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BOSTON AND MAINE RAILROAD
No. 31
MONTPELIER AND WELLS RIVER RAILROAD
COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT
YEARS ENDED DECEMBER 31, 1920, 1919 AND 1918
Excluding Standard Return and Guaranty
Year Ended Year Ended Year Ended
Dec. 31, 19_20 Deec, 31, 1919 Dec. 31, 1918
OpERATING REVENUXS: '

' Freight. ... ... .. . $220,636 25 $113,318 90 $168,607 36
Passenger............ .. ... ... ... ... .. ... 55,654 09 50,529 50 43,668 07
Other Transportation. ... .................. .. ... . .. 53,619 54 51,648 94 49,061 71
Incidental. ........ ... ... ... ... ... .. ... . . . ... 4,439 69 2,772 72 - 2,414 68

Total Operating Revenues . ................... ... $334,349 57 $218,268 05 $263,751 82
OpERATING EXPENSES: _
Maintenance of Way and Structures. .............. .. .. $117,475 01 $72,897 96 $64,602 30
Maintenance of Equipment.................. .. ... ... . 47,177 30 30,277 55 33,590 91
Traffic....... ... ... . 2,932 58 2,057 40 4,146 26
Transportation.......................... . ... . .. 229,435 38 149,762 08 153,424 52
General........................ e 12,984 53 - 12,087 09 9,480 86
Transportation for Investment—Cr, ...... ... ... . . 181 78 118 .87 18 20
Total Operating Expenses . ......... ... ..... . $409,873 02 $266,963 51 $265,226 65
Net Operating Revenues (Loss). oo 875,528 45 848,695 45 - 81,474 88
Tax Acerwals........ ... ... ... 21,863 80 20,748 25 20,521 19
Operating Income (Loss). ............ ... ... .. 397,387 25 869,448 70 $21,998 02
Other.Income............................... .. ... 4,671 18 3,204 29 3,186 26
Gross Income Loss). ..o $92.716 o7 866,149 41 818,809 76
Depverions;
Hire of Equipment and other Rentals. . ........ ....... $41,433 27 $5,400 72 $13,509 13
Interest Acerued........ .. ... ... ... ... . ... . 57 35 85 —_
Total Deductions. ........................... ... $41,433 84 - $5,436 57 $13,509 13
Net Income (Loss). .......................... $134,149 91 $71,686 98 $32,318 89
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No 32

BARRE AND CHELSEA RAILROAD COMPANY

GENERAL BALANCE SHEET
DECEMBER 31, 1920

ASSETS. : : . LIABILITIES.
Investment in Road and Equipment. . . . $549,3056 71 *Capital Stock—4,000 shares. . ... ... .. $400,000 00
Miscellaneous Physical Property.. .. . .- . 21,132 75 Traffic and Car Service Balances Pay--
Other Investments: ‘ able........... ... .. ... ... " 2,014 35
Bonds.........,...... sever.., .. 131,206 00 Audited Accounts and Wages Payable. . 32,652 07
Cash....... O ST 75,897 17 Miscellaneous Accounts Payable. . . . . . . 601 67
Net Balances Receivable from Agents Dividends Matured Unpaid........ ... 91 50 .
and Conduetors .................... 850 48 Accounts with U. 8. R.R. Administra-
Miscellaneous Accounts Receivable. . . . . 30,548 25 BOn. ... 66,948 78
Director General of Railroads ......... 39,408 -00 Tax Liability................ ... 8,397 66
Material and Supplies ................ 45,739 74 Accrued Depreciation—Equipment. . . . . §9,211 19
Rents Receivable.. ... ... ... e 500 00 Other Unadjusted Credits. .. ......... 206 55
Interest Receivable............ eewes. 1,487 47 Additions to Property through Income. . 8,285 47
Accounts with U. 8. R.R. Administra~ Profitand Loss.... ... . ... ... . 457,937 80
ton........... ... ... .. 167,938 75
Other Unadjusted Debits.............. 2,192 72 PE—
v $1,066,207 04 Total............ R T , $1,066,297 04
*3,980 shares owned by the Vermont Valley R.R.

CORPORATE, INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1920
Including Operations for the Period March 1, 1920, to December 31, 1920

Operating Revenuwes. ... ........... ... . R $191,061 91
Operating Bxpenses. .................... . 00l 144,334 13
Net Operating Revenue. ................................. .. e $46,727 78
Tax Accruals .......................... 11,368 56
- Operating Income. .. ... . ... .. PR T e $35,359 22
Other Income. ... o L 46,463 40
Gross INGOME ... ... o $81,822 62
Hire of Equipment and Other Rentals. . ..., [ 1 ][ 1111/ /1177 iimrmsrmseeeerrreeeee 255 04
Net Income............................. .. ... . e $81,567 58
Dividends (5%) . ..........co.......... 0 e 20,000 00
Balance—Surplus. ... e $61,567 58

*Includes Standard Return for the months of January and February and Adjustment, $3,367.40
No acerual has been included in the Income Account for Guaranty Period Claim amounting to $32,560.36

ROAD OPERATED '
Miles
-Ayer 8t., Barre, Vt., to Quarries and East Barre, Vi ..o 22.18
Side Tracks......... e 2.83
Dolal Traoh. ...t 25.01

>
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- ' No. 33

- BARRE AND CHELSEA RAILROAD COMPANY.

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT

YEARS ENDED DECEMBER 31, 1920, 1919 AND 1918 -
Excluding Standard Return and Guaranty

OPERATING REVENUES:

Year Ended
Dec. 31, 1920

Year Ended .

Dec. 81, 1919

Year Ended
Dec. 31, 1918

Freight . ... .oooe e $215,228 39- | $205,330 86 | $154,176 88
Passenger............. 2,178 50 1,790 05 1,279 75 -
Other Transportation. .. .............. ... ... ......... 4,180 74 1,929 50 1,555 15
Incidental. . ... ... 360 00 292 00 807 90
Total Operating Revenues. .. ........ ... ............ $221,947 63 $209,342 41 $157,819 68
OPERATING EXPENSES:
Maintenance of Way and Structures. . ................... $36,172 30 $36,231 49 $28,353 19
Maintenance of Equipment. . .. ............. .. ... ....... 55,028 54 34,367 21 37,500 31
Traffie. ... .. S 936 98 580 25 1,056 68
Transportation . ......... ... . ... ... 69,762 50 72,651 14 45,819 43
. General. . ... 4,253 00 - 4,781 79 3,064 15 -
Py Transportation for Investment—Cr...................... 3 386 ¥ 81 7 98
Total Operating Expenses. . ... .. .................. $166,149 96 $148,604 57 | $115,785 78
Net Operating Revenue. .. ... ... .................. | 855,797 67 $60,737 84 $42,033 90
Tax Aceruals. .. ..o 14,732 02 13,082 35 10,865 06
Operating Income. .. .. ... .. . ... ... ...0cu..... $41,065 65 $47,655 49 $31,168 84
Other Income. . ... ... o o 47,515 81 21,192 05 23,326 09
Gross Imecome. . ... .. . . . . $8%,681 46 $68,847 54 $54,494 93
DzpucTions: :
Hire of Equipment and other Rentals. ... ... ... . .. ... ... $402 04 375 00 . $260 00
Other Deductions. . ......ovv v, e — 393 93 —
Total Deductions. . ............... ..., e 8402 04 $468 93 $260 00
Net Tneome. . oo oo $88,179 42 $68,378 61 $54,234 93
_ AN
o
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