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' BOSTON AND MAINE RAILROAD

The Annual Meeting of the Stockholders of BOSTON AND MAINE RAILROAD will be held on Wednes-
day, April 11, 1923, 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 such action as the Stockholders may deem expedient with reference to authorizing the exe-
cution of an Equipment Trust Agreement for the purpose of obtaining additional rolling stock or other equipment
and for financing the same, said Agreement to be in such form, eontaining such terms, provisions, covenants and
undertakings, such agreements for lease, use or purchase of said equipment and such provisions for issuance of
notes, certificates or other securities, or evidences of indebtedness as may be found necessary or desirable.

IV. To take such action as the Stockholders may deem expedient with reference to an issue or issues of
notes, certificates, or other securities or evidences of indebtedness, as may be found necessary or desirable in con-
nection with the Equipment Trust Agreement referred to in the foregoing article, or to the assumption by this
Corporation of such obligations as may be necessary with reference to the issue of certificates or securities thereunder.

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

of bonds secured by the Corporation’s -present mortgage to Old Colony Trust Company, et al., dated December 1,

. 1919, for the purpose of reimbursing the Railroad for expenditures for additions and improvements to property
owned or leased by it. - :

VI. To take such action as the Stockholders may deem expedient with reference to acquiring a leasehold
interest in the whole or any part of the railroad of The 8t. Johnsbury and Lake Champlain Railroad Company.

VII. To take such action as the Stockholders may deem expedient with reference to applications to the
Interstate Commerce Commission and other governmental authorities or public tribunals in relation to the subject
matter of any of the articles in this call or with reference to orders or decrees thereon.

VIIT. To take such action as the Stockholders may deem expedient with reference to the appointment of
persons or corporations to countersign and authenticate bonds, notes or other evidences of indebtedness.

IX. To take, or authorize the Officers of the Corporation and its Board of Directors.to take, any action in
relation to the foregoing articles that may be found necessary or expedient as ineidental to or in furtherance of
the purposes therein expressed or referred to.

By order of the Directors,
ARTHUR B. NICHOLS, Clerk.

Bosron, Mass,, March 13, 1923.
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NINETIETH ANNUAL REPORT

To the Stockholders of the Boston and Maine Railroad:

General The results of the second full year under the operation of the Transportation Act are now before us.
Statement While more favorable than for 1921, there being a slight surplus after charges and taxes, as compared
with a deficit of $7,348,086 for the previous year, the results are not satisfactory.

The reasons are not far to seek.

The coal sirike, lasting from April to September — five months —on the one hand, cut deeply into operating
revenues at a time when the railroad was well able to handle the additional traffic. On the other hand, it added
materially to expenses by depriving the railroad of its contracted fuel supply of a quality and at a price that would
have been reflected favorably in the operating results.

Likewise the shopmen’s strike, with 909 of the mechanical forces inveolved, not only increased the operating
expenses of the department directly affected in the strike, but also transportation and other operating costs.

It is difficult to estimate accurately the indirect effect on the net revenues from these two eauses, the coal
strike and the shopmen’s strike, but it is very substantial, running into several millions. Aside from the loss of
revenues, and the additional cost of the fuel, there was a direct and substantial increase in overtime payments to
road and yard crews, dué to the quality of the substitute coal not meeting the requirements of the locomotives,
and resulting in engine failures and delays. The shopmen’s strike likewise had a similar effect on overtime pay-
ments because of engine failures directly attributable to that cause.

Among other cutstanding eauses which contributed to the unfavorable results were two rate reductions,
The first, effective January 1, 1922, was a 109 reduction on agricultural produets and was agreed to voluntarily by
the railroads outside of New England, as the result of strong pressure from the so-called “Farm Bloe.” There
was no general demand here for this reduction and the New England railroads were not willingly parties to it.
Once granted by other roads, however, the pressure became so strong from the local agricultural interests that the
New England railroads were practically obliged 1o make a similar adjustment.

The other reduction was one of 109, made effective July 1, last, by an order of the Interstate Commerce
Commission. It did not apply to rates on agricultural products nor to certain other rates which had been reduced
subsequent to the general rate increase of August 26, 1920. The only justification for a general rate reduction
at that time was the hope that it would stimulate business, but subsequent developments indicate that this hope
was unwarranted, and the practical effect of the reduction was to deprive the railroads of revenues which most of
.them could ill afford to lose. '

 While perhaps anticipating what may actually occur, it seems proper at this point to call attention to a recent
decision of the Interstate Commerce Commission, issued under date of January 26, 1923, through which the inter-
changeable mileage scrip books in the denomination of $90 go on sale by practically all of the railroads of the United
States at a reduction of 209, making the selling price $72. This action of the Commission was prompted by an
act of Congress approved on August 18, 1922, and there was a strong dissenting opinion on the part of certain mem-
bers of the Commission. The Commission as a whole were not in sympathy with the decision, and the dissenting
opinion of Hon. Joseph B. Eastman, New England representative on the Commission, is of special interest. He
gaid:
“There is little, if any, more reason for believing that the reduction granted by the order in this pro-
ceeding to a few travelers will stimulate traffic to the advantage of the railroads than for believing that a
general reduction would accomplish the same result. . . . I fear that the action taken in this case will
postpone the day of a reduction for the benefit of all travelers, which is far more to be desired.”
The railroads in the Eastern territory are prepared to contest this decision in the courts.

5
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None of these reductions, which seriously affect railway revenues, was warranted, for in 1922 the railroads as
a whole earned a néet railway operating income equivalent to about 4% on their book value ag modified for rate-
making purposes by the Commission, contrasted with the rate of 534%%, which the Commission has established
as a fair rate of return.  On the same basis the net railway operating income of the Boston. and Maine for 1922
was at the rate of slightly less than 3% on its investment.

It is apparent, therefore, that any forecast as to possible revenues must take into consideration the fact that
rates are to be based not on their effect as to individual railroads but rather as to groups of railroads, and it is
important that this be borne in mind in any consideration of our own particular problem.

There are, however, certain aspects in connection with the Transportation Act that are distinetly favorable
+o roads situated as is the Boston and Maine, and the recent decision on February 19 of the Supreme Court of the
United States in the so-called New England Divisions Case, upholding the Interstate Cornmerce Commission in
that case, is perhaps the most hopeful. = Further reference will be made to this later.

The present situation of the railroads — and the unfavorable tendencies are not confined to New England —
is not of recent growth. It has been recognized and proclaimed by those responsible for their management that
unless and until relief is afforded and the railroads are permitted to earn an adequate return on the capital invested
in this important and neccessary instrumentality of transportation, the time is not far distant when the growing
commerce of the country cannot be handled satisfactorily or economically.

The same economic laws applying to private industry in respect to providing for an expanding business apply
with like, if not with greater, force to our railroads, for unless the growing commerce of the country is to be supported
by a transportation machine adeguate to move its commerce when it is required to be moved, the results are reflected
in higher costs in every direction.

The dislocations arising from the war caused this fact to be recognized as never before, and the result was
an Act of Congress designed to remedy the situation. 'That it has not yet done so 1s due to causes which are beyond
the power of laws themselves to correct. It is in their administration that we mugt look for relief.

The underlying purpose of the Transportation Act is to “ provide the people of the United States with ade-
quate transportation.”” They are not receiving it to-day nor can they receive it in the future from railroads gener-
“ally unless and until railroad credit is restored. The Act itself, operating in a normal period, is sufficient to permit
this result to be brought about, and ought to be given an impartial trial.

Distribution of There was little change in th.e distribution of stock during the year 1922, the total number of stock-

Stock holders being reduced from 19,402 to 19,222.
GEOGRAPHICAL DISTRIBUTION OF STOCKHOLDERS, DECEMBER 390, 1922 Tnt‘ 1
. al -

Women Shares Others Shares . Stock- Total
holders Shares
No. in Massachusetts .. ..o 5,320 105,617 7,799 567,379 13,119 672,996
“ o New Hampshire .. ............ovvn ... 1641 22,348 1,608 58,291 3,249 80,639
Y A R 310 3.883 417 16534 . 127 20,417
L T | JPT R 83 712 08 2,340 - 181 3,052
o Naw York ... ool .. 305" 5,870 316 9,998 621 15,868
O FSEWRET® .. v 699 10,160 626 11,596 1.,325‘ : 21,756

——

5358 148500 10,864 666138 19,222 814728

ANALYSIS OF HOLDINGS
Trusts

: and . Total

Women Men . Corpora- Stock-

‘ . .. tions holders
No. holding 5 shares oF 1ess. .. ... ... .o auro 4,184 2,507 1,054 7,745
‘ “ more than 5 and less than 100 shares ............ ... 3,904 3,126 3,153 10,183
“ €7 100 £0 BODSHATES . . ..o 252 302. 628 1,182
“ “ 50140 1,0008hares. .. ... 11 13 43 67
@ “  nore than 1,000 shares. ... ... i 7 3 . . 35 45

8358 5,951 4013 19,222



| Changes in There was no Floating Debt outstanding at the close of 1922. The Funded Debt on December

Funded and 31, 1922, amounted to $126,469,079, an increase of $2,012,800 since December 31, 1921.
Floating Debt : .

New Issues Series K 6% bond dated June 1, 1922, due June 1, 1935 (See follow-

ing paragraph “ Loans from U. 5. Government™). ... ... ... ..., $5,000,000
Series L 69 bond dated January 1, 1922, due January 1, 1929 (See following para-
graph “Loans from U. 8. GOVETTITENE ) . san vt v e e na e ae e e e 1,030,000
Equipment Trust Certificates dated August 1, 1922 (See foliowing paragraph “‘ Equip- '
mment TIUSE ™) .« o ettt e e e 1,815,000 $7,845,000
. Paid Off Manchester and Lawrence 4%, bonds dated January 1, 1892, due
January 1, 1922, ... ..o e e s e $274,000

Boston and Maine Railroad Series B 67 bond dated June 1, 1920, due June 1,1922.. 5,000,000
Boston and Maine Railroad 314% bonds due January 1, 1923, taken up in December,

S T S P P TR LT 104,000
Equipment Trust of 1920 notes due January 15,1922........ e e 454,200 5,832,200
TOEPEASE 85 ADOVE. « .« o o e e v e e e e e e e $2,012',800

Loans from the On January 24, 1922, application was made to the Interstate Commerce Commission for a loan
U. S. Govern-  of $5,000,000, under Section 210 of the Transportation Act of 1920, and Amendment, for the pur-
ment in 1922 pose of taking up Series E 6% bond due June 1, 1922, held by the United States Government.
The application was allowed and the money received, for which there was issued and delivered to the Government
Series K 69, Registered Mortgage Bond, dated June 1, 1922, due June 1, 1935, and the proceeds were used to pay
off the Series E bond. . :

On July 14, 1922, Series L 6% Coupon Mortgage Bond for $1,030,000, dated January 1, 1922, due January
1, 1929, was issued to the Director General of Railroads in settlement of the balance due for additions and better-
ments made to the property during the period of Federal Control, and on account of which, Series C bond for
$8,000,000 had previously been issued.

Equipment Trust The status of the Equipment Trust of 1920 as of December 31, 1922, was as follows:
of 1920 . . R

Original issue of notes —_ 15 notes at $355,300 each, dated January 15, 1920, one note '
maturing January 15 of each year, 1921 fo 1035 inclusive, . .. oo e s $5,329,500

Notes issued June 15, 1921 — 15 notes at $98,900 each, dated January 15, 1920, one
maturing January 15 of each year, 1921 to 1935 inclusive............. e 1,483,500 .
Total notes issued. . ... ........-- PR TR $6,813,000
Matured Notes Note No. 1 due January 15, 1921. ... $355,300
Paid Note No. 16 due January 15, 1921...................0vs 98,900 $454,200
Note No. 2 due January 15, 1922, ... ... iiin e $355,300
Note No. 17 due January 15, 1922.... .. .. P R R E 08,900 454,200 908,400
Total notes outstanding December 31,1022, i $5,904,600

(Note No. 3 for $355,300 and note No. 18 for $98,900, total of $454,200, were paid at maturity January 15,

v

1923, leaving outstanding at this date, March 13, 1923, $5,450,400.)

The notes under this Trust were all taken originally by the Director General as reimbursement for the equip-
ment allocated. During the past year two thirds of the outstanding notes were sold by the Director General to
a banking syndicate for publie distribution, the remaining third being retained by the Director General and sub-
ordinated to those sold to the public in order to provide the margin of security necessary to provide an attractive
security. : . .
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Equipment In the report for the year 1920, reference was made to a loan of $1,212,500 Series G 6%, General
Trust of 1922  Mortgage Bond, due January 1, 1929, authorized by tlre Commission to meet one half of the esti-
mated cost of new locomotives. Because of large decreases in the cost of equipment and of changes in traffic condi-
tiony, the Commission was asked to authorize a different application of the proceeds of this loan, and on May 16,
1922, authority was given to use the proceeds toward the purchase of the following units of equipment:

22 Type 0-8-0 switching locomotives. ,
2 Type 0-8-8-0 Mallet switching locomotives.
65 steel passenger coaches.
20 steel smoking cars.
8 steel baggage and smoking cars.
5 steel baggage and mail ears.
25 milk ears, passenger equipped.

The estimated cost of this equipment was $3,027,500, and to meet the balance, $1,815,000, an Equipment
Trust was entered into dated August 1, 1922, between James H. Hustis, William J. Hobbs and Ben] amin R. Pollock,
Vendors, The First National Bank of Boston, Trustee, and the Railroad, under which Equipment Trust Certificates
were issued bearing interest at the rate of 514% per annum and divided into fifteen series, maturing respectively
on the first day of August in each of the years 1923 to 1937. These Trust Certificates were sold to Messrs. Dillon,
Read & Co., the highest bidder, at 99.11, netting with accrued interest $1,801,619.43. To the date of this writing
all of the locomotives, milk cars and baggage-mail cars, thirty-five passenger coaches and two baggage-smoking
cars have been received and are in service. '

New Financing In anticipation of the maturity on January 1, 1923, and May 1, 1923, of bonds aggregating
for 1923 $3,991,000, an issue of a like amount of Boston and Maine 6%, General Mortgage Bonds, dated
January 1, 1923, and due January 1, 1933, was sold in November, 1922, to a syndicate headed by Messrs. Merrill,
Oldham & Co., of Boston, at 87.80% of par. This transaction ‘was significant as being the first public financing
through the sale of bonds sinee 1914. While the discount was large, the price realized by the Boston and Maine
was favorable as compared with recent sales of its outstanding bonds, and the fact that this financing permitted the
payment in cash of all 1923 maturities should materially improve the eredit situation of the Boston and Maine,
which must be restored if the heavy maturities of the next few years are to be cared for. :

During the past year the Interstate Coommerce Commission has formally issued and served, in

‘3? I“rft‘;f;;'?:“t accordance with the provisions of the Valuation Act, Tentative Final Valuations covering all of
Commerce the Boston and Maine System under valuation (that is, all the system except the Magsawippi
Commission Valley Railway, Newport and Richford Railroad, Mt. Washington Railway and Barre and Chelsea
Valuation Railroad), as of the date of valuation, June 30, 1914 (except in the case of one controlled line, for

which the date is June 30, 1916). These tentative final value figures are considerably in excess of the Investment
in Road and Equipment and Miscellaneous Physical Property including Cash and Material and Supplies, and the
par value of securities outstanding in the hands of the public, as of the same date, as the following figures will show:

Tontative VAIIBIOM . . - o . oo eeee oo s s son e L $248,248 324
Investment in Road and Equipment and Miscellaneous Physical Property, including Cash and ‘

Material and SUPPHES - . ..o A 293,614,548

. Par Value of Securities Outstanding in the hands of the Public. .. ... . i 213,541,380

it is felt that in many respects the figures found by the Commission do not properly represent the real value
of the property. Formal protests have, therefore, been filed in accordance with the law with the Commission,
and hearings have been held and are being held for the purpose of taking testimony with respect to our claims.

There has been expended by the Boston and Maine Railroad System $1,115,133.42-up to December 31, 1922,
in preparing and furnishing necessary data and continuing records and reports as called for by the Commission
itself or its Burveau of Valuation. '

Final Settle- On June 29, 1922, agreement was reached with the Director (Feneral of Railroads for the final
ment for Federal settlement of the Federal Control Claim of the Boston and Maine Railroad, Vermont Valley Rail-
Control Period  road, The Sullivan County Railioad, Moentpelier and Wells River Railroad, and Barre and Chelsea
Railroad Company. Because all of these carriers were taken over under a single contract, settlement was made
in the aggregate. -




A rs e S N A S VA LFELANI YA RWIAAAANVFIRAS - 7

The principal items involved in the settlement were balances due on open accounts, depletion of material
and supplies, depreciation on equipment, and the extremely controversial question of under-maintenance, in which
there have been wide differences of opinion between the Railroad Administration and praetically all railroads.
The sum of $9,500,000 was accepted by the Boston and Maine in final settlement of its claims. Of this amount
$6,000,000 had been received as advances before the conclusion of the settlement and $3,500,000 was received at
the time of settlement.

During Federal Control, the Director General expended $9,032,416.75 for improvements to the property:
of this, $9,030,000 was funded by him and the balance included in the above settlement.

Status of The Guaranty Period Claim of the Boston and Maine Railroad for compensation under Section 209
g;f“’gnéf . of the Transportation Act was filed in accordance with instructions issued by the Interstate Com-

100 LM merce Commission in Finance Docket 1606. It shows a total of $12,754,000; of this, $10,500,000
has already been collected, leaving a balance due of $2,254,000, This balance represents principally the disputed .
items depending on principles which have not yet been decided by the Commission. The facts and arguments upon
which the Boston and Maine claim is based have all been presented to the Commission with the exception of one
itemn upon which a brief must be prepared within the next thirty days. It is hoped that these questions may be
decided within the next two months, after which there is no known reason why final settlement cannot be promptly
made, : '

Merger of Since the last Annual Report, the special act which had been then introduced into the Massachusetts
Subsidiary legislature authorizing the merger of subsidiary corporations having been passed and the stock-
Corporations  }5]derg having voted favorably, three agreements were signed, one covering the merger into the .
Boston and Maine Railroad of the Proprietors of Portsmouth Bridge, another a like merger of the York Harbor
& Beach Railroad Company, and the third a like merger of the Sullivan County, Vermont Valley, Barre & Chelses
and -Montpelier and Wells River railroads. It was determined that it would be better not to merge the Nashua &
Acton or the St. Johnsbury & Lake Champlain Railroad Company. Applications were then prepared and filed
with the Interstate Commerce Commission for approval of each of these mergers. No action has been taken upon
these applications because of some doubt as to the interpretation to be put upon the Transportation Act. It may
turn out that we cannot proceed further until the Interstate Commerce Commission has determined upon its plan
of consolidations for the railroads of the United States.

Abandonment  Application has been made to the legislature of New Hampshire to confer authority upon the
of Lines Public Bervice Commission to discontinue the lines of railroad between Suncook and Hooksett
and between Grasmere Junction and East Milford in that state. To maintain the line from Suncook to Hooksett
requires very large expenditures for the repair of bridges, and the Suncook Valley Branch, which is unprofitable, can
be served from Concord via Bow Junction. The line from Grasmere Junction to East Milford occasions a substantial
annual defieit, '

It is expected that the new free interstate bridge southeast of our Portsmouth Bridge across the Piscataqua
River will be opened for travel this year and it is hoped that this will relieve us from the duty of keeping open our
Portsmouth Bridge for toll bridge travel.

Sale of Real The policy of selling property not needed for railroad purposes has been continued during the year
Estate 1922 and land has been sold'for an aggregate amount of approximately $475,000. The proceeds are
applied to improvements upon the railroad.

Woodsville Among investments in affiliated companies shown at the time of the last annual report were 309

‘éq“e‘l““ shares, par value $50, of the Woodsville Aqueduct Company and $15,450 of its bonds, which appear
ompany

on the books at an aggregate valuation of $14,038.28. This company not only furnished water
and electricity to the railroad at Woodsville and Wells River, but it also rendered the same service to the village of
Woodsville in the fown of Haverhill, New Hampshire. Some dissatisfaction existed in the village because the water,
although well suited for railroad purposes, was thought not to be suited for drinking water, and it was felt that it
would be wise for the railroad to go out of the business of furnishing water and electricity. At the same time, it
was necessary that the railroad should be assured of a sufficient supply of both at this point. The Aqueduct Com-
pany was originally formed in 1885 and had developed into a property of considerable value. Negotiations had
been going on for some time, and early in 1922 the Woodsville Fire District voted to acquire and maintain water
works and to acquire, maintain and operate & municipal plant for the purpose of supplying electricity and to pur-
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chase for that purpose the water-works system and plant of the Woodsville Aqueduet Company. The district
further voted to contract to furnish the Boston and Maine Railroad with water and electricity for a term of twenty
years from the date of the acquisition of the property. The details of the transaction were arranged in a way satis-
factory to both parties; the railroad received par for its stock and bonds plus some adjustment of interest; and secured
o contract with the Woodsville Five Distriet under date of the 27th of September, 1922, by which the distriet agrees
to furnish to the railroad for the term of twenty years from October 1, 1922, for use at Woodsville and Wells River,
a sufficient amount of clectricity for light and power, not including power for moving rolling stock, and also for the
same period with such water as the railroad may desire to use at those points, on reasonable terms. 1t is helieved
that this arrangement was mutually ‘advantageous. It relieves the Railroad Company from duties in regari to
furnishing water and eleetricity which are not within the ordinary scope of its business, and is along the lines of the
policy now pursued of confining the railroad undertakings, so far as possible, to what is strietly railroad business.

Tazation The acerued taxes of the Boston and Maine Railroad (Corporate and Tederal combined) in 1922
' amounted to §2,571,276, averaging $1,124.42 per mile of voad operated,
This is a decrease of $97,147 under the figures of 1921, due to an adjustment affecting accruals in prior years.

The tax payments during the year amounted to $2,886,891. Of this amount $1,277,820 was State taxes and

$1,600,010 taxes of cities and towns, the total of which was an Increase over the previous year of $136,749.

The State taxes were divided as follows:

New Hampshire | oo $836,931
Massachusetts. ... ... O 58,284
WLRLIIE -« oo e oo e 295,634
N 81,993
NEW FOTK © oo o v oo oo 3,900
CAIAAR + o v+ o e ee o T T 1,078

While the Massachusetts State Tax seems small compared with the other states, the city and town taxes
in Massachusetts are upusually large, amounting to $1,406,446.90, or about 8897 of the total amount paid for that
clasy of taxes.

The State of Maine tax is proportionately the largest of any state, considering the mileage and amount of
property in the state. At the last two sessions of the Maine Legislature efforts have been made to reduce the rate
of taxation but have in each case been unsuccessful.

Tax assessments are being watched with the utmost vigilance, and every effort is being macde to reduce un-
reasonable assessments. . :

The payments for the year to pensjoned officers and employees amounted to $161,710.98. There
were added to the roll during the year 85 names, and removed on account of death 43 names, leaving
the number of pensioners as of December 31, 1922, 407, the average age of the persons on the roll being 73 years
& months, and the average monthly pension $35.35.

Pensions

Additions and  During the year there was charged for Additions and Betterments an amount of $4,524,654.75,
Betterments which after credits for land sold and equipment and property retired, was reduced to $2,539,447.30
ag shown in Table 9. \

The principal projects were new units of equipment; betterments on existing equipment; shop machinery;
the strengthening of the bridge at Newburyport; the construction of new bridges at Newport, Vt., and Franklin
Falls, N. H.; the cenewal of the messenger wire outside of Hoosae Tunnel; construction of new locomotive water

supply at Rotterdam; passenger coach repair shop at East Cambridge; rebuilding the Lexington passenger station
and the ballasting of the tracks from Ayer to Fitchburg and South Ashhurnham to Baldwinville. ‘

In the last annual reporg the progress of the New England Divisions Case, in which the Boston
and Maine was actively concerned, was traced up to the time of the favorable decigion by the
Interstate Commerce Commission rendered on January 30, 1922. That decision provided increases which aggre-
gated somewhat less than 15%, on merchandise to take effect from March 1, 1022. Subsequently the effective
date was changed to April 1. In March, 1922, certain roads in Trunk Line and Central Freight, Association territory

Divisions Case
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attempted to secure an injunction againsé the operation of this decision in the United States District Court for the
Southern District of New York. The suit brought was against the United States, but the Interstate Commerce
Commission, as well as the New England railroads, intervened and arguéd through their counsel — Messrs. Walker
D. Hines and Charles F. Choate, Jr., respectively. The Distriet Court declined to_grant an injunction, and the
case was appealed to the United States Supreme Court, which rendered a decision under-date of February 19, 1923,
upholding the action of the District Cowt, and completely supporting the decision of the Inferstate Commerce
Commission. In the meantime, the inereased divisions had been generally applied since April 1, 1922, although
under protest by the Trunk and C. F. A. lines. The decision of the Interstate Commerce Commission did not
apply to traffic passing through Canada, but practically all the lines participating in such traffic have agreed to
allow the Boston and Maine increased divisions on the basis of the Commission’s decision,

_The notable service rendered by Mr. Choate in this case is appreciated.

The decision of the Supreme Court permits the Boston and Maine to retain the increased revenues awarded
by the Interstate Commerce Commission. The decision of the Commission, however, provided that studies should
be continued toward a revision of individual divisions upon a logical and systematic basis. While the case was

- pending before the Supreme Court, it has been impossible to progress these studies with the committees representing
the Trunk and C. . A. lines, but with its powers now fully affirmed, the Interstate Commerce Commission will,
no doubt, insist upon an early attempt to reach a satisfactory disposition of the entire subject of divisions. The
Boston and Maine has been studying this question continuously and its management is hopeful that in a final revision
it will not only maintain in the aggregate the increases granted by the general decision of the Interstate Commerce
Commission, but will ultimately justify and secure further increases from this source.

Port ‘ In February, 1922, the Maritime Association of the Boston Chamber of Commeree, acting in
Differential conjunction with other industrial and commercial organizations in New England, as well as the
CGase railroad and steamship interests serving the port of Boston, brought eomplaint before the Inter-

state Commerce Commission designated as I. C. C. Docket 13548, generally known as the “ Port Differential Case,”
in an effort to secure import and export freight rates to and from Boston not higher than those in effect to and from
other Atlantic ports. The Boston and Maine has actively participated in this proceeding, having furnished witnesses
and presented testimony at the various hearings held before the Commission. The presentation of the case. is
practically complete, but the Commission’s findings will probably not be announced until sometime late in 1923.
If the efforts of the New England interests are successful it should enable the Boston and Maine, as well as other
New England lines, to participate in a larger share of the import and export traffic of this country.

Motor Truck  The question of proper correlation of truck and rail service continues to have active attention and
Situation various plans are now under consideration to bring about a relationship which will work for the
benefit and convenience of the public, as well as the truck and rail carriers, but no definite conclusions have as yet
been reached. There is a marked interest on the part of various state authorities in bringing about such super-
vision of truck service and an increase in revenue derived from motor truck registration fees commensurate with
the highway facilities furnished by the states, and it is believed that the time is not far distant when common
carrier trucks will be subject to supervision by state or other regulatory bodies.

Ofi-Line Traffic In continuance of the policy of enlarging the scope of freight and passenger solicitation, an additional
Agencies traffic agency was opened on September 1, 1922, at Pittsburgh, Pa., located in the Union Arcade
Building. Similar offices are maintained in Chieago and Detroit, both of which were opened subsgequent to return
of the railroad from Federal Control. '

The volume of competitive traffic secured by these agencies has fully justified the expense and, as conditions
warrant, arrangements will be made to extend this service which has been heartily approved by shippers and com-
mercial organizations, replacing as they do service formerly furnished by the old fast freight line agencies.

Express At the termination of the Guaranty Period, September 1, 1920, a contract was made with the
Contract American Railway Express Company running until August 81, 1925, subject to the right to terminate
* by the railroad on February 28, 1923, by giving six months’ notice. During the past year the Express Company
proposed an extension of the contract for five years from March, 1923, with the privilege of eancellation on August
31, 1925, under the same conditions as in the existing contract. At the same time certain railroads proposed to
cancel the existing contract and attempt to handle the express traffic independently. '
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Opposition to the existing contract was cansed largely by the unsatisfactory earnings received by the railroads.
These had improved substantially, however, in 1922, and the Boston and Maine in common with many other roads
felt that the service rendered by the Express Company was essential to the convenience of the public, and that
it would be ill-advised to take hasty action merely beeause the income from express was somewhat more unfavorable
than from other operations. One real difficulty lies in the inadequacy of express rates as related to the service
performed, and proceedings have been instituted before the Interstate Commerce Commission with a view to
remedying this condition. The ‘Boston and Maine in common with a large majority of railroads has determined,
therefore, that it is advisable to extend the contract with the Express Company with certain modifications favor-
able to the rajlroad for a period of five years, in order to assure the Express Company a sufficient period in which
to make improvements tending toward economy which would not be justified by shorter tenure. One effect of
the new contraet has been fo increase the annual rental received by the railroad for the use of station facilities by
the Express Company [rom $24,245 to $59,359.

During the life of the new contract with the Express Company it is hoped that & comprehensive plan can be
developed by which a proper allocation of package freight will be made between the parcel post, express and less
carload freight service. At present there is duplication, waste and lack of economy as between these several services.

dperating As against the deficit of $7,348,086 for 1921 as shown in the Annual Report for that year the cor-
Resulis for responding figure for 1922 was a surplus of $126,422. The figures for both years include certain
the Year ' i

items appertaining to the Federal Control and Guaranty Periods and do not include the appropria-
tions for Sinking Fund and Equipment Trust I_nstallments.

i

As previously stated, there were reductions in freight rates January 1 and July 1. There was a partial offset
to these reductions in revenue by reason of the favorable decision of the Interstate Commerce Commission in the
so-called New England Divisions Case, referred to elsewhere.

On July 1, a decision of the United States Railroad Labor Board affecting about 739, of the total employees
resulted in a reduction of wages estimated to reduce the payroll of this railroad by $47,700 per week, or 5.69%, of
the payroll. Since that time the Labor Board has restored part of the wage reduction. )

The unprecedented loss in the railroad traffic from 1920 to 1921 was only recovered to a small extent during
1922, although the recovery would have been much more pronounced had it not been for the coal strike.

Freight shipments, other than coal, generally showed an improvement over the low year of 1921, so that as
compared with that year there was an increase of 1,235,106 tons or 6.29 in spite of a decrease of more than 1,000,000
tons in the anthracite coal shipments.

The bituminous coal shipments were practically the same in both years, that class of coal having an advantage
over the anthracite by reason of the operation of non-union mines. The location of the non-union mines — mainly
in West Virginia — favored a rail-water movement to New England. This was reflected’ in a larger proportion
than usual of bituminous coal moving to Boston and Maine points from tidewater.. Prior to the War, of the bitu-
minous coal tonnage on the Boston and Maine, about 55%, was received through the all-rail gateways and 459,
via tidewater, principally through the railroad’s coal discharging plant at Mystic Wharf, Boston. During the War, .
with the shortage of boats and the larger increase in boat freight rates, these proportions changed so that during
1919-1920, 83%, of the bituminous coal was received through all-rail gatewsys. During the coal strike months
April to August inclusive, 1922, the all-rail bituminous coal shipments averaged only 25,000 tons per month or
199, of total, as against 106,000 tons or 81% per month via tidewater. Since the termination of the coal strike,
the situation has again changed, the average proportions for the months of October, November and Deeember
being 569 alt-rail and 44% tidewater.

The average distance that freight shipments were carried was 126.3 miles, a decréase of about 5.2%, (probably
due in most part to the reduction in the all-rail coal tonnage), so that the freight traffic as reflected by the ton miles,
amounting to 2,689,914,716, increased only 0.69} over previous year and the figures for that year were lower than
any year since 1915. The latter months of the year, however, after the settlement of the coal strike, showed con-
siderable improvement and it is believed that the volume of tonnage during the coming year will compare favorably
with 1922, ’

The revenue from passengers decreased about 4.4%; as ‘compared with 1921, the reduction being largely in
the sale of local tickets outside of the Boston Suburban Zone. Tt is hoped that there will be at least a partial
recovery of this business during 1923. . : '



The passenger receipts from Winter Sports traffic in New Englan‘d, while relatively small as ecompared with
other passenger revenue, are encouraging and an effort will be made to foster the development of this class of traffie.

The passengers carried in 1922 numbered 46,275,630, a decrease of 3% as compared with the previous year,
and the mileage the passengers were carried amounted to 847,361,093, a decrease of about 3.3%,, the average jour-
ney being about the same in both years — 18.31 miles in 1922 and 18.37 miles in 1921. '

Although the average number of loaded cars per train mile incréased 5.4%, the conditions which prevailed,
partly due to the loss of coal tonnage, resulting in a lighter train load and carload, the figures being 435.8 ton miles
per train mile for 1922 as against 448.0 for 1921, a decrease of 2.7%, and 19.50 ton miles per loaded car mile for
1922, as against 21.12 for 1921, a decrease of 7.7%.

The following tabulation shows the number of cents taken from each dollar of operating revenues by the
general groups of operating expenses.

Percentage of Operating Revenues Required for Operating Expenses

1922 1921
Maintenance of Way and Structures. .. ........ ... ... .. ... . 14.0 16.6 |
Maintenance of Equipment. ... ... ... .. .. .. 20.2 20.3
Traffic................ I, e e 0.8 0.9
Transportation. . .......... .. ..... S ... 45.8 52.4
Miscellaneous. . .. e e e 0.4 0.4
General. . ............. e e 3 3.7
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The wage reductions as of July 1, 1921, were generally effective throughout the year 1922. Reference has
also been made to the further reduction of July 1, 1922, to the reduction in freight rates and the adjustment of
freight divisions, all of which have a bearing upon the relationship between expenses and revenues.

In last year’s report mention was made of the ratio of payroll to revenue, which in 1916 was 41% and in 1921
was 58%,. This ratio in 1922:dropped to 55%,.

The expenses for Maintenance of Way and Structures contain a somewhat smaller charge than usual for
rail.  On account of late deliveries the tonnage of new rails installed in 1922 amounted to 10,431, a little more than
one-half the yearly average over a long period. The cost of removing snow, even with a lower wage scale in
effect, increased $171,977. :

This group of expenses was affected by the strike of mechanics (reférred to elsewhere), on account of the
necessity of erecting special buildings or altering existing buildings to provide temporary sleeping quarters, ete.

The cost of Maintaining Equipment was also affected by the strike of mechanics. The expense of doing this
work would have been less than was the case, or a larger proportion of the equipment would have been in first-class
condition, had it not been for that strike.

The Transportation Expenses show a very gratifying improvement, the ratio of such expenses to Operating
Revenues being 45.8%, which is 6.6 points or 12.69; lower than in 1921 and is lower than any other year since 1916.
One important factor in this accomplishment was the reduction in the cost of coal. The average cost per net ton
on tender in 1922 was $6.46 as compared with $7.88 in 1921. The locomotive fuel expense required 11.2 cents
per dollar of revenues in 1922 as against 13.2 cents in 1921. The improvement in transportation costs would have
been still more noticeable except for the effects of the coal strike and the strike of the mechanics. This was referred
to under the heading “General Statement.” : ‘

The large reduction in payments for loss and damage to freight shipments also contributed to the improve-
ment in the ratio of transportation expenses. This item for 1922 was $368,492 and for 1921 $1,439,658, but for
a fair comparison the latter figures are somewhat overstated and the 1922 figures somewhat understated by reason
of certain adjustments in connection with Federal Control and Guaranty Period accounting.

The item of “ Hire of Freight Cars — Debit Balance”” in deductions from income shows an increase of $547,448
over previous year. This was partially due to the larger number of cars required to handle the increase in business
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other th.an coal. The increase in tonnage did not fully reflect the necessary increage in cars because of the larger
p.roportlon of lighter loading freight and the smaller proportion of coal moving in large units. In 1922 the propor-
tion of products of mines to total tonnage was 24.9%, as against 30.5%, in 1921,

The Strike of The strike of the shopmen and affiliated crafts on July 1 last, in protest of a decision of the United
the Shopmen  States Railroad Labor Board in the matter of wages and working conditions, was nation-wide.

On this railroad 5,500 out of 6,000 men affected left the service.

' With ‘the aid of the supervisory forces, volunteers from other branches of the service and recruits from the
outside, all passenger trains were run, and schedules were maintained from the beginning with much better regular-

ity than we had reason to expect. Freight was also well handled, it being possible to move all freight offered with
but little or no delay.

When it is understood that at the time of the strike there were 30,500 cars and upwards of 1,100 locomotives
to be maintained, some appreciation may be had of what was involved in handling the traffic.

Fortunately the condition of the motive power was generally good, with & substantial number of locomotives
in storage. Also, at the time the high-water mark since the end of Federal Control had been reached in the matter
of handling passenger trains on time and freight expeditiously, so that for a period of three months the effect of the
strike on the service was not particularly noticeable. With the loss of so large a proportion — 009, — of experienced
men, it was inevitable that sooner or later an unfavorable effect would be noticeable in both service and operating
costs, until the new men gained the necessary experience, and this phase of the subject will be dealt with elsewhere.

A strike is at all times, and particularly in & public service operation, to be avoided if honorable means can
be found to do so. - Our relations with our men, and those whom they had chosen to represent them, were friendly,
and no grievances of any kind existed between men and management. The management did not therefore believe
that the strike would be called, particularly as it would be in defiance of a decision of a government tribunal — the
United States Railroad Labor Board; and so no preparations were made to meet the situation until it was actually
upon us. We had no notice other than that contained in the public press that the strike would be called. The
committeemen representing the organization on. the Boston and Maine Railroad were asked twenty-four hours
before the strike occurred if 1t was actually to take place, and they replied to the effect that unless orders were réceived
from Chicago to the contrary that the strike would take place on July 1. Steps were at once taken to recruit the
forces, and the men employed were promised permanent employment if their services were satisfactory.

The United States Railroad Labor Board, recognizing the need of such assurances if forces were to be recruited,
passed a resolution on July 3, stating that men coming to the service of the railroad were not to be regarded as
strike-breakers, but that “‘they have the moral, as well as the legal, right to engage i1 such service of the American
public to avoid interruption of indispensable railway transportation, and that they are entitled to the protection
of every department and branch of the Government, state and national.”’ :

The number of applicants for positions exceeded our expectations, coming in such numbers that to provide
tor them it became necessary to open up the general repair shops much sooner than we had anticipated would be
possible. Cenerally speaking, the applicants were for the most part of a high character of intelligence, many heing
experienced workmen, leaving other positions to obtain the more constant employment and higher rates than were
being received in many outside industries. Of the number employed, many were ex-service men, out of employment,
or in temporary employment elsewhere.

Railroad work of this character is unlike that in outside industry, and it was therefore necessary that these
who came to our employment should be trained to their duties. The disposition to do — the most important element
needed — being evident, time only was required to train the men. '

To fill in the gap while this was being done, the management immediately arranged with outside shops along
the line to do such work as could be done by them in the way of repairing locomotives and cars. At the present
time the output of our shops, both locomotive and car, is larger than before the strike, and the time, we believe,
is niot far distant when the output per man of the new forces will exceed that of the men who left the gervice. From
the beginning there was no digerimination practiced against re-employing those who had left the service, providing
they had not engaged in sabotage, and were prepared to accept roster standing in the order of their employment.
But few, however, have sought re-employment as individuals, loyalty to their organization preventing such a step.
The situation, therefore, as to any substantial number of old men returning is a closed incident, as their places have
been filled.

v




Your management regrets that so many of its old and faithful employees were misled into the action taken.
It was unwarranted by any action of the management, which has had, and has now, no contest with organized
labor, which it has recognized in the past and is recognizing to-day.

The management has been serupulous in living up to schedules made with the representatives of organized
labor, both in the matter of pay and working conditions.

It has made no attempt to evade, even indirectly, either the rules or the spirit of the rulings of the United
States Railroad Labor Board, burdensome as many of these rules were believed to have been. It accepted and
carried out in good faith all these restrictive rules, biding the time when saner views would prevail as to the obliga-
tions of the men toward the Company by which they were employed. But the men chose otherwise, and on them,
and not on the management, on whom no charge of evasion can properly be made, must rest the responsibility
for the results.

And these results have been material, adding millions of dollars to the expense of operation of the railroad,
and causing serious inconvenience as well as expense to the public served by it. ‘

. Costly as has been the strike, the time is not far distant, we believe, when the financial cost will be more
than offset in greater efficiency, and therefore reflected in greater economy in operation.

As provided by the rulings of the United States Railroad Labor Board, an organization of the new shopmen
has been formed and an agreement entered into covering rates of pay and working conditions.

Status of Other Wage reductions, also effective July 1, 1922, which applied to maintenance of way employees,
Labor Matters  gnd to clerks and station employees, did not result in strikes. The maintenance of way employees,
however, appealed to the Labor Board for a rehearing, and in the case of common labor an increase of two cents
per hour was granted, effective October 16, 1922, as compared with a reduction of five cents ordered in July.

- The Labor Board also rendered decisions on disputes covering rules and working conditions for various classes
of employees such as clerks, station employees and telegraphers, which rules in many cases were less restrictive
than those granted by the United States Railroad Administration.

In the case of train service employees, the Boston and Maine, in common with many other roads, withdrew
its proceedings before the Labor Board and agreed to a continuance of existing rates and rules until September
30, 1923. This action was taken after the Labor Board had indicated that its attitude was not favorable to further
~ reductions, as applied to that class of employees.

During the first part of 1922, the Boston and Maine received a high-grade coal at advantageous

Fuel Situation i i
uel DIEREHO - rices, covered by yearly contracts entered into during March, 1921,

In_March and April new yearly contracts were made for 1,247,000 net tons non-union coal and 336,000 net
tons union-mined coal at an average price of $4.95 per net ton f.-o. b. line of road. On this bagis the cost for the
year would have been much lower than shown by the actual figures. ' :

The coal strike, commencing April 1, 1922, would not in itself have been of serious concern to the Boston
and Maine by reason of the large proportion of fuel requirements covered by contracts with non-union mines. The
rail strike, however, commencing July 1, 1922, soon resulted in curtailment of transporiation on the roads serving
the mines not affected by the coal strike, and as a result shipments from the non-union mines were cut to 50% of
contract tonnage. ’

Being unable to purchase coal from other sources in the United States, it was necessary to use 70,000 net
tons of Cape Breton coal and 342,000 net tons of British coal. The higher price paid for this outside coal, and the
increased consumption due to the fact that the coal was not adapted to the locomotives, unfavorably affected the
fuel expense for the latter months of 1922 and the early months of 1923.

General During the past year careful consideration has been given to the question of acquiring new equip-
Equipment ment. During Federal Control the government allocated to the Boston and Maine, through
Situation an Equipment Trust, 20 Santa Fe type heavy freight locomotives, 500 box cars and 1,500 coal cars.

In 1922 there were purchased through an Equipment Trust, together with the help of a government loan, 24 switching
locomotives, 98 passenger train cars and 25 milk cars. Based on the normal requirements for renewals there is
need for additional locomotives, both freight and passenger, and for additional freight train cars. While neither
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financial nor price conditions favor the acquisition of equipment at this time, it has been deemed essential to pur-
chase 10 additional Santa Fe freight engines, 10 Pacific passenger engines, 200 refrigerator cars, 300 flat cars and
100 ballast cars, which are also adapted for tidewater coal service. Although not as yet authorized by the Board
of Directors, the program also contemplates the acquisition of 1,500 box cars and 1,000 coal cars as soon as financial
and market conditions permit.

Attention is constaptly directed toward the freight car situation of the Boston and Maine by reason of the
large annual net payments for per diem ($3,740,761 in 1922), and also from the fact that the total ownership of
freight cars has been steadily depleted due to the impossibility of financing adequate replacements.

The fact is, however, that the Boston and Maine is essentially a delivering road. Its present ownership of
freight train equipment is about 20,000 cars, while the number on the line has ranged from approximately 25,000
to 42,000, and averages in excess of 30,000. If the Boston and Maine should acquire sufficient additional equipment
to overcome this per diem balance, it would have a large surplus in times of low traffic, and no such policy is re-
commended or justified.” It is believed, however, that as soon as conditions permit, additional box and coal cars
should be acquired sufficient to prevent further depletion of equipment which would result in the misuse of the
equipment of other lines in violation of the Car Service rules. :

Motor Cars on  The management has been in touch with the experiments made on various roads with gasoline
Branch Lines  motor cars adapted for branch line service. It has also conducted experiments on local branch
lines with a steam unit car. These trials, although generally successful from a mechanical standpoint, have been
interrupted for operating reasons and have not yet been conclusive. They have demonstrated that the field for
such a type of car may be overestimated, as many branch line runs are so involved with main line runs or with
freight, express and milk traffic that it is not possible to substitute single unit cars. It iz evident, however, that
as soon as a satisfactory car has been developed, it can be used to advantage at a number of points on the Boston
and Maine, and this development is receiving the careful consideration of the management.

Automatic On June 13, 1922, the Interstate Commerce Commission issued an order, No. 13413, to forty-nine
Train Control  railroads, including the Boston and Maine, to install or show reason why an order should not be
issued requiring them to install automatic train control on their lines. Hearings were held at which it was pointed
out that the carriers felt that the art had not been sufficiently perfected to warrant such an order. However, the
order wag issued, in which the Boston and Maine was required to install automatic train control on “gne full passenger-
locomotive division” between Boston and Portland, Me., prior to January 1, 1925. It was felt that it would be
less complicated to make this installation on some other division because of the large number of junction points
and the large number of engines which would be involved, a portion of which would cover only 2 short mileage on
the Portland Division, and authority was granted on December 4, 1922, for installation on the Fitchburg Division
between Boston and Greenfield. It is estimated that the expenditure will approximate $750,000.

. While consolidations of railroads under the Transportation Act are neither imminent nor com-

pulsory it is evident from what has already been sald that the Interstate Commerce Commission
in its administration of the Act in matters affecting revenues is not direetly concerning itself with the effect of its
decisions on individual railroads but rather with groups of railroads as contemplated by the Act. Tt is therefore
this situation that we must be prepared to meet. '

Consolidations

In the decision of the United States Supreme Court in the Divisions Case heretofore referred to, the following
language is used: “The 1920 Act sought to ensure, also, adequate transportation service. That such was its pur-
pose, Congress did not leave to inference. The new purpose was expressed in unequivocal language. And to
attain it, new rights, new obligations, new machinery, were created. The new provisions took a wide range.
Prominent among them are those specially designed to secure o [air return on capital devoted to the transportation
service. Upon the Commission, new powers were conferred and new duties were imposed.”

If the Boston and Maine were permitted to earn “a fair return on capital devoted to the [its] transportation
service” the question of consblid,a,tions would not be of direct or immediate concern even although some form of
consolidation might ultimately appear desirable. A return of 534%, established by the Interstate Commerce Gom-

mission on March 1, 1922, as & fair rate of return to railroads generally would yield, if applied to the property
investment account of the Boston and Maine — which is substantially less than the tentative physical valuation
announced by the Interstate Commerce Commission — an amount sufficient to pay all fixed charges and taxes,
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provide for the preferred dividend requirements, as well as a return on the common stock, and leave a substantial
surplus to be placed back in the property. In other words, the credit of the Boston and Maine would be restored
and the matter of consolidations would be of secondary importance,

‘The question then arises as to what are the prospects of “‘going it alone.” There are many reasons to believe
that this may be possible if time is allowed; there is every reason to believe that any consolidation at the present
time would not deal fairly with your property; and there is no reason why at the moment there should be any
commitment for or against any plan of consolidation. .

We should, however, co-operate with the Interstate Commerce Commission in their endeavor to find a plan
that promises the greatest possibilities for the future protection of your property, and this we are prepared to do
when hearings on the subject are held by the Commission. In the meantime, a committee appointed by the New

England Governors'is giving consideration to the subject and a report from that committee will probably be.an-

nounced before the Interstate Commerce Commission hearing on the subject takes place.

But any plan, from whatever source it emanates, must bave as its fundamentals a recognition of the inherent
value of your property and the restoration of credit based upon such value.

Death of WiLLiam R. Mooney, General Superintendént of the First District, died at his home at Winchester,

Mr. Mooney Mass., on December 29, 1022, Mr. Mooney’s services, first in the train service and for more than
thirty years as an officer of the Company, contributed materially to the best interests of the Company, and his
ioss is deeply regretted.

The difficulties surrounding the operation, particularly during the last half of the year, have been
referred to elsewhere. The management recognizes that it is only through the active interest and
co-operation of the forces that the best service can be rendered. .

.
Recognition

A fine loyalty and definite sense of obligation marked the attitude of the majority of the men, making the
road capable of rendering the service it did.

To them the Board expresses its appreciation and states its sense of obligation.

President.

MarcH 13, 1923.
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No. 1

CONDENSED GENERAL BALANCE SHEET
- ASSETS

December 31, 1921 |

$155,948,037 34
45,512,436 35

| $201,461,373 69

8,238,897 87

3,824,662 81
60,953 03

135,759 25

7,584,737 78

510,009 07

ROAD AND EQUIPMENT

Investment in Road. .
*Investment in Equlpment

. Total. .

IMPROVEMENTS ON LEASED RAILWAY PROPERTY

.. To be settled at termination of leases............... e
SINKING FUNDS

TBoston a,nd Maine R.R. Bonds — Par Value. .
[ o StOCkS £ (£ .
Cost of Other Securities and Cash. .

. Total {se¢ Tables Nos. 18 and 19) e e
DEPOSIT IN LIEU OF MORTGAGED PROPERTY SOLD
MISCELLANEOUS PHYSICAL PROPERTY

....$3,843,500 00
... 29,000 00
.. 268,092 84

Real Estate, ete.. . e
INVESTMENTS IN AFFILIATED COMPANIES
{per Table No. 1 2)

$221,816,393 50

Total Investments -
CURRENT ASSETS

$3,865,195 57
620,141 58
3,229,315 39
10,699 28
996,367 22
904,236 93
4,008,086 53
9925410 41
70,351 67

Cash..

Cash in Tra,nsm — Agents Remlttances

Special Deposits. . e

Loans and Bills Recelvable

Traffic and Car Service Balances Recewable

Net Balance Receivable from Agents and Conductors
Miscellaneous Accounts, Recelvable e
Material and Supplies..

Interest and Dividends Recelva.ble

$23,638,804 58

Potal Current Assets. . . e
DEFERRED ASSETS

$5,681 70
12,723 75
25,048,529 13

Working Fund Advanees. .
Insurance and Other Funds (per Table No. I 2)

- Other Deferred Assets. .

$25,066,934 58

Total Deferred Assets

$71,719 89
217,517 90
2,492,778 83
1,000,000 00
5,600 00

UNADJ USTED DEBITS

InsurancePremiumsPaidlnAdv&nce.....................
Discount on Funded Debt.. '
Other Unadjusted Debits. .

Securities Issued or Assumed — Unpledged

$3,787,616 62

.. Total Unadjusted Debits. .

3274 309 749 28

CGrand TotAl. .. o e e e

December 31, 1922

$157,284,250 85
"47,684,107 77

$2,468 700 87............ . .Stocks. . .. $2,468,399 87
1,286,038 28............‘......Bonds ceie e, 1,272,000 00
3,264,471 62N0tes 3,254,299 25
565,42801..................Advanc'es .. 380,080 04

cieeeneTolal.

OTHER INVESTMENTS
(per Table No. 12)

$188,023 00.. ... oveeervvnn. o Btocks. i 188,023 00
173,000 00.. ................Bonds...ooooi o 108,200 00
20,000 OONotes 20000 00
128,986 07........ ... . . Advances. . .. 145851 051

.Total. .

$204,968,358 62

7,302,424 47

4,140,592 84
266,255 48

65,843 06

7,374,788

16

462,074 05

$224,583,336 68

40
85
67
00
03
10
34
78
48

$7,152,207
803,596
3,276,643
5.010
761,440
1,027,438
3,061,241
7,807,157
69,101

65

$93.564.226

29
75
04

$6,081
12,723
38,670

$57,475 08

U. 8. Government Guara,nty— Section 200 Transportatlon Actj: ,

$73,782
211,926
1,252,193
1,000,000 GO
37,900 00

58
40
53

$2,575,802 51

$251,180,840 92

* Includes $7,994,144.52 representing equipment acqul

equipment acqmred from Leased Roads at inception of Leases appra.lsed at $1,416,971.48.

1 The Bonds and Stocks of the Boston
$1,776,024.25 and by the Trustee

at par ($3,872,500) i compliance with the rule of the Interstate Commerce Commlssmn

ired under Equipment Trust Agreements but dees not include

and Maine Railroad purchased by the Trustee of Binking Fund at a cost of
for Purchase of Mortgage Bonds at a cost of $1,788,999.05 are reported above
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No.

CONDENSED GENERAL BALANCE SHEET
LIABILITIES

December 31, 1921

$39,505,100
290

00
70

$39,505,390
3,149,800
38,817,900

70
00
00

$81,473,000
4,200,301

70
14

$85,673,391

e

$125,004,205 98

$121,118,779 00. .. .. ..

§7,346,775
5,183,382
640,073
1,347,033
24 644
46,650
914,767
118,627
108,782

54
26
44
95
70
21
21
50
06

$15,730,736 87

$209,988 70
22,075,712 72

$22 985,701 42

Dr. 887,789 16
230,288 12
362,480 06

10,765,106 02
8,607,904 59

$19,777,040 53~

. $1,678,974 31
3.013.614 04

$5,502,588 35
155,094 29

$5,748,582 61

 $274,300,749 28

CAPITAL STOCK

Common Stock — 395,051 Shares. .
Common Stock — Scrlp .

. Total Common Stock

: Preferred Stock — 31,408 Sha,res

First Preferred Stock — 388,179 Shares

. Total Copital Stock (per Table No. 10)
Plemlums on Common Stock.:. .

.. Total CapztalStockandPremaums. e e e
LONG TERM DEBT .

Funded Debt Unmatured (per Table No. 10)......... .. ... o ivi .

.Held by the Public. .. ...........$122,625,579 00

.Held in Sinking Funds. . 3,843,500 00

. Total Long Term Debi. .

3,337,500 00. .
$124,456,279 00. .

.Total. .

CURRENT LIABILITIES

Traffic and Car Service Balanees Payable.......... ... ... .. ... ... ...

Audited Accounts and Wages Payable........... ... .. ... .. ... .. ...

MiscellaneousAccountsPa.yable.......................................

Interest Matured Unpaid. .

Dividends Matured Unpald

Funded Debt Matured Unpald

Unmatured Interest Accrued..

UnmaturedRentsAccrued.......,....................................

Other Current Liabilities.. ... ... ..o o i i
LCTotal Current Leabilittes. .. ..o o o e S

DEFERRED LIABILITIES
Due to Leased Roads at Expiration of Leases. ... .......................
Other Deferred Liabilities. ... ...... .. oo
. Potal Deferred Liabilities. . ..o oot e e

UNADJUSTED CREDITS

Tax Llablhty

Premium or Funded Debt
Operating Reserves. .

Acerued Deprematlon — Eqmpment
Other. Unad]usted Credits. .

. Total Unadjusted C'Ted'ats

CORPORATE SURPLUS
Additions to Ploperty thr ough Income since June 30, 1907
Sinking Fund Reserves.. X
TotalAppropmatedSwplus e e
ProﬁtandLoss—Balance (per TableNo 3)
. .Total Corporate Surplus. . B A
. .Grand Total. . . o

Contmgent. Lla,blhtles $5 300 000 00 — (per Table N 0. 2)

December 31, 1922

$39,605,100 00
290 70

$39,505,390 70
3,149,800 00
38,817,900 00

- $81,473,090 70
4,200,301 14

$85,673,391 84

. 126,469,079 00
638, 016 98 Non—negotlable Debt to Affiliated Compames i, 147 549 40

$127,616,628 40

$4,060,211 39
4,211,973 49
366,658 03
1,353,287 20
21,541 68
13,950 21
938,925 05
118,627 50

$11,085,174 55

$200,988 70
159,876 29

$360,864 99

Dr. 8570854 86
198,642 71
107,692 46

11,682,345 66
3,800,123 08

$15,218,449 05

$2,183,590 97
4,237,256 98

$6,420,847 95
4,796,484 14

$11,217,332 09

$251,180,8406 92
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CONTINGENT LIABILITIES

BONDS GUARANTEED.

The St. Johnsbury and Lake Champla,m R.R. Co. First Mortgage 59 Bonds, due March 1, 1944 §1, 328 000 GO
Concord & Claremont N. H. R.R. First Mortgage 5% Bonds, due Janua.ry 1, 1944 .,

The Peterborough and Hillsborough R.R. First Mortgage 4149 Bonds, due J uly 1, 1926 own;ac'l
by Boston and Maine Railroad. . ..
Portland Union Ry. Station Co. Smkmg Fund 4% Bonds, due J uly 1 1927—9 gua.ranteed Jomtly ,

with the Maine Central R.R. Co..

Vermont and Massachusetts R.R. Co. 31 % Bonds due May 1 1923 (See note “Table N 0. 1 0)‘

NOTES GUARANTEED.

500 000 00
100,000 00

300,000 00
772,000 00 -

$3,000,000 00

Vermont Valley R.R. 6% Notes, due August 21, 1916, owned by Boston and Maine R.R.. ... 2,300,000 00
Total. . $5,300,000 00
No. 3
Dr. PROFIT AND LOSS ACCOUNT Cr.
To deficit in Income Account for the) By balance December 31, 1921..... $155,994 29
year (per Table No. 4) ......... $716,245 46
By net proﬁt on road and equip-
To property retired during the year ment sold. . . 199,639 13
and not replaced. ........... .. 549,408 62 _ ‘
: By unrefundable overcharges....... 34,714 38
To Ioss on sale of bonds of the Con-
way Electric Street Rallway Co., By unpaid wages transferred....... 27,137 02
par $65,000. . 50,000 00
: By profit on sale of stock and bonds
To adjustment of accounts ......... 19,481 32 of the Woodsville Aqueduct Co... 16,361 72
T By final settlement with the Director,
Balance December 31, 1922, ........| 4,796,434 14 General of Railroads account of
Federal Control. . 5,607,273 00

$6,131,619 54

| Balance to next year’s account.....

$6,131,619 54

©$4,706,484 14
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No. 4

CORPORATE INCOME ACCOUNT

YEAR ENDED DECEMBER 31, 1922

Railwa.y-Opera.ting Revenues. ......ccovvnnnnnnenaa..
Railway Operating Bxpenses. . .....ccocoovoean.. .

Net Railway Operating Revenue. . ... ... . ... .
Railway Tax Aceruals..........cooo i iiiiin.

Year Ended Year Ended
December 31, December 31,
1922 1921

Increase

Decrease

$79,800,123 39

67,054,396 79

§78,477 418 04
73,158,884 78

$1,322,706 35

$6,104,487 99

$12,745,726 60
2,580,677 22

$5,318,533 26
2,728,224 26

$7,427,193 34

$147,547 04

‘Uncollectible Railway Bevenues...................... 5,004 O7 7,281 39 2,187 32
" Redlway Operating Income. . ................ ... $10,159,055 81 $2,583,027 61 $7,576,927 70 :
Rents from BEquipment (excluding freight cars)......... 465,683 33 480,152 75 $24,469 40
Joint Factlity Rent Tneome. ... vvoovervreonianniaa.,. 167,337 08 109,986 58 57,350 50
g S $10,792,075 74 $3,183,166 94 $7,600,808 80
Hire of Freight Cars — Debit Balance................ $3,740,973 68 $3,178,427 36 $562,546 32
Rents for Other Equipment. ....o.oovriverrneenenr n. 447,334 02 372,406 94 74,927 08
Joint Facility Rents. . ....ovrviine e iienenns 128,928 41 220,699 43 . $91,771 02
T S O $4,317,236 11 $3,771,5383 73 $545,702 38 '

OTtHER INcOME:
Income from Lease of Road
Adjustment of U, 8. Government—Standard Reiurn. .
Miscellaneous Rent Income.................... ...
Miscellaneous Non-Operating Physical Property.....
Dividend INCOME. .. ovvve it e ertiaennss
Ineome from Funded Securities. ...................
Income from Unfunded Securities and Accounts. ... ..
Income from Sinking and Other Reserve Funds......
Release of Premiums on Funded Debt
Miscellaneous Income

Total Other Imcomie. ... .oovuenn i,
Total Income, ... e

$6,475,739 63

Loss 8688,366 19

$7,064,106 42

Orarr DEDTCTIONS FROM INCOME:!

Rent for Leased Roads (per Table No. 8)............
Miscellaneous Rents. . ......... ..o,
Interest o Funded Debt* ... ...... ... ..........
Interest on Unfunded Debt................ e,
Amortization of Discount on Funded Debt. ... . .....
Miscellaneous Income Charges. ..........ccovnen.nn

Total Other Deductions. ....... ... .. .. cooiiiin.

Net Tneome. .o i

Disposirion oF NET INCOME: .
Income Applied to Sinking Funds. . ....... ... ... ...
Equipment Trust Installments. ....................
Total Appropriations of Income.................

Net Deficit Transferred to Profit and Loss (per
Table No. 8) . ... i ittt

$18,000 00 | $18,000 00
— Dr. 171,573 85 $171,573 35
343,072 87 581,425 21 $238,352 34
1,955 92 2,457 81 501 89
44,460 00 45,859 95 1,399 95
5,234 92 6,880 50 1,645 58
316,186 93 354,428 20 38,236 27
13,806 11 15,820 63 2,014 52
40,645 41 41,908 80 1,263 30
13,847 09 72,000 23 59,143 14
$797,200 25 $968,192 98 $170,983 73
$7,272,048 88 $379,826 10 $6,803,122 69
4
$020,376 20 |. $923,180 62 $2,804 42
7,727 6% 4,564 60 $3,163 08
5,076,224 65 5,066,305 08 9,019 57
28,166 57 67,123 36 38,656 79
31,609 74 31,074 00 625 74
280,462 58 . — 280,462 58
37,244,057 42 $6,002,247 66 $252,709 76 |
$27,991 46 \Loss$6,612,421 47 6,640,412 93
$239,620 26 $205,835 63 $33,784 63
504,616 66 548,979 17 $44,362 51
$744,236 92 754,814 80 $10,577 88

8718,245 46

§7,367,256 27

6,650,990 81

* Interest amounting to $107,560.41 for 1922 and $161,230.00 for 1021 acerued oa bonds held -in Sinking Funds is included in account “Income Applied to

Sinking Funds’' for each year.
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CORPORATEL AND FEDERAL COMBINED INCOME ACCOUNT
1922, COMPARED WITH PREVIOUS YEAR

YEAR ENDED DECEMBER 31,
Excluding Standard Return and Guaranty

TrANSPORTATION REVENUE—RAIL LINE:
Freight. ... ... ... it
Passenger. .
ExcessBaggage
Mail. . e

Expwss

Other Passengel "Train.

Milk. . e

SWi‘tchlng

Special Service Train.

Total Transportation ReveﬂueﬁRa@l Lme. .
TRANSPORTATION REVENUE—WATER LINE.. ..

INcIDENTAL RE_VENUE:
Dining and Buffet.
Restaurants. .
Station and Train anﬂegeb e
Parcel Room. .
Storage——Freight_...... s
Storage—DBaggage. .
Demurrage. .
Telegraph and Telephone e
Grain Elevators. . R
Stockyard. .
Power. .
Rents of Bulldmgs and Othe1 Propelty

Miscellaneous. . . ..
Total T nczdental Revenues

Joint, Facility —Cr..
Joint Facility — Dr..

Total Operating Revenues .

OrPErRATING EXPENSES:
Maintenance of Way and Structures. . .. ...
Maintenance of Equipment .
Traflic. .
: TransportatlonﬁRa,ll Tine. .
Transportation—Water Line. .
Miscellaneous Operations.
General.
Tr a.nsportatlon for Investment —Cr..
Total Operating E'cpenses e e
Operating Rotio. e '

Net Operating Reuenue

Tax ACCRUALS. . . e
UNCOLLECTIBLE RAILWAY REVENUES ........

Total. . ..
O'pemtmg I neome (carmed forward)

Year ended

Year ended

Total Joint F aczlzty—()peratmg Revenue.' .

$9,078,850 74

December 31, 1922 | December 31, 1921|  Increase Decrease
$48,264 270 09 | 347,660,728 26 $603,541 83 :
22,556,262 84 | 23,622,145 60 $1,065,882 76

59,334 13 60,220 08 885 95
995,028 54 949,171 67 45,856 87
2,919,858 89 1,671,473 70 1,348,385 19
232541 88 215,178 01 17,363 87
1,885,054 78 1,725,240 39 160,714 39
722,458 37 662,672 91 59,785 46
_ 117,648 28 119,268 95 * 1,620 67
$77,753,357 80 | $76,586,000 57 | $1,167,258 23
_— ~ $18,883 98 $18,883 98
$113,785 16 $124,849 56 $11,064 40
— 15,569 80 ‘ 15,569 &0
231,663 73 193,129 44 $38,534 29
53,297 25 53,200 75 96 50
. 143,839 12 303,948 14 160,109 02
23,500 03 24 426 29 926 26
401,093 43 310,950 20 90,143 23
39,050 32 39,210 67 160 35
110,056 07 51,659 78 58,396 29
1,171 76 1,145 14 26 62
39,037 73 41,004 80 1,967 07
278,528 68 207,450 12 71,078 56
204,010 27 87,059 02 116,951 25
i 324,784 75 228,280 04 96,494 81
$1 063,918 30 $1,681,893 65 $281,924 65
- $3,431 58 $3,310 02 $121 56
523 23 436 80 86 43
i $2,908 35 $2,873 22 $35 13
$70,720,084 45 | $78,280,750 42 | $1,430,334 03
$11,136,235 60 | $13,021,678 88 $1,885,443 19
16,093,524 56 15,920,613 02 $172,911 54
658,822 26 710,784 25 51,961 99
36,510,064 82 | 40,955,920 73 4,436,855 91
206 79 12,542 48 12,245 69
338,139 52 310,779 73 27,359 79
2,424,678 55 | 2,918,004 49 493415 94
6,169 29 16,941 17 10,771 88
$67,164,592 90 | $73,833,472 41 $6,668,879 51.
(84.259,) (94.319) (10.06)
$12.555,491 b5 | $4,456,278 01 | $8,099,213 54
$2.571,275 75 | $2,668423 67 $97,147 92
5,365 06 7,325 79 1,960 73
$2,576,640 81 $2,675,749 46 $99,108 65
$1,780,528 55 | $8,198,322 19 |
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‘CORPORATE AND FEDERAL COMBINED INCOME
ACCOUNT—Concluded
Excluding Standard Return and Guaranty
Year Ended Year Ended |
Decegf};-ergl?l%fz Deceg{)erglf_ig]; Increase Decroase
Operating Income (brought forfward) .$9,978,850 74 | $1,780,528 55 $8,198,322 19
Rent from Locomotives. s 72,616 61 | 47,388 13 25,128 48
Rent from Passenger Train Cars. .. ......... 345,175 84 392,085 17 $46,909 33 |
Rent from Work Equipment. . e 49,427 43 49,524 39 96 96
Joint Facility Rent Income. . ....... ... .. 167,337 08 118,749 58 48,587 50
Total. . . ceen .| $10,613,307 70| $2,388,275 82 |$8,225,031 88
Hire of Frelght Cars——Deblt Ba,la.nce ........ $3,740,760 76 | $3,193,312 36 = $547,448 40
Rent for Locomotives. e 16,387 68 17,869 37 $1,481 69
Rent for Passenger Traln Cals 428,638 40 352,605 43 76,032 97
Rent for Work Equipment. . e 2,307 94 1,932 14 375 80
Joint Facility Rents. ... ........ ...t 128,928 41 224,325 22 95,326 81
Total. . e $4,317,023 19 | $3,790,044 52 | $526,978 67
Net Radwau Opemtmg Income ............ $6,206,284 51 | *$1,401,768 70 §7,698,063 21
OrtHER INCcOME!
Income from Lease of Road. $18,000 00 $18,000 00
Miscellaneous Rent Income. . 343,072 87 581,425 21 $238,352 34
Miscellaneous Non-operating Physma,l Propepty 1,955 92 2457 81 501 89
Dividend Income. . e 44,460 00 45,859 95 1,399 95
Income frorm Funded Secuntles . 5,234 92 6,876 49 1,641 57
Income from Unfunded Securities ‘and Accounts 315,990 15 306,461 01 $9,529 14
Income from Sinking and Other Reserve I'unds 13,806 11 15,820 63 ’ 2,014 52
Release of Premiums on Funded Debt . 40,645 41 41,908 80 1,263 39
Miscellaneous Income. . 13,847 09 29,184 88 15,337 79
Total Other Income. . $797,012 47 | $1,047,994 78 $250,982 31
Potal INCome. . oo oeemean e eanneee .. $7,093,206 98 *$253,778 92 |$7,447,070 90
Oraer DEDUCTIONS FROM INCOME:
Rent for Leased Roads.. ................... $920,376 20 $923,180 62 $2,804 42
Miseellaneous Rents. ... ... ..o ov oot 7,727 68 4,564 60 $3,163 08
- Interest on Funded Debi. . 5, 976 224 65 5,966,305 08 9,919 57 '
Interest on Unfunded Deb. . 30 847 05 69,188 07" 38,341 02
Amortization of Discount on Funded Debt. . 31,699 74 31,074 00 625 741
Total Other Deductions. $6,966,875 32 | $6,994,312 37 $27,437 05
Net Income $126,421 66 | *87,348,086 29 |$7,474,507 95

*Loss,
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OPERATING EXPENSES
1922 COMPARED WITH PREVIOUS YEAR

YEAR ENDED DECEMBER 31,

Year ended

Year ended

 December 31, 1922 | December 31, 1021 Increase Decrease
MAINTENANCE OF WAY AND STRUCTURES
Superintendenece. . $700,969 60 $706,369 58 $5,399 98
Roadway Maintenance. . 673,843 55 718,839 09 44,996 44
Tunnels and Subways. . e 28,112 45 41,890 23 13,777 78
Brldges Trestles and Culverts 655,325 27 292,008 24 236,682 97
Ties. . Ce 1,849,905 92 2,445,352 69 595,446 77
Rails. . 460,275 08 995,626 47 535,351 39
Other Track Material. . 420,394 52 552,132 49 131,737 97
Ballast. . 55,752 76 4,127 28 | $51,625 48
Track Laymg and Surfacmg 2,568,103 41 2,882,049 15 313,945 74
Right-of-Way Fenees. . e 97,990 29 100,179 79 2,189 50
Suow and Sand Ferces and Snowsheds. .. .. .... 959 57 2,291 85 1,332 28
Crossings and Signs...... 344,341 49 424 258 02 79,916 53
Station and Office Bmldmgs 637,993 36 682,422 45 44,429 09 .
Roadway Bu11dmgs 40,561 45 47.753 32 7,191 87
Water Stations. . 93,412 30 88,476 72 4,935 58
Fuel Stations. . 76,021 76 60,955 04 | 15,066 72
Shops and Engmehouses e 528,398 27 284 880 16 243,518 11
Grain Elevators. T SO 32,288 57 35,285 35 2,996 78
StorageW&rehouses......................... 990 03 1,363 75 363 72
Wharves and Doeks. ........................0 Cr 13267 74 40,693 33 53,961 07
Coal and Ore Wharves. . 71,026 88 13,962 26 57,064 62
Gas Producing Plants. . 7,946 37 13,440 60 5,494 23
Telegraph and Telephone Lines. . 68,375 31 68,889 35 514 04
SBignals and Interlockers. . e 624,081 62 723,269 67 99,188 05
Power Plant Dams, Canals and P1pe Lmes. e 1,667 56 — 1,567 56
Power Plant Bmldmgs e 3,578 28 5,316 08 1,737 80
Power Substation Bulldlngs e 317 18 874 45 557 27
Power Transmission Systems. S 11,536 36 11,527 62 |- . 8 74
Power Distribution Systems. .. ............... 65,440 79 48,073 66 17,367 13
Power Line Poles and Fixtures. .. .. ........... 592 81 2,427 05 . 1,834 24
UndergroundConduits....................... 4 31 — 4 31
Miscellaneous Structures. . 37,110 02 22,922 00 14,188 02
Paving. . 172 30 4511 01 4,338 71
.Roadway ‘Machines. . 39,864 64 53,150 17 13,285 53
Small Tools and Supphes 132,761 31 146,736 88 13,975 57
Removing Snow, Ice and Sand. el 504,175 34 332,198 22 171,977 12
Assessments for Public Improvements.. e 413 04 112 50 300 54
Injuries to Persons. 47,566 21 105,165 81 57,599 60
Insurance. . 128,283 32 150,986 30 22,702 98
Stationery and Prlntlng 10,985 24 i 13,055 58 | 2,070 34
Other Expenses. . . .. 4,301 34 2,085 31 2,216 03
Maintaining Joint Tracks, Yards and Other
Facilities—Dr... 229,866 52 386,444 89 156,578 37
Maintaining Joint Tracks " Yards and Other :
Facilities—Cr.. . 106,102 97 90,416 48 15,686 54
Total Mamtenance of Wa,y cmd Stmctwes $11,136,235 69 | $13,021,678 88 $1,885,443 19
MAINTENANCE OF EQUIPMENT
Superintendence. . . $372,881 28 $375,241 54 $2,360 26
Shop Machinery . . 319,308 11 319,676 74 $131 37
~ Power Plant \/Iachlnely 43,419 18 56,868 47 | 13,449 29
Power Substation Apparafsus e 207 14 35 45 171 69
Steam Locomot-ives——Repairs. e 6,965,226 20 6,722,167 18 243,059 02
Steam Locomotives—Depreeiation. . ... ....... 422 415 62 417,398 86 5,016 76
Steam Locomotives—Retirements, .. .......... 3,130 28 | Cr. 68,670 59 71,800 87 ‘
Other Locomotives—Repairs. . 99,716 23 141,862 27 42,146 04
Other Locomotwes——Deprematlon 11,243 04 | 11,243 04
M aintenance of Equipment (carrwd forward) $8,238,047 08 | $7,975,822 96 | $262,224 12
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OPERATING EXPENSES—Continued
Year Ended '
Dtat:}ar:?aa}.)re:5 gg? %.922 Decembrer 31, 1921 Increase Decrease
MAINTENANCE OF EQUIPMENT—Concluded

Brought forward. . e eeeaiae...| $8,238,047 08 | - $7,975,822 06 | $262,224 12
Freight-Train Cars—RepalrS ........... e 4,459,818 12 4,013,821 39 $454,003 27
Freight-Train Cars—Depreciation. ............ 630,863 31 - 611,087 11 19,776 20
Freight-Train Cars—Retirements. . ... ..... ... 27,156 60 Cr. 1,760 48 28,917 09
Passenger-Train Cars—Repairs. .. ......... ... 1,970,738 99 |© 1,712,828 60 257,910 39
Passenger-Train Cars—Depreciation. ... .. .. ... 180,712 14 174,124 47 6,387 67
Passenger-Train Cars—Retirements. .. ..... ... 14,701 57 - 413 21 14,288 36
Motor Equipment of Cars—Repairs........ o 26,969 83 53,389 79 26,419 96
Motor Equipment of Cars—Retirements .. .. ... 581 00 — 581 00
Floating Equipment—Repairs. . . e Cr. 855 825 2438 07 2,793 32
Floating Equipment-—Depreciation. .. ...... ... 429 08 1,287 24 858 16
Work Bquipment—Repairs. .................. 226,284 46 204,914 81 21,369 65
Work Equipment—Depreciation. ............. 18,913 36 18,006 14 907 22
Work Equipment—Retirements. . RPN 13,767 01 Cr. 2,872 10 16,639 11
Miscellaneous Equlpment Repalrs 111 19 610 71 499 52
Injuries to Persons. . .. 84,432 02 91,011 54 6,579 52
Insurance. . 100,862 29 106,293 78 5,431 49
Stationery and Prmtmg 18,119 51 17,944 43 175 08
Other Expenses. . 45,049 62 . 513 b4 44,536 08
Maintaining J oint Eqmpment at Terminals—Dr.. 40,073 54 46,176 81 6,103 27
Maintaining Joint Equipmerit at Terminals—Cr. . 3,760 91 5,488 59 1,688 08

Total Maintenance of Equipment. ... .. .....| $16,093524 56 | $15,920,613 02 | $172,911 54

TRAFFICG

Superintendence. . ....... . . oo $379,830 79 $384,418 16 $4,587 37
Outside Agencies. . 92,302 62 103,162 91 10,860 29 -
Advertising . . 77,203 77 03,072 27 16,678 50
Traffic Associations. | 13,355 81 20,593 96 - 7,238 15
Industrial and Imm1grat10n Bureaus — 5 25 5 25
Insurance. . 326 7 02 376
Stationery and Prmtmg 95,402 52 108,217 49 ) 12,814 97
Other Expenses. . 633 49 407 19 $226 30 )

Total Traffic. ... ..ol i $658,822 26 $710,784 25 $51,961 99

TRANSPORTATION—RAIL LINE ,

Superintendence, .. ... ..o i e $813,177 20 $951,146 30 $137,969 10
Dispatching Trains. 247,467 70 252,731 88 5,264 18
Station Employees. . e 6,198,610 57 6,817,309 13 618,798 56
-Weighing, Inspectmn and Demurrage Bureaus. . . 3,843 59 16,154 84 12,311 25
Coal and Ore Wharves. . R . — Cr, 29 40 $20 40 '
Station Supplies and Expenses 430,242 18 527,420 64 97,178 46
Yardmasters and Yard Clerks. . 951,883 14 1,075,469 48 123,586 34
Yard Conduetors and Brakemen. e 1,997,323 63 1,945,129 72 52,193 91 :
Yard Switch and Signal Tenders. . R 453,806 60 494,794 07 40,087 47
Yard Enginemen. . . e 1,228,684 64 1,154,476 72 74,207 92 '
Fuel for Yard Locomotives. . 1,231,492 03 1,348,901 39 117,409 36
Water for Yard Locomotives. e 23,602 40 24,181 78 579 38
Lubricants for Yard Locomotives. . ... ........ 30,240 13 28,865 26 1,374 87
Other Supplies for Yard Locomotives. . ... .. ... 18,876 42 21,407 29 ! 2,530 87
Enginehouse Expenses—Yard. . . 462,475 23 463,997 03 1 1,521 80
Yard Supplies and Expenses. . 48,522 49 53,110 41 j 4,587 92
Operating Joint Yards and Termlna,ls%Dr 661,252 10 1,052,374 23 i 391,122 13
Operating Joint Yards and Terminais—Cr, . 418,956 16 410,198 63 3,756 43
Train Enginemen. . e 3,358,333 81 | 3,312476 31 45,857. 50
Train Motormen. 82,769 66 95,241 17 12,471 51
Fuel for Train Locomotives. . 7,702,804 22 9,015,037 31 1,312,143 09
Train Power Produced. . 7,226 72 7,044 04 181 78
Train Power Purchased. . e 142,745 75 153,295 32 . 10,549 57

Transportation—Ruail Lme (carmed forward) . $25,681,415 05 | $28,400,337 19 $2,718,922 14
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OPERATING EXPENSES-—Concluded

TRANSPORTATION—RAIL LINE—Concluded

Brought forward. .

‘Water for Train Locomotwes

Lubricants for Train Locomotwes

Other Supplies for Train Tocomotives. . . .

Enginehouse Expense‘s—Train
Trainmen.

Train Supphes and Expenses

Signal and Interlocker Opemtlon
Crossing Protection. . ..
Drawbridge Opera.tlon

Telegraph and Telephone Ope1at10n
Stationery and Printing. .

Other Expenses. .

Operating Joint Traeks and Facﬂlties——Dr: o
Operating Joint Tracks and Faclhues——Cr... e

Insurance.

Clearing Wrecks. .

Damage to Property

Damage to Live Stock on R1ght-of—Way
Loss and Damage—Freight. .

Loss and Damage—Baggage. .

Injuries to Persons.

Total Tmnsportatwn-le Lme

TRANSPORTATION——WATER LINFE.

‘Opele’mon of Vessels. .
Incidental. .

Total Tmnsportatwn#Water Lme ......

MISGELLANEQUS OPERATIONS

Dining and Buffet Service. .
Restaurants. .

Grain Elevetors

Stockyards. .

Producing Power Sold

Other Miscellaneous Operetmns

Total Miscelloneous Oper atwns

GENERAL
Salaries and Expenses of General Officers. .

Salaries and Expenses of Clerks and Attendants. .
(General Office Supphes and Expenses .

Law Expenses

Insurance.

Pensions.

%atlonery and Pr 1nt1ng
Valuation Expenses. .

Other Expenses. .

General Joint Faelhtles——Dr
General Joint Facilities—Cr..

Total General. .

Transportation for Investment—wCr e

Total Operating Expenses. .

Ratio to Operating Revenues. e

Year ended Y
December 31, 1922 De(:e:fllareg%ieggzl Increase Decrease
i $25,681,415 056 | $28,400,337 19 $2,718,922 14
212,481 63 227,516 09 15,034 46
131,643 06 128,875 25 $2,767 81 :
112,491 64 124,825 73 12,334 09
1,601,423 75 1,663,035 02 61,611 27
4,519,100 57 4,614,600 76 95,500 19
1,105,656 89 1,019,284 96 86,371 93 |-
861,395 60 1,023,791 50 162,395 90
1,104,470 17 1,326,800 22 222,330 05
67,931 27 81,942 86 14,011 59
25,238 07 26,048 26 810 19
244,363 39 231,484 57 | 12,878 82
39,341 44 44 944 62 5,603 18
17, 988 20 31,165 12 13,176 92
122,24 39 141,971 70 19,727 81
76,031 49 104,901 40 28869 91
88407 97 68,767 63 | 19,640 34
69,651 67 77,287 31 7,635 64
2,209 47 3,930 &9 1,721 42
368,491 51 1,439,658 07 1,071,166 56
3,818 23 . 7,888 40 4,070 17
307,758 14 450,806 58 143,048 44
$36,510,064 82 | $40,955,920 73 $4 436,855 91
$296 79 $12,639 78 $12,242 99
— 2 70 270
$296 79 $12,542 48 $12,245 69
$115,683 58 - $138,656 06 | $22,872 48
18 92 22,425 46 22,406 54
78,267 97 68,912 35 $9,355 62 : ’
— 92 81 92 81
o 18,901 46 922,008 55 4,007 09
‘ 125,267 59 57,794 50 67,473 09 .
" $338,139 52 $310,779 73 $27,359 79
$145,426 47 $175,382 59 $29,956 12
1,623,919 07 1,887,338 57 263,419 30
- 96,081 72 112,143 64 16,061 92
132,506 80 236,250 82 103,744 02
6,920 10 5091 84 $028 26
161,710 98 138,654 30 23,056 68
77,571 19 98,517 49 20,946 30
112,034 49 162,546 29 49,611 80
56,256 98 83,0939 17 27,682 19
12,606 27 18,082 28 5476 01
1,255 52 752 50 508 02
%2 424 678 55 | $2,918,094 49 $403.415 94
36,169 29 $16,941 17 $10,771 88
$67,164,502 90 | $73,833,472 41 $6,668,879 51
(84.25%) (94.319,) (10.06)
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No. 7
ELECTRIC RAILWAYS
Miles
Portsmouth Electric Railway — Portsmouth to Hampton, N. H.. 15,48
Concord Electric Railways — Concord to Manchester and Penacook N. H.. 287
Total Mdleage operated (per Table No. 11).. 44.19

Results of Operations — Included in Income Account

Year ended

t
)

Year ended

December 31, 1922 | December 31, 1921

REVENUES

’i
PASSEIZET . + + + v v ee e e esa e e et e e e e | $314,056 85 $347,432 06
%ellght .......................................................... e ] 4§§ gg 35 24
T 1 S : 332 62
Sta.tlonqmﬁl Car Privileges. ... .oovvvee .. R { 1%,??? éi 1,451 02
Power S0l .. oo u e e e ! 15,412 98
Contoocook River Park . .. oot e e e s | 1:110 Q0 1,020 00
Joint Facility Rent Inceme. .. ... ..o, e s i 1,328 99 1,127 65
Rent from Work Equipment.. ..o e — 300
Miscellaneous Bent IIMCOIME . . ...\ vttt it ettt et s e ee et anaan g 719 92 649 92
Total Revenues. . ....... e e e $332,786 26 $367,464 49
OPERATING EXPENSES
Maintenance of Way and Structures
Superintendence. . ... : $2,804 82 $3,143 12
Maintenapee of Way.............oooi i ; 34,127 09 27,210 07
Maintenance of Eleetrio Lames. . oo ottt e e e e 9,112 21 8,123 89
Maintenance of Buildings, Fixtures and Greounds 994 85 907 06
7 2 O A $47,128 97 $39,378 14
Maintenance of Equipment
Superintendence. . .. .. . ST PRSPPI $4,317 15 $4,355 54
Maintenance of CarB. ... ..ot it i e e ar e e 45,484 48 36,037 94
Maintenance of Electric Equipment of Cars. ... ... o o i 26,969 01 53,013 11
Depreciation of Equipment. .........cooiii i P 5,620 53 5,623 35
Miscellaneous Equipment FXpenses. .. ..o ia e 1,232 69 . 610 71
TTOBAL . < e e oo e e e e e et e e e e e e e e $23,523 86 $09,640 65
Power
Power Plant Buildings, Fixtures and Grounds. ... oo $503 24 $413 10
Maintenance of Power Equipment. .. ... .. o i i 3,503 55 6,631 34
Power Produoed. . ..ot ot et e e e e e e a e 13,977 16 11,826 79
Power PUrehaser. . ... ov ittt e et e e i 28,194 18 30,635 25
POUL .+ e e et e e e SO e - $46,178 13_! $40,506 48
\
Traffic i
" L ‘
e LT T N I R i $413 24 $557 76
Contoocook RIVer Atk . o oottt ittt e 638 19 1,225 30
Y1 W PR $1,051 43 $1,783 06
TFransportation
! -
Superintendence and Dispatching. . ... .o o i $17,012 86 $17,778 Gb
IO OTTELEI . « « « v v s e e n e e e bttt s v amnmmn e e e et e e e 3;’833 gg g,‘{gg g(l)
COTAUCEOTS .+« v e v v v s et e e e e e et e e e e e e e e 3 ) 5
Car Supplies and EXpenses. ... ... o e 6:165 88 8,855 08
Miscellaneous. . oo vvv e rae iy e e e i e 1,973 03 3,150 45
40T R ; $97,937 38 $117,371 35
General and Miscellaneous
Salaries and Expenses of Clerks and Attendants and Miscellaneous. . ... ... an. $289 53 $242 25
Law FEXPEIISES . oo v v vaeaaee i J T ; 1,072 41 2,122 r58
Injuries and Damages ............................................................. g,ggg 351) %-ggg ég
TELEUTATIOR . « -« v e v e e e et et e e e et et e et e e e \ : )
- Btationery and Printing.......... e e e 241 84 260 86
Total......oonns RN e e e e $13,105 38 $7.784 15
Total Operaling BIPenses. ... vt ar e et $288,925 15 $315,463 83
Net Rievenue ....................... e e e 332,3(81 (l)é ‘ $g§,9g(5) ?g
Tax ACCIUAIE .+« . ot ottt ettt it vttt e e e e e i X \
Operating Ineome. ... o ou o ot e . $19,777 08 $25,234 93
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Grand Total. .. .. .. ... o ot

$920,376 20

No. 8
RENT FOR LEASED ROADS
YEAR ENDED DECEMBER 31, 1922
| L Rontal Pc1>rtion Pcirtion Polrtion
ease ental ing £ ing t ing t
NAME OF ROAD Expires Accrued ?gfezel:;%og D?g?d:ggtigs gn O?g%?agtio;
Deht Capital Stock Expenses
Connecticut & Passumpsic RiversJan, 1, 1986 $229,000 00 $76,000 00 |  $150,000 00 $3,000 00
. Vermont & Massachusetts. .. .. .jJJan. 1, 2873 221,600 00 27,020 00 191,580 00 3,000 00
Northern. . o Jan. 1, 1989 218,604 00 29,500 00 184,104 00 5,000 00
Nashua & Lowell oo |Qet, 1, 1979 73,000 00 72,000 00 1,000 00
Pemigewasset Valley.. vevv..... Feb. 1,1982 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. 1, 1989 21,500 00 21,000 00 500 00
Wilton. ... ......ovvenenn ... Oct 1, 1982 20,400 00 20,400 00
Peterborough................. Aprl 1, 1986 15,700 00 15,400 00 300 00
Troy & Bennington. .. .........[In perpetuity 15,400 00 15,080 00 320 00
New Boston. . : ..|June 19, 1992 2,800 00 2,800 00
Newport & Rmhford .../Jan, 1, 1986 17,500 00 17,500 00
(Sub-let to Monireal & Atlamu: Ry for
£18,000 per annum)
7277 S P .?591.7,294 00 $150,020 GO $753,354 00 $13,920 00
N.Y,N.H. &H.R. R, Co.— L
of Old Colony R. R. Coro ol 3,082 20
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No. 9
ADDITIONS AND BETTERMENTS

BOSTON AND MAINE RAILROAD AND LEASED ROADS
YEAR ENDED DECEMBER 31, 1922

Engineering. . ..ot et e et e e e e e e e e e e e $28,755 12
Land for Transportalion Purposes. . ... oo ittt s e e e e 2,008 87
£ 5 PN 91,725 67
Tunnels and SUbWays. .. ... e e e e a e e 3,297 12
Bridges, Trestles and Culverts. . .. ..o o i e e e e e P 236,305 10
1T S + Cr. 12,808 17
2 15,890 07
Other Track Material. . . ... o ittt ettt e et et et e 143,288 92
2 E - PR 29,397 59
Track Laying and Surfacimg. .. o ottt e e e e e e s 3 142 3%
Right-0 -y B oIiCom. . o ittt ettt e et a e e e e e e e e e 7 883 21
Cr0SSINES AN IS . & . o ottt ittt et e e e e e e e e e v 308,553 33
Station and Office Buildings. . . ... oo i i e e e 71,848 46
Roadway Buildings. . ............... e e e e e e 1,552 05
L T 0 0 T 42,401 48
FUe] B atiOmS . L . . . e e e e e e e e e 15,579 50
Shops and Engine Fouses. . ...t e e e e e e e 26,932 78
L T oy Cr. 131 12

Storage Warehouses Cr. 40
Wharves and Docks. . 8,382 24
Coal and Ore WHAIVES . ...\ o . oo Cr. 18,280 69
Gas Producing Plants . 39 00
Telegraph and Telephone LINes. .. ... ... e it e e 5,285 19
Signals and Interlockers. . .. ..o e e e 5,013 19
Power Plant Buildings. ........ ... .. .. L. S SO 8,260 62
Power Transmission BysteIS. . . .o ittt e 7,572 88
Power Distribution Systems. . . ... e 44,371 40
Power Line Poles and Firbures ... ., . it i it e e e e 4,005 66
A BT er=) L% T ey BT 1A Tl = < S A Cr. 304 98 -
Paving.........ccc0ieiunniaianins e et e e e e e e, e e e 894 35
RoadWay IMathimes . . o\ vttt et ittt e e e e e e e e iy 28,256 49
Roadway Bmall To0ls. . ..ot e e e i 575 38
Assessments for Public Improvements. .. .. b e e e e e e e e 3,217 85
Other Expenditures—Road................ ..., P . Cr. 29 08
Shop Machinery. . ........... ot et e e e e e e e e e e e e et i 103,106 37
Power Plant Machinery. ... . i i e e i 10,634 02
Power Sub-Station ADDaratuis. . . .. L. e e 591 30
Equigment: .
tenIn LoCOmMOt VS . . . . . . i e iy $913,212 66
Other Locomotives. . ... .ooi ittt i ia i Seareres 12,624 73
Freight-Traln Cars. . ... .ouiit it i e i it aiein s 1,511,579 10
Passenger-Train Cars. . ..o 835,682 19
Motor Equipment of Cars. .. ... ... i iiiiitiiaaatar et 366 50
Work Bauipment. . ...t i e e 28,249 79
Miscellaneous Equipment. . .................. et e 2,242 25 3,303,057 22
Generzl Expenditures:
LW . o ettt e e e e aee i e ey Cr. 8686 37
Btationery and Printing. .. ....ouiruii e i e e - Cr. 232 20
Interest during ConstrUuction. .. ... ittt it iennreiairia e Cr. 806 71 Cr. 1,785 28
TOUal. « v\ e vee e eaaerareeaaneies SO PRI $4.529,405 27
Credit: : '
Equipment Retired. ............ ..o vt Ot 81,182,286 80
Land Sold and Property Retired. . ... ..ottt iiei e aiie et 857,672 17 1,989,957 97
Net Charges for Additions and Bellertnents. . ... ... ittt et iait e e $2,539,447 30
Distributed as follows:
Charged to Capital Account. ..., ... ..o $3,461,861 41
Charged to Leased Roads. . ... ..o i *Cr. 982,414 11 : $2,539,447 30

* Credit due to transfer to Boston and Maine R.R. Road and Equipment Accounts of charges made to Nashua & Lowell R.R. Corpora-
tion improvement, account, representing land and improvements thereon amounting to $944,673.97, the title to Wh]ch ig in the name of
the Boston and Maine Railroad.

Norg:~—There was transferred from Miscellaneous Physical Property to the Hoad and Eqmpment accounts during the year 1922 expendi-
, tures for land purchased prior to July 1, 1907, amounting to $44,994.64. There was also transferred to the Road and Equipment
"accounts expenditures charged in 1913 to the Peterborough Railroad improvement account amounting to 3128 88. These-
transfers are not included in the above statement. .
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No.

BOSTON AND MAINE RAIL

CAPITAL STOCK AND FUNDED DEBT

OWNED

NAME OF ROAD AND DESCRIPTION

Bostor an
151 143
113 143
111 4
14 £l
[43 119
13 11
il if
Qi 111
(X3 it
X i
(%] 0
1 13
143 I3
113 43
13 [44
13 141
[ 143
o (13
113 if
T 3
(14 113
o i
113 it
I3 111
[41 111
113 11
£ [43
[14 13
11 13
11 (11
13 111
13 113
(‘_ 111
11 111
[£3 111
(£4 13
[4% 13
o 43
113 [43
113 (14
143 [13
[43 13
i 1]
i i
143 it
144 i
143 (i
113 111
111 {¢
& 43
113 111

o
113
-‘(
113
13
113
11
k{1
13
[44

14

d Maine COMmMMON. . ..\ vuvvre it et ir et
“ SEIP. v v e

43

Preferred. . .. .

First Preforred CIass A. ... o vororieerann e
W B

{& 11 113 C
[19 [£4 i14 D

T T L B B IR N
13 113 113

L1\ General Mortgage|. .. ...
144 (43

Conmectiout River . « .- -+ ovvvveves
Boston and Lowell. ... ......... ..
Troy and Boston.. .. .. ...........

(14

Fitchburg. . ... . ..
Boston and Lowell. . ........... e ::

Bosion and Lowell. ...

FRORBUTG . o ovr e eeincn e
il i
Boston and Lowell. ... ........... “

FRCRBUFG . . oo ove oo ainanenee

Qeries O e
T 5 U
¢ T
Hories Lo o e e i e e e e :

Boston and Lowell................ ©
Worcester, Nashua and Rochester. . .
Beries oo
Series H.. ..o
Serieg L. ... oo v s
Series J... ... ..ot
Fehburg. . .o oooeeie e nnnae
Boston and Lowell................ ¢
FUehBUIG . . oovooeeiee e
Boston and Lowell. ... ..........
FUteRDUTG. . oo oeeeeecnaninneen
Worcester, Nashua and Roriaester. ..
[ 13 [44

113
113

Series K., . .. ..o vv e vt
Boston and Lowell..... ... ... ...
Sinking Fund Improvement..... ...
FUCRDUIG . oo o v ee i e ke
Ports. Gt. Falls and Conway.

i

Connecticut River. .. ... ..o vuvinn

[13

13
£
13
113
1

Lk

iy
3
o
[13
143
£
113
111

Birst Mortgage| v ov e
.......Ceneral Mortgage]. ................
141 [$3

13

First Mortgagel oo onoeen ool e

113 13

...,...GenefalMortgage:..........‘.....
113 (14 -

- 41

113

First Mortgagel. oo vr o oe o oe o oee e,
evre. General MOFEZAZE]. -« oo vvvror e reate e am e o neniaias
13 [13

CAPITAL STOCK
Dividends
Amount

Amount Outstanding \
Rate

A $39,505,100 00

290 70

B 3,149,800 00

18,860,000 00

7,648,800 00

¢ 7.917,100 00

4327000 00 | ...l o
65,000 00 | ... .....|...

F1rst.M01tgage
v .....Ceneral Mortgage|, ................
[41 1]

£ 143 T
A . " o "
85,000,000 Series E Bonds motured June 1, 1922, . couvnvni]ovenevenn - . e

Equipment Trust Gold Notes of 1020.. . ...........]...

Equipment Trust Gold Certificates of 1922.

.- . .

Totals for Owned Road. ........... o ian it

70

331,473,000

Nore.—The mortgage indenture dated Dec.
issued or assumed by the Boston an
referred to in the Mortgage as '’ Pre-existing Bonds,
and Mortgage Bonds are

tation of any pre-existing

is secured by the Mortgage Indenture dated Dee. 1, 1919,

1, 1919, securing the Mortgage Bonds of Roston and Maine Railroad, also secures on equal terms all other bonds,
d Maine Railroad and the bonds of the Vermont and Massachusetta

Railroad Company, dated May 1, 1903,

. ** axeept that bonds issued or assumed by the Boston and Maine Railroad described as Firat Mortgage
rior liens upon seperate parts of the property as fully described in _the Mortgage.
ond at the offica of the Old Colony Trust Company, Boston,

; . Upon request of the hokder and presen-
the Railroad will print or stamp upon it a statement that it
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10
QUTSTANDING DECEMBER 31, 1922
ROAD
FUNDED DEBT
i . . Interest
Bonds Outstanding Date of Issue Date of Maturity Rt Aceraed for Year - When Payable
(See Note )
P $1,896,000 00 Jan. 1,1903 Jan. 1, 1923 3149, $60,802 15 Jan. — July
............. 969,000 00 Jan. 1, 1903 Jan. 1, 1923 3149, 33,915 00 Jan. — July
............. 250,600 60 May 1, 1903 May 1, 1923 31697, 8,750 00 | ° May — Nov.
............. 573,000 00 July 1, 1874 July 1, 1924 7% 40,110 00 - Jan. — July
............. 500,000 00 Feb. 2, 1905 Feb. 2, 1925 315% 17,500 00 Feb. — Aug.
........... 3,660 000 00 May 1, 1905 May 1, 1925 497, 146,400 00 May — Nov.
............. 500,000 00 Sept. 1 1905 Sept. 1, 1925 3159, 17,500 00 Mar. — Sept.
........... 10,000,000 00 Sept. 1 1906 Sept. 1, 1926 49, 400,000 00 Mar. — Sept.
............. 500,000 60 Nov. 1, 1966 Nov. 1, 1926 49, 20,000 00 May — Nov,
e D 2,750,000 00 Mar. 1, 1897 Mar, 1, 1927 49, 110,000 00 Mar, — Sept.
............ 2,000,000 Q0 Apr. 1,1907 Apr. 1,1927 497 80,000 00 Apr. — Oct.
............. 325,000 00 July 1, 1907 July 1, 1927 . 49, 13,000 00 Jan. — July
............ 1,450,000 00 Jan. 1, 1898 Jan., 1, 1928 497, 58,000 00 Jan, — July
............ 2,400,000 00 May 1, 1908 May 1, 1928 41697, *108,000 00 May — Nov.
........... 10,273,000 00 Jan. 1, 1920 Jan. 1, 1929 6% 616,380 00 Jan., — July
........ E 17,606,000 00 July 1, 1820 Jan. 1, 1929 6%, 1,056,360 00 Jan. — July
............ 1,212,500 00 Dec. 29, 1020 Jan. 1, 1929 697 72,750 00 Jan. — July
............ 1,030,000 00 Jan. 1,1922 Jan. 1, 1929 69, | Gmos17dws 28,716 85 Jan, ~— July
........... 11,700,000 00 Apr. 1, 1909 Apr. 1, 1929 4159, 526,500 00 Apr. — Oct.
............. 350,000 00 Apr, 11,1909 Apr. 1, 1929 49, 14,000 00 Apr. — Oct.
........... -, .735,000 00 Jan. -1, 1890 Jan. 1, 1930 49, 29,400 00 Jan, — July
........... 3,843,000 00 June 1, 1920 June 1, 1930 6% 230,580 00 June — Dee.
............ 5,443,979 00 Deec. 29, 1920 Nov. 1, 1930 6% 326,638 74 May — Nov.
............. 609,000 00 Jan. 1, 1921 Jan. 1, 1931 7% 42,630 00 Jan. — July
............ 3,049,000 00 Oct. 1, 1921 Oct. 1, 1931 69, 182,940 00 Apr. — Oct.
............ 1,200,000 00 Jan. 11,1912 Jan, 1, 1932 4149, 54,000 00 Jan. — July
............ 1,000,000 00 Apr. 1, 1892 Apr. 1, 1932 14, 40,000 00 Apr. — Oct,
.. .400,000 GO Jan. 1, 1913 Jan. 1, 1933 4149, 18,000 00 Jan., — July
............ 1,000,000 00 Felb. 1,1913 Feh. 1, 1933 41495 45,000 00 Feb. — Aug,
............ 1,872,000 00 Jan, 1, 1914 Jan. 1, 1934 5% 93,600 00 Jan. — July
............. 380 000 00 Oct. 1, 1894 Oct. 1, 1934 49, 15,200 00 |  Apr. — Oct.
............. 150,000 00 Jan. 1, 1906 Jan. 1, 1935 497, 6,000 00 Jan., -— July
............ 5,000,000 00 June 1, 1922 June 1, 1935 69 (7 mos.) 175,000 00 June — Deec.
............ 1,250,000 00 Mar, 1, 1916 Mar. 1, 1936 5% 62,500 00 Mar, — Sept.
.......... ¥ 1,919,000 00 Feb. 1, 1887 Feb. 1, 1937 47, 76,760 00 Febh., — Aug.
e 5,000,000 60 Feb. 1, 1887 Feb. 1, 1937 4%, 200,000 00 Ieb. — Aug.
............ 1,000,000 00 June 1, 1877 June 1, 1937 4149, 45,000 00 June — Deec.
......... G 2,500,600 00 Aug. 1,1892 Aug. 1, 1942 497, 100,000 00 Feb. — Aug.
........ 1,000,000 00 Sept. 1, 1893 Sept. 1, 1943 497, 40,000 00 Mar. — Sept.
............. 6,000,000 00 Jan. 1, 1894 Jan. 1, 1944 4159, 270,000 00 Jan. — July
............. 5,454,000 00 July 2, 1900 July 1, 1950 3% 163,620 00 Jan, — July
. (6mos) 125,000 00 |................
............. 5 904: 600 00 Jan, 15, 1920 Jan. 15, 1923-'35 69 355,411 50 Jan. — July 15
............... 1,815,000 00 Aug. 1,1922 . Aug. 1, 192337 5149, | G4mos.20duys) 38,820 82 Feb. - Aug. 1
$126,469,079 00 *$6,173,785 06

A 323 Shares owned hy Boston and Maine R. R.
B 262 Shares owned by Nashua and Lowell R. R.
¢ No dividends paid on 12 shares, 58 Shares owned by Boston and Maire It, R.
D $1,000.00 owned by Nashua and Loewell R. B.
E Smkmg Fund in hands of Trustee, ledger value $1,789,053.03 {per Table 19).

F Binking Fund in hands of Trustee, ledger value $2, 044 063.11 (per Tabie 18), $7,000.00 owned by Nashug and Lowell R. R.

a $1,000,00 owned by Nashua and Towell

R.R.

* Includes $197,560.41 interest accrued on bonds held in Sinking Funds.
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CAPITAL STOCK AND FUNDED DEBT

LEASED-
o CAPITAL STOCK
NAME OF ROAD AND DESCRIPTION -
Amount Outstanding Dividends
Rate Amount

Nashua and Lowell .. ..o ve et e i i e $800,000 00 9% $72,000 00
BNy Brook. .. ... vcovie et e 300,000 00 % 21,000 00
W OIL. .« et e e e e e 240,000 00 8L5%, 20,400 00
Peterborotgh. . ..o e[ A 385,000 00 49, 15,400 00
Naghua & Acton. .o vee e ieiiininanaennas| B 300,000 00  |.oeeiiie|iuiiiiii e
New BOStOm. . oo et i i i e e C 84,000 00 497, 2,800 00
Coneord and Portsmouth. ... ..ot 350,000 00 7% 24,500 00
Suncook Valley..........ccineiiincviiininenneanen| D 341,700 00 oo e
Pemigewasset Valley.............oooeovvnveeaiialf B 541,500 00 6% 32,490 00
Frankiin & Tilton........ccocvieeeveinneiaa| F 265,600 00 ... ] e
NOTEREITL. o\ v e s e i e i e 3,068,400 00 69%, 184,104 00
Vermont and Massachusetts. .. .. ... o ol 3,193,000 00 6% 191,580 00......
Troy & Bennington. ... ..o 150,800 00 109% 15,080 00......
Peterborough and Hillshborough. . ......... ... ..ot H 45,000 00
Newport & Richford (sublet to Montreal & Adlantic Rud. ... .. ... J 350,000 Q0 e TR
Connecticut and Passumpsic Rivers—Preferred. . ... ... b4 2,500,000 00 6% 150,000 00.....
Massawippi Valley. ... ..vvvviieee i ciiinieneeias| L 800,000 00 6%, 24,000 00.....
Concord & Claremont N. H... ..o oo an et M 412,400 00 :

Totals for Leased Roads......... i vvive oot $14,127,400 00 $753,354 00

Grand Total — Owned and Leased Roads. . .. . .. $95,600,490 70 - §753,354 00

All owned by Boston and Maine Railroad.
630 3¢ shares owned by Boston and Maine

Lol R - -

See Note (Table No. 10). -

o

All owned by Boston and Maine Railroad.

331 shares owned by Boston and Maine Railroad.

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

240 shares owned by Bostan and Maine Railroad, oct]" which no dividends are paid on 140 shares.

Railroad.

381 shares owned by Boston and Maine Railroad.

1,328 shares owned by Boston and Maine Railroad and 1,328 shares held by the Boston and Maine Railroad, assignee of lease
of Northern Railroad, being the total amount outstanding.



BOSTON AND MAINE RAILROAD

ROAD AND LEASED ROADS

OUTSTANDING DECEMBER 31, 1922 — Concluded
ROADS

FUNDED DEBT

Bonds Qutstanding

Date of Issue Date of Maturity

Interest

Rate Accrued for Year | When Payable
e c $772,000 00 May 1, 1903 May 1, 1923 3%, $27,020 00 May — Nov.
........... T B e 100,000 00 July -1,' 1897 July 1, 1926 4149%, 4,500 00 |Jan, — July
T m e 65,000 00 Apr. 30, 1877 Apr. 30, 1887 7% | No Interest -
............ Mt age 350,000 00 Jan. 2, 1911 Jan. 1, 1941 5% 17,500 00 |Jan. — July
e Tomgage 1,900,000 00 Apr. 1, 1893 Apr. 1, 1943 49, 76,000 00 lApr. — Oet.
........... N Bt .. 500,000 00 Jan. 1, 1914 Jan, 11,1944 5%, 95,000 00 |Jan. — July

$3,687,000 00

$150,020 00

$130,156,079 00

$6,323,805 06

He

First Mortgage Bonds of the Vermont Valley Railroad.

ol

All held by Boston and Maine Railroad, assignee of leage of the Connecticut and Passumpsic Rivers R. R. Co.
7,000 shares held by the Boston Safe Deposit & Trust Co., trustee under the mortgage as collateral security for payment of

4,000 shares held by the Boston Safe Deposit & Trust Co., trustee under the mortgage ag collateral security for payment of

First Mortgage Bonds of the Connecticut and Passumpsic Rivers R. R. Co., and 1,000 shares held by the Boston Safe
Deposit & Trust Co., trustes under the mortgage as collateral security for payment of First Mortgage Bonds of the Ver-

- mont Valley Railroad.

M 117 shares owned by Boston and Maine Railroad and 4,000 shares held by the Boston and Maine Railroad, assignee of lease

of Northern Railroad.
% $10,000.00 owned by Northern Raijlroad.
OTE.
6,400 shares of eapital stock of the Montreal and Atlantic Ry. Co. are
of lease of the Conneecticut and Passumpsic Rivers R. R. Co.

In addition to the above, 1,750 shares of capital stock of the Lake Chamcfnlain and St. Lawrence Junction Ry, Co. and
held by the Boston and Maine Railroad, assignee

BOSTON & MAINE RAILROAD

HISTORICAL SOCIETY
ARCHIVES
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NAME OF ROAD FROM TO
STEAM Roaps : A

‘Boston and Maine R R................... Boston,Mass................... Righy, Me. (DoverRoute) ......
i e .....| Boston, Mass.. Righy, Me. (Portsmouth Route)
¢ ... | Jewett, Me.. Intervale, N. H.. .
“ vvv...] North Cambndge Mass Northampton, Mass, .
i .. ....| Worcester, Mass.. cerin ... Westbrook, Me. (Gmham Lme)
“ Boston,Mass...................'Fitchburg,Mass )
“ ......| Greenfield, Mass................| Rotlerdam Jet., N.Y..
“ .....| Vermont State Line.............| Troy, N. Y..
e .....| Bouth Ashburnham, Mass........ Bellows Falls, Vt..
€ .....| Boston, Mass.. .; Lowell, Mass..
“ R Nashua Union Sta.tlon ‘N.H.. Woodsville and G1oveton N.H..
“ e e oo .. Springfield, Mass.. vevv....| Brattleboro, Vt..
“  Medford...............Branch| Medford Jet., Mass. . ......| Medford, Mass.. e
“  South Reading. .. ...... ¢ Wakefield Jct,., Mass.. . .. R Peabody, MBS, v oo
“  Newburyport.......... « Wakefield Jet., Mass............. Newburyport, Mass............
“  (eorgetown............ Bradford, Mass.. Georgetown, Mass.. ............
“ Merrimac-. . ..o e N NewtonJot N H.... . Merrimae, Mass.. . .. .........u
“  Takeport.............. © Dover, N. Lakeport, N.H................
“  Homersworth........... Rollmsford N. H.. Somersworth, N. H.............
“. Qrchard Beach......... OldOrchard Me.. vivive. Camp Ellis, Me............. ...
“  Charlestown........... “ Fast Somerville, Mass.. . cr e s Charlestown, Mass.. .. .........
“ Baugus. ... £ Everett Jet., Mass...............| West Lynn, Mass..............
“  PBastBoston........... Revere, Mass...................| East Boston, Mass.............
“  Chelsea Beach.......... Revere, Mass.. . ................| Saugus River Jet.,, Mass.........
“  Swampscott............ “ Swampscott, Mass..... .. ......... Marblehead, Mass..............
«“  Marblehead. . .......... Salem,Ma.ss.................... Marblehead, Mass.. . ...........
0 TawWrence. .o nn ., “ Salem, Mass.. North Andover, Mass.. ...... ...
“  Qloucester. . & Beverly, Mass. . Rockport, Mass.. . .............
“  Essex.. e, Hamilton and Wenham, Mass.. Conomo, Mass.. . . ........cone.
“ Newburyport C1ty # Freight Tracks Newburyport Mass. Water Front. . :
“  Amesbury. . o Salisbury, Mass. . . Amesbury, Mass. .
« . Portsmouth and Dover.. ¢ Portsmouth, N. H.. Dover, N. H.. .
“  Wolfeboro .. .......... f Sanbornvﬂle N. H.. Wolfeboro, N. H e
#  Phillips Wharf. .. ...... s Freight Tra,cks Salem, Mass. . Ph1111ps Whart. . e
“  Billerica Shop Tracks.. .. “ At Billerica, Mass.. e e
“  Hoosac Docks,......... Freight Tracks. ................ Tn Boston. e
“  Watertown. ............ West Cambridge, Mass... .. ......| Waltham, Mass. .
“  Marlboro. ... South Acton, Mass. Maﬂboro Mass. . e
“  QGreenville............. Ayer, Mass.. Greenville, S
“  Milford............... ¢ Squannacook.]ct “Mass.. Milford, N.H.........oovn ot
¢ Aghburnham........... © South Ashburnham Mass. - .| Ashburpham, Mass.............
“  Woreester............. Worcester, Mass. . v.........! Winchendon, Mass.............
” Petelbomugh. e € Wmchendon, MESS. .« v oo eennn | Peterboro, N. H................
“  Baratoga.. e East Saratoga Jet., N.Y......... Saratoga, N. Y. .. .oovveoiini
“ Schuylewﬂle “ Schuyler Jet.,, N, Y..............| Schuylerville, N. Y.............
“  Mystic. . . Mystic Jet., Mass.. . ............| Mystic Wharves, Mass..........
¢ Lexmgton Lo Somerville Jet., Mass.. ... ....... Reformatory, Mass.............
“  Bedford and Billerica.... “ Bedford, Mass..................| North Billerica, Mass...........
*  Wobum. . e e Winchester, Mass...............| North Woburn Jet., Mass... .. ...
“  Stoneham. . « | Montvale, Mass.................| Stoneham, Mass................
“  Lawrence.. e Wilmington, Mass.. .............| Wilmington Jct., Mass.......... -
“  Salem and LowelL.. .. .. “ Tewksbury Jet, Mass............| Peabody, Mass.................
“  Lowell and Fawrence.... Lowell, Mass.. ceviiiven...| Lawrence, Mass................
% Manchester and Keene.. “ Greenfield, N. H Keene, N.H...................
“  Freight Tracks............... At%alem,Mass

Steam Roads (carried forward}. . .
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ROAD AND LEASED ROADS

DJECEMBER 31, 1922

MILEAGE

Owned Roads Leased Roads Total s 4
econ
Main Branch Main Branch Road

" Third
Track

Side
Tracks

Total
Track
Operated

| Track
Lines |  Lines Lines Lines Operated rae

|

|

111.09 oo e e 99.06

T34 L e
13949 | . s
104.86 | ..o 70.79
5378 | e

1.BG | oo 1.72

o
S G0

A0 |

5o

D 0F b QO = D OO B D

=

2.59
1790 L
A8 7L Lot e 8.19
806 | .o

12.20 1 o

104.90 | 6886
05,58 | L

49.59 4959 ...,
40.37 | o 15.55 1 ..o e

D552 e s
180.46 | o] Bsuer

5913 Lo 3748 | .

7 Y SR S SR A
8 |

TA L T e
O P 9.66 . .o...

88 | L e

D T . D I E e R R
R R R a8
6.64 | L 6.49 | .. ...
91,59 | . ...ZI:ZZ:ZZIZ]IZZZZZIZZIZZZZZZZ:
85 86 L.
1592 |
890 1
9,06 | Ly 2 O

5.98 .. T e
3.7 |
16.80 | oo oo
20,52 | .o

1.20

‘...........%
T Y P AP

- R SRR SR O ""'fé%'flﬁilfﬁﬁﬁﬁﬁZﬁifﬁ

6.64 L. 12,98 ... ..

6.00 | ...

| 197 |

| 378 1

10062 |

| o azes A
N 1.08 ...........!._._.......................;.....r..

106.00
83.22
15.58

24 .81 ¢

93.51

103.75 |
127.04

17.95

~-Ib2
et
-1
CGo =

12330

=2}
Ll
o
[9X]

Do MO0 — b
=
=

316.15
251.68
88.72
120.39
278.97
202.93
303.89
73.87
75.45
122.77
339.43
160.94
473
10.21
35.32
7.33
5.13
53.43
4.88
4.31
21.01
23.68
5.57
3.30
4.62
4.79
29.15
35.05
7.46
3.19
6.41
14.20
15.12
3.97
25.05
2.69
18.76
15.99
27.26
25.82
2.87
50.07
19.82
20.99
9.61
45.66
31.14
9.12
14.50
3.91
4.92
19.44
19.72
31.60
2.12

| "1.087.91 444.08 ... .. ] 492,39

1.20

1,063.53

3,039.11

e
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ROAD OPERATED

NAME OF ROAD

FROM

TO

STEAM Roaps (brought forward)
Boston and Maine R.R..
Hooksett. .
¥ Mt Washmgton
e Manchester and No Weare

Branch

“ Tilton and Belmont. . e
“  Whitefield. and Jefferson i
“ Bethlehem. . “

“  Manchester and Milford. ¢
Suncook Valley Extension -
“  Chicopee Falls. ... ..... ¢
Easthampton... .. .. .. ..
“  Fast Deerfield.......... *
“  Ashuelot.. . O
“  Lowell. . o
\i[anchester and Lawrence
Kennebunkport. .
Sundry Connectmg Tracks. .. ..
N ashua and Lowell R.R. Corp'n. .
‘" Keene Branch. .
Stony Brook R.R. Corp'n...............
Wilton Railroad Con. . ..o ovorvree e
Peterborough Railroad. . ... .. ... ... ..
Old Colony RR.Co....... ..ot
Nashua & Acton R.R..
New Boston R.R. Co..
Concord and Portsmouth R.R..
Suncook Valley R.R.. )
Pemigewasset Valley RR..
Franklin & Tilton R.R..
Northem Railroad. .
t Bristol Branch. .
Coneord & Claremont N. H. R.R...
“  Hillsboro Branch. .
Peterborough and Hlllsborough RR..
Connecting Track, e
Vermont and Massachusetts R.R. Co...
¢ Connecting Track. . )
Turners Falls Branch.
Troy & Bennington R.R. Co. .
Connecticut and Passumpsic Rivers R.R. Co !
“ Connecting Track. .
\/[assaw1pp1Valley Ry.Co......coii it
Stanstead Branch. .

[}

Hooksett, N. H.. .. .. ... . ...
Wing Road, N. H.. .............
Manechester, N.H.. .. ...........

1 Belmont Jet.,, N.H..............

Whitefield Jet., N. H............
Bethlehem Jet, N.H............
Grasmere Jet., N H..

Pittsfield, N. H

Ch1copee Jet., MEES. . e
Mount Tom, Mass. . . o
Deerfield Jct., Mags.............
Dole Jet., N.H.................
Lowell Jet., Mass.. .. ............
South Lawrence, Mass.. ... ......
Kennebunk, Me..

Lowell Mass. .
Nashua Union Statlon, N.H..

- North Chelmsford, Mass.

Naghua City Statlon, N.H......
Wilton, N. H..
North Acton, Mass. .

..| Nashua Union Sta.tlon, N.H.. -
.| Parkers, N. H.. e

Maunchester, N. H.. R
Suncook,N.H..................

.| Plymouth, N. H.................

..} Franklin Jet., N.H..............

v Concord, N.H... ...............

.. Franklin, N.H..................

Concord,N.H..................
.| Contoocook, N. H..

Peterboro, N H..
Elmwood, N.H. (Hlllsborough Br)

‘ Fltchburg, Mass..

Gardner, Mass. (Fltch ‘Div. ). . .'
Turners Falls Jet., Mass..

. Hoosick Jet., N. Y

White River J et., Vi..

| Wells River, Vt. (Pass ¢ Dw )
Canada Line. ..

Beebe Jct., P. Q

Concord, N. H.............. ..
Base Station, N. H...............
Henniker Jet.,, N. H.. . ...........
Belmont, N. H........... .. e
Berlin Mills, N. H................
Bethlehem, N, H..

East Mﬂford N.H..

Centre Barnstead N. H.. e
Chicopee Falls, Mass.. .. oo
Easthampton, Mass.. R
East Deerfield, Mass............ ..
Keene, N.H.....................
Wigginville, Mass................
Manchester, N. H.... ... .........

.| Kennebunkport, Me..

Nashua Union Statlon, N.H......
Nashua City Station, N. H........
Ayer,Mass
Wllton,NH
Greenﬁeld,N.H..........
Concord Jet,, Mass.. . ............
North Acton, Mass...............
New Boston, N.H...............
Portsmouth, N. H................
Pittsfield, N. H.. . ... .. ... oL
Lincoln, N. H..

Tilton, N. H..

‘White River Jct V..

Bristol, N. H..

Claremont Jet., N.H..

| Hillsboro, N. H

Hillsboro, N. H..

Manchester and Keene Branch
Greenfield, Mass..

Wor., Nash and Port D1v1smn
Turners Falls, Mass., . .. .........
Vermont State Line. . . ...........
(Canada Line. . e e
White Mountams DlV ...........
Lennoxville, P. Q.. e
Stanstead, P. Q

Steam Roads {carried forward).........
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DECEMBER 31, 1922 Continued

MILEAGE

Owned Roads

Leased Roads

Main
Lines

Branch
Lines

Main
Lines Li

Branch

nes

Total -
Road
Operated

Second
Track

Third
Track

Side
Tracks

|

Total
Track
Operated

1,037.91

20.
24.
4.
ce 30.
o 3.
. 18.

4.
2.
3.
1.
21.
7.
27.
e 4.
2.63 | 2.

444 .08 ..o
BT9 | oo

1
62 | oo
20 |
56 |
420
B

57

26 oo
26 | . e
02 | oo e
66 | .. ..
13
16 |

B3 |-
(i 2 P VR
- 13.31 | ... ...

6083 ]
S 12.78

.95
13.25
15.41

10,64

4.30
20.11
5.16
39.82
17.55
21.41
4.96

56.84

14,60

18.05
.29

5602 e
A2 ]

109040
CBLL96 ||

166932 |

14.26
13.25
15.41

10.64

4.30
20.11
5.16
39.82
17.55
21.41
4.96

82.31
7144
S 18.34
58.90
503
1109.61

492.39

7.13
L7
.26
13.381
.95
4.39
.18

....sé:bé. e
..:éé. e

Casas b

1.20 |

)

477

1,063.53

2.21
4.15
7.37
.87
12.37
A48
.58
.81
1.93
1

.36 |

A7
5.29
4.51

19.56

.81

b -

R R RGeS

.29
.85
.87
.03

.60
.65
.60
.76
.07
.33
.02
.51
.26
.67

[y

— o]
b O

L

14
.53

=
GO =t bt

—o

.01

87

87

71
33

50

3,039.11

11.00
24 .28
31.99
4.77
42.93
3.90
19.12
5.38
4.19
4.62
1.19
26.95
18.77
47.47
5.44
5.64
53.58
3.19
24 .49
20.46
11.67
4.30
22.98
5.76
54.47
19.15
26.17
8.03
03.86
13.80
67.35
16.86
19.72
.29
191.52
.12
4.09
6.17
158.56
.21
41.46
4.53

1,040.54

628.78

280.55 2

67.43

2,217.30

576.01

6.06

1,370.17

4,169.54
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NAME OF ROAD FROM

TO

BSream Roaps (brought forward).. ........

- Tracgaee RigHTs
Portland Terminal Co......................| Righy, Me..
i L o

Righy, Me..

. [43 if 144
Boston & Albany R R
Troy Union R.R..
Delaware & Hudson Co

Connecting Track,

Coons, N. Y..

Grand Trunk Ry.. Lennoxvﬂle P. Q

Rutland R.R. Co..
Total Tmckage R’Lghts
Total Steam Roads. . . ..
ELECTﬁIC Ramwwavys

Portsmouth Electric Railway ...............
Concord Electric Railways. .

Total Electric Razlways

Grand Total Steam and Elecmc RoadsA

December 31 1 .922

Westbrook Me. (Gorham Llne)
Cumberland Mills, Me.. .

Water St., Sprmgﬁeld Mass
Hoosick St Troy, N. Y.. .
Mechanicville,N Yoo

.| Connecticut River Bndge

Portsmouth, N.H.. ... . ...... ..
Concord, N.H.. ................

Portand Me Union Station .

i Commermal St
Union Station.
Fore River Yald
In Winchendon, Mass., ...
Springfield, Mass. Station.
Station in Troy, N. Y.... .. ...
West End Tower.............
Crescent, N. Y..
Sherbrooke P Q

i (43

144 (14

| Bellows Falls St&tlon Vt..

Hampton, N. H..
Manchester a.ndPenacook N H

SUMMAR
DESCRIPTION Owned | Leased Total
Sream Roaps
Main Lines. . oo e 1,040.54 280.55 1,321.09,
Branch Lines. 628.78 267.43 896.21
Trackage nghts e 25.27 25 .27
Totel Road Opm ated 1,669.32 573.25 2,242 57
Seeond TIACK . . « v e e e e 500.53 A 98,77 597.30
Third Track. 1.20 B 5.85 7.05
Side Track. 112570 | 24447 1,370.17
Total Tmck Opemted 3,296.75 0920.34 4,217.09
‘ ErecrrRIic RAILWAYS
Brancthnes................................................ 44 .19 44 .19
Side Tracks. . 2.92 - 2.92
Total. . .. 47 .11 .| 47.11
Groand Total T? acks Operated—Steam and Electmc Roads— :
December 31, 1922, e 3,343.86 920.34 4,264.20

A Includes trackage rights, 21.29 miles.
8 Includes trackage rights, .99 mile.
C Includes Mlleage of Electnc Rallways
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ROAD AND LEASED ROADS

JECEMBER 31,

192 2—Concluded

\ MILEAGE _____i
Owned Roads Leased Roads Total : : Total
Second Third Side
: e Road Track
M Eme P MR opmes | fee | Tadk | Tads | gk
1,040.54 628.78 280.55 267 .43 2,217.30 576.01 6.06 1,370.17 4,169.54
4.41 | R 4.41 . 8.82
3.84 o .55 1. ! 4.39
7.51 2.54 ; L 10.05
| 3.80 . i 19.56 | 3.66 | 7.46
U A6 L i .16
§ .23 . .39 | 23 |, .46
§ 2.03 © 2,03 200 L.oiiei e 4.03
. .99 99 L 1.98
e e 6.9 .. 6.91
2.95 1. C2.05 e 2.95
B B e .34
T T 25.11 | .16 25.27 21.29 99 47.55
1,040.54 628.78 305.606 267 .59 2,242 57 597.30 ¢ 7.05 1,370.17 4,217.09
15.48 P K EREETS ERPRERN A 1.08 16.56
28.71 | . 1.84 30.55
409 | 4409 L 2.92 47.11
! . H
i i
| 1,040.54 672.97 ! 305.66 267.59 2,286.76 597.30 | 7.05 ! 1,373.09 4,264.20
MILEAGE
Total . . Total
5 d : Third : Sid,
BY OPERATING DIVISIONS o;{eﬁsed rach | Track | Tracks o;fifitlé )
" Terminal DIVISION. .. .. o0 veveerinennennnns 13.91 11.89 .. 178.41 204,21
Portland “ 530.73 196.43 e 241.48 968.64
Southern “ 465. 57 89.99 09 267 .83 823.48
Fitehburg e 228 .40 111.15 4.77 188.41 532.73
Berkshire e 177.89 95.21 2.19 146.37 421.66
Wore., Nash, & Port. Division. .... .. ... ..., 365.53 B3.30 . .......... 136.24 555.07
White Mountains S 224.94 .99 ¢ 79.31 305.24
Connecticut River ¥ 87.56 37.71 73.08 198.35
Passumpsic “©o 148.04 B3 59.04 207.71
Portsmouth Electrie Railway................ 15,48 .. ... e . 1.08 16.56
Concord Electric Railways. .. ... ............ 28.71 ... ... 1.84 30.55
 Total. . ...l 2,286.76 597.30 | 7.05 1 1,373.09° 4,264.20
| ' BY STATES f; -
Massachusetts. . .. oo v e e e 789.89 400.08 4.86 809.63 | 2,004 .46
New Hampshire. . ... .....................¢) 1,051.24 98.40 353.56 1,503.20
Maine. .. i .o i e e 161.13 45.71 32.71 239.55
Vermont. . .. ... e e s 123.53 .63 R 53.14 177.30
New York. . ... .. o i, 122 54 52,48 2.19 113.54 200.75
Province of Quebee. .. ... ... .. .. ... ... 38.43 : 10.51 48.04

2,286.76

597.30

7.05

1,373.

09

4,264.20

Toml
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DECEMBER 31, 1922
INVESTMENTS IN AFFILIATED COMPANIES Ledger Value Total
. Stocks
Shares . . 520 00
120,000 Vermont Valley Railroad (Par $50) (Entire Stock).........covveeenoniin, $1,117,520 0
t 3,000 Nashua & Acton Railroad (Entire Stoel). ... ... . oiueivivrraennennras 300,000 90
2,115 Mount Washington Railway Co. (Entire Stoek). . ...oovvvieerieinnn. 211,500 00
T 400 Portsmouth Bridge (Par $100) (Entire Stock).......ovovivrinenrn-s 4,000 00
5340  York Harbor and Beach RR. Co. (Par $50). ... ................oooin.. 258,330 00
7,680 Preferred and 31,760 Shares Commaon Stock of The St. Johnshury and Lake
Champlain R. R. Co. (Par $50) . .. oo v eviacaeaiians 364,987 56
12 Montpelier and Wells River R. R, (Par $50).. ... o v ennn 550 00
6 Barre and Chelsea R. R, Co. oot i i e 1,925 00
1,750 Lake Champlain & 8t. Lawrence Jet. Ry. Co. (Par $50)................. 66,795 31
t 1,328 Franklin & Tilton Railroad......oovviuiiniiiiiiriinine e 132,800 00
f 75 Troy Union Bailroad €0 v . e 7,500 00
t 117 Concord & Claremont N. H. R, B oottt i eiiee e 4,800 00 .
IMSCElIAMEOUS . o v e et et e e e e 2 00 $2,468,399 37
Bonds
o e The 3 Jl.b d Lake Ch lain R. R. Co. First Mot &'z d
7 t. I . R. . First o ¥
BLITZO000  Tlha B onnshuy and are L N S m e T 81,172,000 00
$100,0080  Peterborough and Hillshorough R.R. First Mortgage 414's due July 1, 1926 100,600 00, 1,272,000 00

Notes

1$2,300,000 00 Vermont Valley Railroad 6% due August 31, 1916. ..., .......... ... ...
940,434 93 The St. Johnsbury and Lake Champlain R. R, Co. {demand notes).......
13,322 62 Troy Union R. R. Co. 6% {demand note}. . .......... oo

Shares
1,013

6308¢
240
381

Par Value’
$108,000
200

$240,000
15,000

$15,000

‘Wilton Railroad —

Advances

Vermont Valley Railroad. . ... ..o i i
Montpelier and Wells River Railroad. ... ...... ... ...o0 P
Nashua & Acton Raifroad—Tor Additions and Improvements to Property
Frankiin & Titton Railroad * ke “ “ ke “

Total Investments in Affiliated Companies

OTHER INVESTMENTS
Stocks

Montreal & Atlantic Railway Co.. ... ... o . o
Peterborough Railroad. , .. ... o e
Suncook Valley Railread. ..o i e i i e
New Boston Railroad. . ... oo i e
Pemigewasset Valley Railvoad. ..., .., oo i e
Miscellaneous. . ..o vu i e e

Bonds

Montreal & Atlantic Ry. Co. First Mortg:age 5sduel925...............
Walden-Worcester Co., Inc. ” ¢ Ps 1931, ... ...

$2,300,541 70

040,434 93
18,322 &2

$266,173 76
05,444 21
Cr. 838 68
19,300 65

3,254,200 25

380,080 04

$43,000 00
19,860 00
63.060 00
24,000 00
32,100 00

300

87,374,788 16

$108,600 00
200 00

Notes

Hampden R. R, Corporation. ... ..ot iiiai i iiiae i,
Erving Paper Mills

Advances

Peterborough R. R.
Pemigewasset Valley R, R. “ « « oo

Total Other Invesiments
Grand Total

INSURANCE FUND

U. 8. Government Liberty Loan Bonds due 1942 on deposit with New
York State Industrial Commission

$5,000 00
15,000 00

For Additions and Improvements to Property .
" 113 o i@ [13 13 g

$48,202 34
35,186 41
62,372 30

$188,023 00

108,200 00

20,000 00

145,851 05

462,074 05
§7,836,862 21

$12,723 75

1" Held by the Old Colony Trust Co. under Trust Agreement datedl December 1, 1919, togethier with 4,000 shares of Con-
cord & Claremont N. H. R. R&.; 450 sghares of Peterborough and Hillshorough R. R.; and 1,328 shares of Franklin &

Titton R. R., owned by the Northern R.R. and 7
and Passumpsic Rivers R. R. Co.

;000 shares of Newport & Richford R.R. Co. owned by the Connecticut
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No. 13
CLASSIFICATION OF FREIGHT TRAFFIC

Year Ended Per Cent Year Ended | Per Cent Increase or -
Dec, 81, 1932 of Dec. 81,1221 o Decrease in
Tons of 2000 Ibs. Total Tons of 3000 Ibs. Total Tonnage
ProDUCTE OF AGRICULTURE!: ]
Wheat. .......- e e eiiraaeeea e 144,903 7 73,621 4 Ine. 71,282
[0, - R R AR .. 202,889 1.4 266,574 1.3 Ine, . 26,315
[F: - et iaer e s . 257,638 1.2 241,794 1.2 Ine. 15,844
Other Grain, .. .. oo vieeriiianceiiniaans . 29,443 .1 21,289 1 Ine. 8,15¢
Flour and Meal . ..., ... e . 320,320 1.5 324,832 1.6 Dec. 4612
Other Mill Producta, . ...coureernriarirenns . 481,117 2.3 419,100 2.1 Ine. 61,827
Hay, Straw and Alfalfa . 163,162 8 166,337 8 Dec. 3,178
TODACCO . + 14 anrmrnrrrsaarrnenn . 7,568 Rl 8,! 1 TIne. 582
Cotton, . . v ev it anaers ey e . 209,493 1.0 243,042 1.2 Dec. 833,649
Cotton Seed and Products, exeept O, ... ... ...0v- 15,900 .1 23,325 1 Dec. 7,425
CHtTUS FIUIES. . o0 v arrecnenrannmnrarnadsrnneseenen . 58,044 ] 70,493 4 Dec. 11,549
Other Fresh Fruits. .. v ve i iria e 139,006 .6 216,072 1.1 Dec. 77,066
T R 786,300 3.7 628,000 3.1 Ine. 157,210
Other Fresh Vegetables. . .o .ooviiiareiineiiini e e, 67,278 .3 65,600 3 Inec. 1,678
Dried Fruits and Vegetables. . ...t 10,814 .0 18,272 1 Dec. 7458
Other Products of Agriculture, . . .. oo .ovvrrani i 413,805 .2 . 46,161 .2 Ine. 2,734
LT T AR R R 3,033,667 14.2 2,832,675 14.1 Ine. 200,992
PRODUCTS OF ANIMALE!
Horzes And MULES, oo veerere i inr v rnin st asaes i, 4,002 .0 5,034 .0 Dec. 242
Cattle and Calves. .oovvv oo inins e 46,243 .2 50,302 .3 Dec. 4,068
Sheep and GOatE. .. vur it e 3,044 il 76 .0 Dec. 824
TTORE. v s e vraenriens DR 18,516 1 16,744 1 Tne. 1,772
D Y T - A R A 105,203 .5 119,319 B Dec. 14,086
Other Packing House Produets, .. oo v ivrraann i, 00,902 4 63,018 ] Inc. 27,074
POUETF  « v vaveee s ot aar e 10,517 .1 12,685 .1 Dec. 2,068
e T R LR e e 20,484 .1 29,850 2 Dec. 866
Butter and Cheese. . . ........ ..\ e 28,432 .1 28,633 .1 Dec. 201
00l . e 84,079 A 99,219 -5 Drec. 14,240
Hides and Leather 157,427 8 127,800 N Ine. 20,5
Other Produects of Animals. .. 63,261 .3 58,375 .3 Ine 4,886
Total. ... . e 644,080 3.0 616,637 3.1 Ine 27,443
Propuors oF Mivgs:
Apthracite Coal, . ......... e 1,728,913 8.1 2,791,699 13.9 Dec. 1,062,786
Bituminous Coal, . .o .vvenr i g 2,449,931 11.5 2,432,132 12.1 Inc. 17,769
T T P ) s 123,437 B © 55,679 .3 Ine. 67,758
L T R R 1,303 .0 3,038 .0 Dec. 1,786
Other Ores and CoNCentraies. , .« oov carrreriianstrorisaess 6,748 .0 10,609 .1 Dee. 8,861
Base Bullion and Matte, . ... I T — — 122 0 Dec. 122
Clay, Gravel, Sand and Stone. ......... e 787 407 3.7 648,040 3.2 Inc. 141,367
Asphaltum. .. .. R PP 21,670 .1 14,96 .1 Inc. 6,61
Salt......o0ovnnenn 112,032 N 84,143 .4 Ine. 27,889
Other Products of Mines., ... ....o.0vve e aan e 74,927 .4 75,445 4 Dec. 518
Total ... 00, 5,306,268 24 .9 6,113,867 30.5 Dec 507,558
Propucrs op FORESTS!
Togs, Posts, Poles and Cord Wood. . ..ovivvniiiionrnenens 123,122 6 153,633 8 Dec. 30,611
TIO8, v veeeraans e PN 10,5846 : 1 28,353 1 Dec. 8,607
Pulp Wood. oo yumess o mriper ey R 306,012 1.4 358,622 1.0 Dee. ° 82,611
Tumber, Timber, Box Shooks, Staves and Headings....... P 2,068,140 9.5 1,601,687 8.0 Inc. 450,503
Other Products of FOTEstS. v vy qee e e i iiiiannes 163,255 8 117,777 6 M
Total, .. ..- PP eeetaanaae s e 2,680,375 12.6 2,200,023 11.4 w
MaNTPACTURBY AND MISCELLANEOUR! .
Refined Petroleum and its Preducts, .- . ® BG2,842 4.1 701,203 3.9 Inc. 71,138
Vegetable Oils, ... ..oonvuis e | .0 7,42 .0 Ine. i)
Sugar, Sirup, Glucose and Melasses ..o 4 112,247 .5 96,410 .5 Inc. 12,837
Boats and Vessel SUpples. . coooiiv i BER .0 17 0 Des. 290
Iren, Pig and Bla 82,152 4 54,552 .3 Ine. 27,600
Rails and Pastenings. .. ....0.ovnn ; 38,844 .2 30,593 2 Dec, 1,149
Par and Sheet Iron, Structural Iron and Iron Pipe, .. ...ooivne. 278,454 1.3 165,448 9 Tnec. 110,006
Other Metals, Pig, Ber and Sheet. .. .ooovrviiaiii o 40,260 2 27,824 1 Inc. 12,4306
Castings, Machinery and Boilers. ... .. 173,158 8 172,464 K] Ine. 594
COMEDL. , . v.yereressnreneiesines 500,925 1.8 310,337 1.6 Tne, 80,388
Brick and Artificial Stone_ ..o e 292,373 1.4 161,110 .5 Tne. 131,263
Lime and Plaster, ., ... .....covvs P ens 153,545 7 116,700 B Inc. 33,345
Sewer Pipe and Drain Tile, ........... s 21,164 1 19,044 .1 Ine. 2,120
Agricultural Implements and Vehicles other than Automobiles. . . 48,640 2 23,108 .1 Inc. 25,532
‘Automobiles and Auto Trueks, . . oovu v i 93,796 4 55,087 .3 Ine. 35,7098
Household Goods and Second-hand Furniture. .. ... ooervo s 4,339 .0 4,533 .0 Dec. 218
TUFRIEUTE (DEW) o 2\ < v v v vamrs s rmnee e ra e aas et 32,874 2 23,864 .1 Ine. ¢,010
Beverages. ...... R e 16,017 1 16,262 .1 Dee. 248
Tee, . ooreons. D e P 608,603 2.9 800,734 4.0 Dec. 198,129
Fertilizers {all JARAS) , <. .. oviive e 180,040 K] 149,164 7 Inc. 30,876
Paper, Printed Matter and Books. .. ..ovvnnn e 048,234 4.5 762,589 3.8 Inc. 185,345
Chemicals and Explogives .....oon i 307,057 1.5 222,207 1.1 Inc. 84,760
O P 127,544 6 126,159 6 Dec. 1,616
Canned Goods {all Cenned Food Produets)........ovvvovovvens - 89,117 .4 76,123 4 Ine. 12,004
Other Manufactures and Miscellaneous .., .v..ooovevniiiiian s 2,770,154 13.0 1,968,521 9.8 Ine. 201,333
Toial, . .. .. TR 768077 1 361 | 6,207,750 | 30.9 Inc. 1,473,029
Grand Tolal, Carlond Traffic. ... . e 19,345,169 90.8 18,060,952 90.Q Ine. 1,284,217
Merchandise—All L. C. L, Freight. . ... o0y 1,950,547 9.2 1,999,658 10.0 Dec. 49,111
Grand Total, Al Commaditics. . «..o..\omioiieene 21,265,716 L 100.0 \ 20,060,610 N 100.0 Inc. 1,235,106
t
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TRAFFIC AND OPERATING STATISTICS

' Corporate and Federal Combined
(EXCLUDING ELECTRIC RAILWAYS AND WATER LINES)

Increase or Per

Year ended Year ended
- Dec. 31,1922 | Dec. 81, 1931 Decrease Cent
FREIGHT
Tons of revenus freight earried... .. e 2%!333"{%2 2?%28-2%8 E‘z‘é 1-%3?-%82 g%g
Tons of company freight eatried. . ... ov e e ket - ke :
Total tons of freight CRrFied. .o oo e 5 Gggii:gig . 6‘;3.?{2;’3;2 1} ne. 132;':23 ﬁig
Tons of revenue freight carried onemile. .....ooooverens Bcul (a0, R Beid :
Tons of company freight carried one mile X }_??'904-4%0‘ 110,148,290 | Dee. f9243'8‘f0 567
 Total tons of freight carried one mile. .. oo uusnsn s 2&“315.319_.10{3 2,7?3.9}7,298 Ine. 9,901,858 .86
TEOIERE TEVEIIME - « - 1o eusrs o nnremsees s se e rs s nr s T 48,264,255.53 | $47,000,008,02 | Ine.  $003,542.82 1.27
AVERAGES . .
Avernge miles hauled — revenue frelght. ... ..ooocu e mrsa e 1363‘1} 1232@ g“l’- gg; 1115 gg
Average miles hauled — non-revenue freight. . 1:','0‘ it 197, 1"1’ Di_‘é- Ay 5o
Average miles hauled — all freight. ... ... o TR I IR [P 435 80 500" Dee. 13750 2-‘;2
Tons of revenue freight per revenus train mile (including mixed service) 4'_3 53 Rt DE-C' 13 e o
Tons of all freipht per revenue train mile (mc[udmg_mlxec_i BEIVICR) .. .0 v ?9‘50 2’; 1§ D;& . i 76y
*Tone of revenue freight per loaded car mile (including mixed P 1y J O R 50°56 RN (c' L ;’3 ner
*Tens of ail freight per loaded car mile (including mixed Serviee). .. oo A AR Di.:' - .5(1}
Freight cars per revenue train mile (ineluding mixed Servige). ... .o e 1 55 38 R o 11 537
*Loaded cars per revenue train mile (including mixed BETVIPE) . ..o oovenreom s 1 340 570 D"e . 180 13-40
*Empty cars per revenue train mile {inclnding mixed SeTVICe) . ... aroan e 'rl 822060 82 3%6 Dgg' 50 1o .4‘6' 3
Revenue per ton of freight ... .ooooevernnas 1 704 T2 | Inc it "9
Revenue per ton per mile ... -0 eares w - 27 810 $7.986 | Dee $0.167 2.09
Revenue per revenue irain mile (including mixed BeTVIEe) . . o ov e 34,902 37 gB2 Dec, 2,660 7.06
*Freight revenue per ioaded car mi Rt Hbos : L .
PASSENGER : -
Number of monthly commutation tickes pasgengers carried. .. Lo 2%'325"232 2%%33’%2 {D“:c 41019;3§1 P gg
Number of all other commutation ticket passengers carried. ..., 14,605,050 15,541,806 | Dec. 536,816 8.08
Number of single fare passengers earried (not including interline 1606404 1763845 | Dec. 58,441 3.88
Number of interline passengers carried, .. ... .ooaaocoare s 46‘2:?' "630 ‘6 3= 0 .U‘ : - 071603 2- ]
Total number of PASSERFERs CAFFIEE. .o\ ov v en s s rana s 179,182"84 1?;:59-23:‘; | : ac. Ig[l%l327 gli
Number of monthiy commutation ticket passengers carried one mile...... 171'955_'255 173‘641‘0?1 ne?c 1 66‘:9‘6‘13 87
Number of all other commutation ticket passengers carried one mite. . ..., 363,047,577 356,766,056 | Dec. 25,718,479 6.13
Number of single fare passengers carried one mile (net including intevline}. ... 133'174'477 137'426'(500 Deo. ‘4'252'103 2 00
Number of interiine passengers earried one mile 47.36‘1. 3 A 2' = U; : .’33'7'1‘8; 3' 25
Total number of passengers carvied 0ne Ml oo oo vrr s N 8 30-&’]4'?29 3;[{»;-;1'3;‘: U;Z' -(};71552 2.18
gmggeofggg;gsfrs;ggg;ggn;fy?mwm §20.545 0559 | $28.374,713.54 | Dec. §1.052.007.35 | 4 .44
T T pagsengers only}. ... o L R R i
Total PASIENEET SETVICE TIAI TEVEITE . . L oo ierasy b rreur et s rri2ins? §28,334,405.41 §27,796,664.77 | Ine. $3538,880.04 1.94
. . AVERAGES | 18.31 18,37 | Dec. .08 .83
Average distance carried per passenger (miles}. . . .. K | 35 6B %348 | Inc 48 52
Number of passengers per train mile (mch_lding.m:xed service)... 23 50 2329 | In . 21 96
Number of passengers per ear mile (including rmixed SBIVIGE) o v wv e enemaeigmaa s . . 8 .
Number of cara per train mile Gocluding mail, baggage and express cars} (including mixed 554 5.45 | Ine. w0 1.65
Rservlce) ..................................... 48065 48 811 | Dee. a6 158
EVENUE PEr PASSEINZET . . . vv. v ioees . : . 854 852 | Inec. 001 ‘192
Revenue per passenger mile, monthly commutation ticket passengers . 1654 | Dee 018 113
Revenue per passenger mile, other commutation ticket DASSANERTS . - venoreser s {cents) 3 509 Tre. ‘o1t ‘a1
Revenue per passenger mile, single-fare not including interline. . {cents) 3 5318 Do, 085 100
Revenue per passenger mile, interline pasSengers, . ... ..rooo- 5 2 657 | Dec. ' hge 120
Revenue per passenger mile, all passengers. .. .. e SERRTEEE P 61.676 B1- 862 Dec. 56 20
Passenger reveniie per PAssenger car mile {including mixed service) 25,073 82 807 | T e, 80166 501
Total passenger serviee train revenue per train mile {(including mixed servi b . ' . :
‘ I
0 t TOTAL TRAFFIC 1 870,380,347.10 877,905,182.52 Ine, $1,484,164.58 1.91
oSE}iﬁﬁi 23;;2?1352 SRR LR . 66,875,207.18 73,501,524 .06 | Dec. 6,686,220 .93 5.02
Net operating revP:u'u.e- ............................. B13,514,040.07 | v 54405.658 46 | Inc. 38,110,301 .51 | 184.17
Operating ratio OO PP PP PR TR PP 54.24% 54,35, | Dec. Go.an| 078
Average miles of rond operated duriig Fear ... oooeeeaua e s T 2,242.57 2,251.61 | Dec. 9.04 40
0 : AVERAGES PER MILE OF ROAD %35,401.06 $34,508.77 | Inc. $501.29 2.32
Qoerating revenue ... oo 26,820_83 5264300 | Dec. _ £823.16 | 8.65
Net operating revenve, . ...... .- TR PR R P 55,580 23 $1,065.78 | Inc. $3.604 .45 | 185.32
FrEIEIE FOVATIIE ¢ o« oy vy oo e s aa e s s n e s s n s s s T $21,521.84 $21,167.38 | Ine, %354 .46 1.67
gassen_ﬁz]er service h;a'm ﬁevenue ......................................... 3112,1%%44?8 5112 1%4433 %nc. 3219109g? % ‘311
on Tiles Tevente FIeighl . oo oooer e , K ,15 e, A .
T Tatles all FreSRhE « o eerer eI ‘ 1,245,811 1,236,212 | Inc. 9,399 76
Passenger tniles — revenue, 377,853 389,108 Dec. 11,248 2.&39
Freight train Miles. . ooooouvre i 2,710 2,301 Ine. 119 4 5%
Passenger train miles . ... 4,235 4,384 | Dec. 149 3.49
Mized train miles , .....oo0en e 57 74 | Dec. 17 22,97
Special train miles ..o .20 19 | Inc. 1 5.20
%'ME miles ﬁ_}:otal revenue 7 .g%@ 7,232 ?ec. 4g 4g;
B e et L T 5 ne. .
Locomotive miles — excluding work service ...... e TR TR RPN 10,109 9,805 |- Ine. 214 2.16
Freight service car miles (including mixed and special service) ... e 87,444 54,624 | Inc. 2,820 3.33
Passenger service car miles (including mixed and speeial SErvice). . ..o 23,619 24,085 | Dec. 416 1.73
AVERAGES PER REVENUE TRAIN MILE
Operating revenues. . ., $5.042 §4.805 | Ine. $0.147 3.00
Operating expenses ..... 4.247 4.618 | Dee. 0.371 &.08
Net operating Tevenue .. c........varrrecs: R RS SRR 20.795 $0.277 | Ine. $0.518 | 157.00
Toaded freight.car miles — freight trains . 22.683 21.57 | Ine. 1.06 4.91
Loaded freight ear miles — mixed trains .. 3.17 4£.18 | Dec. 1.01 24.16
Empty freight car miles — ireight braina.. 8.48 ;9.85 | Dee. 1.37 + 18.91
Empty freight car miles — mixed trains ............ 1.08 1.40 | Dec. 341 24.29
Pussenger train car miles — passenger trains . 5.54 5.44 1 Inc. .10 1.84
Passenger train car miles — mixed trains . ..., 1.44 1.41 | Ine. .03 2.13

* Does not include Caboose Car Mileage.
#* Ipcludes Sleeping and Partor Car surcharge.

1 Includes “Exclusive worlk equipment.”
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TRAFFIC AND OPERATING STATISTICS — Concluded '
Year ended Year ended Increase or Per
. Dec. 31, 1922 | Dec. 31, 1921 Decrease. Cent.
AVERAGES PER LOCOMOTIVE MILES
Train miles — freight trains. . .82 .82 . — -
Car miles — freight trains,,........ 26.33 26.58 | Dec. .25 .94
Train miles — pessenger trains .94 .95 1 Dee. .01 1.05
Car Tiles — DAFIENZET BIRINMS . .o ouvussrsiusneanrreaanrraasssaoscesarasmasnaesscns 5.21 5.16 | Inc. .05 97
Train miles ~— mixed trains...... .95 06 | Dee. .01 1.04
Car miles — mixed $raing .o oiiei e 5.21 6.73 | Des. 1.38| 18.61
Train miles — special trains ., . ! B4 .95 | Dec. 01 1.08
Car milea — speeinl $raing .......o.0 e 5.04 |- 4.71 | Ine. .33 7.01
*LOCOMOT!VE MILEAGE
Freight service. . .......ooooiiivnieiniiannes i 7,425,249 7,131,53¢ | Inc. 203,715 £.12
Passenger 8ervice, ... ..o 10,008,217 10,401,071 | Dee. 304, &54 2.93
Mixzed 86IVIQE. .. ... e 33,374 173,414 | Dec. 4 0. #3.08
Special service, 47,220 45,238 | Ine. 4.38
Train Bwltch,mg E 640,013 576,205 | Ine. 63 718 11.06
Yard SWILCRINE- . .. cu o et et 4,327,750 3,052,447 | Ine. 375,303 9.50
Total transportation service T 22,669,823 22,279,900 | Ine. 380,824 1.75
FVOTIE SEIVICE. . o v v s e e e et e e e e e e e e e e et e ‘ 595,780 570,514 | Inc. 25,266 4.43
Polal Iocomolive MELEs ooy e : 23,265,603 32,850,513 | Ine. 415,090 1.82
Frelght SEIWACE. . o v vt vae e et e e an e 6,077,493 5,885,300 | Inc. 249,184 4.15
PRSSENEET SEIVICE. .\ o vv e eeine e 0,497,428 9,870,671 | Dec. 378,243 3.78
Mixed service**. .. 127,134 166,229 | Dec. 89,095 | 28.42
BPecial SETVICE , . oL v e L 44,452 42,136 | Ine. 1,316 3.05
Tolal revenue train miles ; 15,746,507 15,015,345 | Dee. 188,838 1.08
T S R R © 481,097 463,208 | Ine. 17,880 3.86
Total train miles ! 16,227,604 16,378,553 |_Dec. 160,948 9¢
Freight-Train Car Miles: .
Ty L PO PP 137,526,322 125,886,341 | Inc, 11,839,981 9.25
by . .o s 51,533,226 57,484,504 | Dec. 5,851,278 10.35
Excluswe work equipment — loaded 104,865 71,664 | Inc. 29,201 | 37.60
Exclusive work oquipment — empty o 191,079 194,107 | Dec. 3,028 1.566
CBDDOBE. . .« e ee s e mesaamn s anan e e . 8,144,866 5,916,620 | fne. 228,246 | 3.86
Total frefght-train ar LS .. .o v ve oo e e i e 195,502,358 189,559,236 | Inc. 5,043,122 3.14
Passenger-Train Car Milea:
Passenger. .. ... . 30,608,232 . 32,320,003 | Dec. 1,630,771 5.04
Sleeping and arl 5,203,310 5,082,564 | Inc. 120,746 2.38
Dining....... o 241,303 281,641 | Ine. 0,662 3.43
Other. ... it ieiien s : _ A 16,412,880 16,024,763 | Irc. 368,117 | 2.42
Tolal passenger-train 6ar MAles . ... oo\ oo e uu e L. 52,005,725 88,717,971 | Dec 1,112,248 2.07
Mixed-Train Car Miles: :
Freight — Loaded. . ..o oovuiarreeen e nns e . 402,727 695,130 | Dec. 292,408 | 42.08
T T O R R R L . 134,393 233,022 | Dec. 93,682 | 42.33
Excluaive work equipment — loaded. v oou i 26 587 | Dec. 561 95 .67
Exelusive Work eQUIPMEnt —— BIIDEY .o v v e e 1,715 4,527 | Dec. 2,812 6‘2.12
CBDOOBE. £ 1 4 v sveae s e e e s e memn e 120 33 | Ine. 87 | 263.64
PRSSEIRET CATTYIIE . .o s v v ema s vrveennenn s s gt : 181,323 211,802 | Deéc. 50,669 23.87
QHRET PRSSEIEET L o . o v et v e iannenrnn v e ams s st - 21,650 21,695 | Dec. 36 e
ot} miged-traity 608 MAIOS. o0 sce e 721,963 1,166,886 | Dec. 444,023 | 38.13
Special-Train Car Miles:
Freight SeTVICE, ... .ovureeemerserarreree 58,625 47,174 | Ine. 11,351 24.06
PASEELERT BETVICE . oo oo ot rne e ennm b 179,583 185,732 | Inrc. 13,851 8.36
Tatal specinl-train car miles 238,108 912,006 | Inc. 25,202 11,584
Total trunsluortatian BETBTOE . o o v e e e e et et 249,068,154 244,656,099 | Inc. 4,411,155 }.80
BV OTH BETWAEE . « .« v vt v e et vn e e e et s n e e e e 1,454,132 1,087,874 j Inc. +366,258 33.67
F T T L W 250,522,286 245744, 875 | Ine. 4,777,413 1.94
1 |

* Ineludes electric locomeotive miles.
#* Proporticned to Freight and Passenger Service,

in computing Train Mile Statistics, on basis of freight and passenger car miles in mixed trains.
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. INVENTORY OF EQUIPMENT
U e IS— - I — - B e
D ber 31, 1922 | Dec ber 31, 1921
DESCRIPTION . ece(gleeell’;F ole) ® e(nSlee }'\T ole)
TL.OCOMOTIVES .
PASSEIEET . . -« <o v ee e e eee e s 398 401
Freight, . . oo oo e . 438 449
Switching. .. .. ... o S : 261 , 241
FleCtriC. o v oo e ivan e P 7 7
TOtaL. o v o o e e et 1,104 | 1,008
Total Tractive Power of Steam Locomolives (pounds) . ... ...o.v- P 80,885,600 29,888,200
Average Traclive Power per Steam Locomotive {(pounds) . ... .oovevenemrses 28,155 27,395
Locomotives Equipped with Superheaters. . ... ooooovereses e i 362 298
PASSENGER CAR EQUIPMENT ’
CIOBERES. + v v v e e ee e eaas e 1,069 1,071
Combination Passenger CAIS. . ...« oo reessennmm e mmsi 224 227
Other Combination CAIs. .. .. ... c.ooerre e 54 51
Dining Cars. .. .oveeeserraeresosors AP PP RPN 12 12
Baggage and Txpress CATS. . -« oo oueeoeomor s 310 313
POSEAL CALS. v vv v v e eee e ees s s s ; 20 ¢ 20
Other Passenger-Train Cars. . ... ...oooarreermoeere U 109 91
O T AR *1,788 *1,785
FREIGHT CAR EQUIPMENT :
Box Cars.....ccoo.. J T L R R LR - . 11,733 11,908
FIak CATS . o o o s et eaeee e e 526 545
SEOCK CATE .+ » o v v e eeeae e e e 22 41
Coml And C0KE CATS . « o v vveanernmeem e mms e st 6,798 7,144
REFTGETALOL CAIS. « ¢« o« v s s eesess s e mnsrssseses s r s 242 - 256
Caboose Cars. .v.vveven s T TR EE R 424 428
Other Freight-Train CAIS. . ..o ooovereermsnsnmers st 34 63 -
Total. . oo venenens P TRPPRRPE PP i 19,779 20,383
Aggregate Capacily of Cars in Freight Service (tons of 2,000 113 FE 652,696 . 670,510
Average Carrying Copacity per Freight Car. . ..oooovoverrenesssmrses o 338.7 33.6
COMPANY SERVICE EQUIPMENT
Officers’ and Pay CATS. « .. .veeror cnmremmmnnsesssenssss s 10 11
BallAst CATS . o v v easeaaeesnenaneememasne s 100 100
Drmiek CAIS . + v s v e e iee e e e a e 23 ‘ 24
QEOAITL SHOVEIS  « « -« ee e e et sr e nmeean e 11 © 11
R G A 93 93
Other Company Service CAIS. . . ... .ervrerenrossssser szt 1,026 1,023
O PP e . 1,263 1,262
Total, ATl Classes Of CrS. ..o vonernensesssmssmees s 2280 23,430
ELECTRIC RAILWAY EQUIPMENT
Passengel CAIS. . .« v .o owneenennnnsemmennsssssmnstrr st 55 56
U e 7 7
Other Cars. . ....coov-es e R 8 6
O R 68 69
FLOATING EQUIPMENT - -
Steamer “Mt. Washington” on Lake Winnipesaukee. « .« oovoeearmoe e - Hi : i
B Equipment assigned io—fhgngt_jt?kl;_sgu:y:_clfag Eﬂaug)i;n R. Co. (Included abovej_r
o T L 2 3
Passenger-Train CarS. . .....oo.oooooreemmrssmrss i 13 13
Freight Train Cars. . . ... ovoermmererm s P 4 4
Company Service CAIS. .. ... oo.oorrer o e e 9 9
O T S PR R L e 26 26

e ————

Nore——TIneludes 20 freight and 24 switching locomatives, + conches, 5 baggage and niail cars, 18 mille cars, 1,499 conl ears and 300 box cars purchased

under Ecuipment Trust Ag'l'eements.

Tneludes 10 Passenger and 4 Baggage Cars in servics between Boston and Montreal, 55.33 per cent of which are awned
and 4 Baggare Cars, 24.83 per cent of which are owned by this Company, and 1 Passenger Car, 31.02 per cent of
in service hetween Boston and St. John, N. B.

*»The Steamer **Mi. Washington' was sold May 15, 1922.

by this company; also 8 Passenger
whien 15 owned by this Company,
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No. 16

CORPORATE. AND FEDERAL COMBINED
‘ INCOME. ACCOUNT

Including the Boston and Maine Railroad, Vermont Valley Railroad, The S
Mount Washington Railway Company,

Harbor and Beach Railroad Company,
Champlain Railroad Company, Montpelier and Wells River Railroad, and Barr

STATEMENT OF

ullivan County Railroad, York
The St. Johnsbury and Lake

] and Chelsea Railroad Company
with inter-eompany transactions {or rental of road, interest and dividends elimin ted.

YEAR ENDED DECEMBER 31, 1922, COMPARED WITH PREVIOUS YEAR
Excluding Standard Return and Guaranty

Year Ended Year Ended
> December 31, 1922 | December 31, 1521
(QPERATING REVENUES: .
T S A AAA AR $49,840,604 96 $49,246,186 89
PASSEIIEET . .+ . v e s 23,154,242 05 24,285,004 43
FY P T T DR, 1,049,736 70° 1,009,120 44
Express 3,049,491 64 - 1,648,172 50
Other TIANSPOTEALION . | .« .0t ecam e 3,156,446 56 2,931,773 85
S o O T R E R R R LR LA 1,990,194 79 1,710,070 69
TJoint Facility Operating Revenues. .. . ....ovoreerommranrrenee s 6,183 77 2,873 22
Toml()pemt'ngevenues.......................................' ....... $32,246,900 47 $80,833,202 02
QpPERATING EXPENSES: ‘
Maintenance of Way and StIHCLUres. ... ..o $11,674,468 63 $13,657,728 44
Maintenanoe of FqUIPIIet. . . . . oo verveeenrr e 16,360,985 24 16,289,170 99
TTERIRC . v s v s s e st e e e 678,943 34 783,827 32
TTANSPOTEALION. + « « « « v onn s ereeee e e nr s n e 37,806,792 34 42,268,419 71
AVESCEIIATIEONS . + « « < - v es s e e e b e e e e e b s 346,821 70 318,910 16
GREDETAL .+« v v s s e e et e e e e e 2,483,172 55 2,082,622 90
Transportation for Investment — Cre e e e . 6,281 58 17,205 38
Total Operating BTDPEnSEs. .. ..o wo oo m e $69,344,952 27 $76,233,474 14
Net Operating Revenuie . . ... .. ovounoaoareaon e $12,901,948 20 $4,599,817 88
Tax R L AR L $2,693,606 16 $2,756,452 50
Uncollectible Railway REVEDMES. . . o .« oo oo ovre i ser e 5,375 93 7,325 79
TGl + o o s e e e e e e e $2,608,982 09 $2,763,778 20
Operating Income. . .......... T $10,202,966 11 $1,836,039 59
Rents from Other Equipment (excluding Freight Cars) . ... ooooovvonee e 496,064 60 515,064 88
Joint Facility Rent Income. .. ......cocvunioeraes T R R EE 168,865 18 120,202 83
0 T L e $10,867,895 89 $2,471,307 30
Tire of Freight Cars — Debit Balance. . ......oooiorrerane $3,784,151 40 $3,234,650 40
Rents for Other FQUIDIIENt « . .. ... eervree e rene s 551,474 87 467,255 31
JOUIE, FROILEY REIES . « 2 ¢ v e e e newnmsnmses e ansmms s st e 138,356 00 281,892 44
T $4,471,982 27 | $3,933,798 15
Net Rashway Operating Income. . ... oooo e $6,305,013 62 | (Loss) 81,462,49G 85
OTaER INCOME!:
Tncorne from Lease of ROAd. Lo vvuanororn e $38,000 00 $38,000 00
Mscellaneous Rent Income. .. .......... D R TR 352,684 73 591,658 37
Miscellaneons Non-operating Physical Property /... oo ovveerrroomnnnonees . 3,860 02 3,957 81
Dividend INEOIME . . . . v vvrevsrrrcarnsusraramae et e P : 52,460 00 53,859 95
Income from Funded Securities. .. .. ..o e { 11,334 92 12,976 52
Income from Unfunded Securities antd ACCOUILES. « « o o vt iremmc s ‘ 182,786 02 172,149 34
Income from Sinking and Other Reserve Funds. . .oocvvv e l 13,806 11 15,820 63
Release of Premiums on Funded Debl. .. ooavv e 41,604 44 42,867 83
MiSCELANEOUS LIGODAE . « 4 4 s v e e nvesscmtaarnn s i te s sn st es e i 13,872 09 29,193 88
Total Other TREOME . . o o v vveeern oo : $710,408 33 $960,484 33
T OLAL TTUEOTUE + + + v e e s e e e ame e e e e b $7,106,321 95 {Loss) $502,006 52
Oruer DEDUCTIONS FROM INCOME: i
Rent, FOr ToASEA ROBS . . - + v s o v e re e eeonen e | $022,076 24 $025,013 99
AMSCELLATIEOUS TREIIES . « « . o ev v vceesrmm ot ae e st e ; 9,069 08 6,299 72
Miscellaneous Tax ACCIUALS . o« oo v vuvuen e rine e o et ees 797 59 - 705 98
Interest on Funded Debt. . .o ovoovore i L 6,124,460 29 6,114,485 08
Interest on Unfunded Debb. . v ee i 32,136 54 70,420 81
‘Awortization of Discount on Funded Debt. .. .o ovivviiniiainieeeee l 31,699 74 31,074 00
Totid Other DeQUCHOTE . o« v v v ve st e e e ae e a et ; $7,121,140 38 $7,148,000 58
NEE DEfiCHt .+ e v e v vaaeee e e e ‘ $14,818 438 87,650,016 10
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INCOME. ACCOUNT, NET CHANGES IN PROFIT AND LOSS

YEARS ENDED

JUNE 30, 1907 TO 1917, INCLUSIVE, AND

OPERATING REVENUES:
Freight...c..cvvvvernniuan-

(0717 P

| s

Years Ended June 30

Total Operating Revenues.| $41,039,060 | $39,445 441

OPERATING EXPENSES!

Maint. of Wayand Structures; $4,005,227

Maintenance of Equipment. .

Transportation. ............ :

Miscellanecus Operations. . ..
General. . ......ieeiiiens

Total Operating Tixpenses. }—5’529,925,534
Operating Ratio........ .
Net Operating Revenue. . $11,114,426

TAX ACCRUALS . .o v onnnss -

UNCOLLECTIBLE REVENUES. .. .. ... .....

Operating Income. .......
OTHER INCOME. ..o ovvreen -

AprosTMENT (See Note A).....1. ... o vl vt i

CGross Income. ...........

DEDUCTIONS:
Hire of Freight Cars—Net. ..
Rent for Leased Roads... ..
Interest and Discount.......
Other Deductions. . ........
Total Deductions.........
NET INCOME.......covvinnnns
INcoME APP. To SINkiNG FUnDs
ADDITIONS AND BETTERMENTS.
DIVIOENDS . « 2 v ovene-ranees e

of
Dividends

ToraL APPROPRIATIONS.......
Surplus or Deficit. . ........

Preferred
Common

Cumulative Surplus }
or Deficit from 1907 [ "7 77" !

NET APDITIONS TO PROFIT AND
Loss ACCOUNT........ccvvr-

(Includes Comiﬂgent Fund) J
ProriT aNp Loss BaLawce. ...

Revexnvus TonMILEs(thousands) i

Rate {First Preferred E

1 1907 | 1008 l 1909 1910 1911 1913 1 1914
| $24,843,606 | §22,486,065 | $23,014,438 | 25,451,287 | $25,801,481 £27,912,307
| 13,584,164 l 13,749,406 | 13,665,778 | 14,876,069 | 15,757,608 16,111,548
526,000 | 510,459 512,465 | 446,127 445,124 402,764
| 1,362,117 l 117,922 | 1,173,516 | 1,228423 | 1,256,217 1,218,780
| 7omied | 1,581,502 | 1,633,426 | 1847335 | 2,018,073 2,424,707
$39,000,622 | $43,849,191 | $45,369,493 846,637,509 | 40,245,850 | $48,160,236
et . .
| $4632,260 | $4,286,146 | $5,286,756 | $6,128,638 36,700,913
| 4305015 | 4375375 4752,374 | 5,473,577 | 6,296,341 7,335,146
| 512,662 516,417 544,224 500,399 466,600
| 19,788,005 | 18,731,164 | 17,042,480 | 10,227,665 | 21,378,120 92,434,004
e 1 181,074 | 185,282 \ 228,887 993 477 248,878
L 026,207 l 928,571 1 968,660 | 1,019,971 | 1,107,901 1,169,778
| 529,361,115 | 28,651,365 | $31,781,030 $35,634,876 $38,856,219
72.9% | T4.4% 71.8% | 72.5% | T8.5% ) 80.7%
| $10,084,329 $11,348,257 | §12,068,111 | 80,734,617 $10,599,996 | $9,304,067
91,674,835 | $1,712,272 | $1,780,933 $2.076,380 | $2,080,905 | $2,086,863 $2,025,620 | $2,059,017
i |
R S R R R IR LRI MR S oo
| 89,439,501 | 88,372,057 $0.558,324 | 80,001,231 | $7,644,712 7,245,050
‘| 846,020 383,100 708508 | 032,796 | 1,007,794 1,906,595
L | .......... KR S e —.‘._.__ ........................
| §10,285,611 | _$9,255,247 | 510,356,922 | $10,024,027 | $8,742,508 9,151,645
| sss1T0 $1,303,744 $649,279 $763,884 |  $888,655 $1,583,774
| 5354378 | 5,281,374 | 5264382 5,206,827 | 5,385,064 5,487,620
| 1445511 | 1,760,005 | 1,850,357 | 1,783,010 | © 1,834,171 2,592,053
136,050 190,802 | 185,465 "231,320 249,853 504,146
 $7,881,118 ‘ $5.554,525 | 7,058,483 | $8,075,050 | $8,357,733 | $8,751,314 | $10,243,814 | $11,167,602
| $2,404493 ,  $700422 | 2,398,439 _$2,348,077 $384,773 | p$2,015,957
$28785 | $28,785 $28,785 $28,785 | $28,785 §28,785
260,761 678 23,150 67,512 | ot oot f
Lo73ase | 2080621 | 1,817,361 | 1868520 | 1,958,071 | 1,767,651 | LSTALIS [
............. I L R I AR | I I
| 6%, 6% 6% 6% 6 | 6% | 8% |
' 7%, 7% 6% | 8% 5.6% | 4% | 3% |
$2.071,878 | $2,110,084 , $1,860,296 | $2,004817 | $1,987.756 528785
$132,615 | 081,409,662 $520,143 | $783,260 | 081,602,958 082,044,742
$132,615 | 081,877,047 | D 747,004 | $35,:356 | 081,567,627 085,414,518
878,552 | 81,666,330 $245,525 $050,405 | *81,825,511 | *$3,139,081
T ]
|
3,980,734 $2,414,404 | $2,656,029 | 83,610,424 $2,284,013 083,158,376
2,206,970 | 2,152,627 T2124,800 | 2,348,444 | 2,365,048 | 2,635,138
762,617 | 790,805 792,426 864,370 862,472 206,081

PasseNGER MILES (thousands).. \

1

New accounting elassifications were issued by the Inte
the acchntS for the years prior to July 1, 1914, have heen re

Net Deductions.
p Defieit.

ratate Commeree Commission,

offective July I, 1007, and July 1, 1914,
stated to conform to the present classification as far a8 it

In the above statement
has been practicable to do so.
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ACCOUNT, REVENUE TON MILES AND PASSENGER MILES
CALENDAR YEARS 1916 TO 1922, INCLUSIVE
Years Ended June 30 Calendar Years
1915 | 1916 | 1017 1916 1917 1918 | 1918 | 1920 1921 1922
‘ (See Note A) | (See Note A) | (See Note A) | (8ee Note A) | (See Note A)
$26,012,307 | $31,963,480 | §33,000,480 | $33,640,587 | $35,080,737 | §43,085,397 | $45,303,141 $53,300,738 | $47,660,728 | $48,264,270
15502197 | 15028317 | 16,878,757 | 16,052,106 | 17,814,738 | 10275420 , 22,116,004 24,680,435 | 23,622,145 | 22,556,263
487,727 475,411 706,763 529,517 785,781 704,349 506,651 | 1,118,702 949,172 995,029
1286.819 | 1,583,458 | 1,952,559 [ 1,789,556 | 2,082,565 | 2615678 | 2,870,930 2,624,062 | 1,571,474 | 2,919,850
9483900 | 3.024753 | 3544472 | 3371779 | 3,736,058 | 4476740 | 4,138,330 ; 4021,008 | 4,486,231 | 4,984,664
$46.673,040 | $52,075,428 | $56,992,040 | 855,383,545 | 859,450,779 | §70,157,584 | §72,085,146 §86,662,745 | $78,280,750 | $79,720,085
$7,107,017 | $5986,603 | $6,414,842 | $6,132,044 $6,102,311 | $10,061,908 | $0,612,461 | $15,003,264 | $13,021,679 | §11,136,236
6.697311 | 6,585,044 | 7,881,100 [ 7,083,573 | 8786745 | 14,231,202 | 15,287,526 20,168,923 | 15,920,613 | 16,003,525
448,000 421,797 426,841 430,298 446,565 481,035 408,722 704,051 710,784 658,822
90,178,333 | 21,757,066 | 26,085,250 | 23,088,450 | 20,070,443 } 37,681,968 | 38,452,351 51,364,660 | 40,968,463 | 36,519,362
200,170 206,157 276,686 249,154 205,410 438,087 440,437 476,483 310,780 338,139
1,188,851 | 1,288,202 | 1,363,330 | 1263188 1,473,467 | 1,885,361 | 2,852,566 | 3,182,042 | 2,901,158 | 2,418,509
$35,000,772 | $36,197,950 | $42,448,076 | §85,251,716 | $47,164,941 | $64,779,651 | §67,144,063 $00,080,432 | $73,833,472 | $67,164,503
76.9% 69.5% 74.5% 89.1% 79.3% - 92.3% 92.1% 105.0% | 94.3% 84.3%
$10.763.277 | $15,877,460 | $14,543,064 | $17,131,820 | §12,285,838 | 85,377,033 | 85,791,083 84,336,657 | 84,456,278 | $12,555,492
$1,075,223 | $1,086267 | $2,123,477 | $2,001,080  $2,156,649 T$9.317524 | $3,043,387 |- $3,001,088 | $2,668,423 | $2,571,276
5,044 2,624 1,236 3,769 3,791 124 1,062 48,126 7,326 5,365
$8,770,110 | $13,885,578 | $12,410,251 [ $15,036,971 | 810,125,308 | 83,060,285 32,740,634 | 087,385,901 | $1,780,520 | $9,078,851
1204474 | 1,170,715 | . 1,165,865 | 1,184,620 | 1,232,015 889,340 803,410 | 813,072,073 | 1,855,742 | 1,431,460
............................................................ 6,258,604 | 5,712,538 | 6,247,212 735,665 | Dr. 98,430
$0.083,554 | $15,059,293 | $13,585,106 | $16,221,501 | $11,358,313 | $10,208,229 $0,262,582 | 811,933,384 | $4,171,936 | $11,311,800
$1,196,325 | $2,074.248 | $2,808,307 | $2,561,724 | $2,954175 51,526,911 $977,363 | $4,416,800 | $3,103,312 | 83,740,761
5580406 | 5,626,020 | 5,603,960 | 5650634 | 5695962 | 5,502,024 928,550 927,845 | 923,181 920,376
3026,561 | 2725477 | 2,578,066 [ 2,621,364 | - 2,523,024 | 2,522,643 4440478 | 5310,330 | 6,066,567 | 6,088,772
476,969 485,844 524,750 501,040 519,429 337,850 | 358,668 663,671 601,207 583,000
810,280,261 | $10,011,598 | $11,655,073 | $11,344,6062 \ $11,692,590 | 9,950,328 $6.605,050 | $11,318,655 | $10,784,357 | $11,283,890
> 905,077 | 4,147,695 | $1930033 | 84,876,920 | » $354,277 | $257,901 | $2,657,523 8614720 | D86,612,421 | $27,091
$25,785 | 882,004 |  $40,584 $86,055 | $85,107 $37,330 $96,559 $410,978 $205,836 $239,620
T T S RO UUTUTE P! FOPTPEPETIR EEPEPERPETEN EORI AT G 340496 | ¢ 548,979 |c 504,617
........................................................................ 2085716 | 1,227,948 Lo
........................................................................ (o} B R T R LR
.................................................................................... B.67T0  |vvvennrneeealoeranoniins
$28,785 | $82,004 $40,584 $86,055 $85,107 $57,330 | §2,132,275 | $1,879,422 §754,815 744,237
D 833,462 | 54065601 | S1,880,440 | 54,790,874 | D 819,854 $170,571 $525,248 | DS1,564,698 | DS7,967,256 | p_8716,245
85,748,975 | p81,683,284 |  $197,165 §1,078,824 | $859,440 | $1,030,011 | $1,555259 $100,566 | 087,176,670 | 087,892,916
25660706 - | $3,838,135 | $1,830,001 | $4,644,828 | * 473,515 $108,727 | FSTABL670 | *$1,980,854 | *88,016,271 | 84,640,490
83,814,172 $23966 | 1,862,007 | $2,005,237 | $2491,722 | $2,690,440 x$10,152,119 _ $8,171,265 $155,994 | $4,796,484
2,416,458 | 2,961,598 | 8,257,000 3101616 | 334,808 | 3,612,615 | 3,283,719 T 8,705,528 | 2,673,769 | 2,680,915
849,948 798,694 891,259 849,859 026,066 882,382 976,112 | 1,014,735 876,113 847,361
. i : |

» Tor the years 1018 to 1022 inclusive, the Corporate and

1918."

nting to $11,500,000 issued by the In
o, Clags B 8.4%, Class C 6.8%,
Class B 3.2%,

Clags C 2.8%, C
Ronds consolidated December 1, 1919,

Tederal Income Accounts are combined and in order thet balances earri
may agree with Corporate Accounts an adjustment is made eliminating Federal Income Transections and Clearance Accounts,
penges prior to January 1, ' :

B Ineludes Certificates amou:

¢ First Preferred Class A Stock 4

g First Preferred Class A Btock 2%,

7 Includes Profit and Loss Accounts of

o Equipment Trust Installments.

teratate Comimerse Commission Account of the Guaranty Period Claim.
Class D 8%, and Class E 3.6%.
lass D 4%, and Class T 1.8%.

ed] to Profit and Loss
“Revenues and Ex-
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REPORT OF THE TRUSTEE
' OF THE
SINKING FUND
FOR REDEMPTICN OF
BOSTON AND MAINE RAILROAD
IMPROVEMENT BONDS
$1,919,000 AT 4 PER CENT
DATED FEBRUARY 1, 1887, DUE FEBRUARY 1, 1937
1922
January 1 BALANCE . + oo vvvs oeee oe e e e e e s T $1,011,526 64
1922
December 31 Income'for Year. . . ... .coe oeren e im st $120,328 44
Profit on Bonds sold during the year........coooooovereooee oo 3,208 03 132,536 47
Balance—Payments to Fund. . .....ooveveereeen $971,700 00 ‘
TRCOME, GEC. . v v wanee s 1,072,363 11 $2,044,063 11
' Cost

Par Value INVESTMENTS (nclding S5ree
$109,000 00 3149, Bonds of Boston and Maine RR. due 1023. . .. ...ovrvrneeimrermeees $103,336 45
17,000 00 314%, Bonds of Connecticut River R.R. Co. due 1023, . e 17,255 00
41,000 00 3%4% Bonds of Boston and Maine R.R. due 1925. ... ....oooveorvreermommerns 36,849 73
355,000 00 4 % BondsofBostona.ndMaineR.R. due 1926, ..o vr e e 278,466 69
6,000 00 4 %, Bonds of Fitehburg R.R. Co. due 1927, .. ovnonvree e emmnrr o 4 560 67
7,000 00 4 % Bonds of Fitehburg R.R. Co. due 1 .7 U 5437 44
641,000 00 424%, Bonds of Boston and Maine R.R. dge 1929, .. ... oooovn ozttt 532,438 48
201,500 00 6 % Qories F Mortgage Bonds of Boston and Maine R.R. due 1930. . .........- 190,036 03
$7,000 00 7 Y Series 1 Mortgage Bonds of Boston and Maine R.R. due 1931, . .......... 55,519 62
1,000 00 4 %, Bonds of Worcester, Nashua and Rochester RR.Co.duel934........... 701 89
£00,000 00 4 9 Improvement Bonds of Boston and Maine R.R. due 1937. . ........oovv 381,525 87
17,000 00 4 % Bonds of Boston and Maine R.R. due 1942, ... oo 11,271 94
94,000 00 414% Bonds of Boston and Maine R.R. due TOAd, . e 07,812 89
. 22,000 003 % Bonds of Boston and Maine R.R. due 1050, o e e e e 16,240 00
25,900 00 Stoek of Boston and Maine R.R. First Preferred Class A (259 shares). .. ... 37,0387 00
3,100 00 Stock of Boston and Maine R.R. Tirst Preferred Class D (31 shares).. .. ... 7,734 50
30,000 00 3}4% Bonds of N.Y., N.H. & H. R.R. Co. due 1054, . v et 24,130 00
40,000 00 4 % Bonds of N.Y., N.H. & H. R.R. Co. due 1056, . o e 37,333 46
45,000 00 4 9 Bonds of Portland Union Ry. Station Co. due 1027 e 45,301 56
20,000 00 4 % Bonds of Portland Union Ry. Station Co, due 1929, .. ... e 20,075 55
18,000 00 434% Bonds of Portland & Ogdensburg Ry. due 1028 . ot 18,931 50
8,000 00 4 % Ronds of European & No. American Ry.due 1933.. .. cvnvven e 9,198 24
15,000 00 5 7 Bonds of Concord & Claremont, N.IL., R.R. due 1944 .. ..o e 15,002 08
20,000 00 414% Bonds of Pennsylvania R.R. Co. due 1060 . .. o veeeee e e 19,431 26
20,000 00 4 7, Bonds of Chicago, Milwaukee & St. Paul Ry, Co. due 1989, ...........-- 14,984 33
20,000 00 4 % Bonds of Northern Pacific Ry. Co. due 1997, . .o 16,255 25
10,000 00 4249, Bonds of Gireat Northern Ry. Co. due OB .. et e 9,748 92
__7'1_7_",000 00 4149, U, 8. Government Liberty Bonds—3rd Loan. ... oooovveeer e K 17,000 00
"§2,370,500 00 Tobal -+ v o s e ee e e 2,024,316 39
- Cash...... 10,746 72

BosTtoN, Mass.,

rand TORID. - v o e e e e e

$2,044,063 11

BOSTON SAFE DEPOSIT AND TRUST CO., Trustee.
FRANCIS J. BURRAGE,

December 31, 1922,
(See Note on Balance Sheet, Table No. 1.)

‘Seerétary.
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January L.
1922

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 Per Cent Bonds. ....oociuriienieaeanan.. .. .$17,606,000

" Dated July 1, 1920, due January 1, 1929. Issued under Mortgége of December 1, 1919,
to refund 2 like face value of Series A Bonds, the same having been paid and cancelled.

BALADCE .« o e e e e iiaea... BLE8B5I4 12

December 31.  Interest received during the year on Boston and Maine Railroad Bonds and on

Par Value
$931,000
28,000
225,000
479,000
51,000
51,000

$1,765,000

uninvested DAlaIOE . « o oot it et e e e e 101,438 91
Balance —'—Paymentstd Fund. oo e ee e $1,551,682 43
TICOTIE, BHC. . « v v vv v v v e vaeare e aee e 238,270 60  $1,789,953 03
PURCHASED FROM DIRECTOR GENERAL (Includg'g;tAccrued
Interest)
Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1928........ $947,069 31
Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1929........ . 28,483 28
Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1929....~... 231,346 47
Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1929........ 479.780 98
“Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1929........ 51,185 97
Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1929........ 51,133 04
Tl o+ e e e e et e e e e e e B1T788,009 05
Uninvested Cash Balance, December 31, 1922. ... ... .. .ciiiiei i 953 98
A P R LR R $1,789,953 03

OLD COLONY TRUST CO.

WARREN G. LAWSON,
) Assistant Trust Officer.

BogToN, Mass., December 31, 1922.

{See Note on Balance Sheet, Table No. 1)
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VERMONT VALLEY RAILROAD
GENERAL BALANCE SHEET .
DECEMBER 31, 1922 ‘

50

LIABILITIES

$Capital Stock—20,000 shares-—par $50  $1,000,000 00
Fust Mortgage 4149, Gold Bonds,

ASSETS

Investment in Road and Equipment. .
Investments in Affiliated Companies:

$2,001,427 81

*Stocks. . $2,450,725 00 dated Oct. 1, 1910, due 1940.. 1,500,000 00
Non-negotlable Debt to Afﬂhated
 Other Investments: § ' Companies. . . 266,173 76
TStocks. . ... ... 800,000 00 3,250,725 00 Loans and Bills Pa.yable** .......... 2,300,000 00
Cash. . ' 35,848 69 Interest Matured Unpaid. .......... 1,035 00
Specla,l Deposﬂﬁs . 1,035 00 Dividends Matured Unpaid. . ....... 20,000 00
U. 8. Gov't. Guaranty _“Section 209 Unmatured Interest Accmed ........ 62,875 00
Trans. Act.. 18,502 63 Tax Liability. . 21,840 50
Other UnadJusted Debits. . 34,458 36 Premium on Funded Debt..ovnonnns 17,022 72
Accrued Depreciation——Fguipment. . 06,390 33
Other Unadjusted Credits. . 360
Additions to Property thr ough Income
OT SUrplis. ..o ove i 80,136 &9
Profit and Loss, . ... .. oo 66,019 69
Totale o oo e e e iee o $5,431,997 49 POl o o e e i e $5,431,997 49

*5,000 lsih%{e% The Sullivan County B.R.;
17,000 shares Connecticut and Passumpsic Rivers R. R. Co. and 1,000 shares M assawippi Valley Ry. Co.
ihntlre stock owned by Bogton and Maine R.R.

**Notes, all of which are owned by the Boston and Maine R.R.

CORPORATE, INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1922

17,882 shares Montpelier and Wells River R.R. and 3,989 shares Barre and Chelsea

Operating Revenues. $763,425 062
Operatngxpensea __6:?1,679 93
Net Operating Revenue $141,745 69
Tax Accruals. . . . 44 468 18
Operatmg;lnco %07,277 51
Rents from Equlpment(excludmgfrelght cars). DI IPRIPEIE - 8,700 35
Joint Facility Rent Income. 179 26
Total. . ) R $106,757 32
HII‘BOfFI‘GlghtC'lI‘S—DI‘ Bala,ncc ............ $19,744 97
Rents for Other Equlpment 35,546 19
Joint Facility Rents. ‘3 074 99
Total. . . .. T §58, 369 15
Net Razi way Ope;- atmg I neome. T§48,388 17
Other Income®* Ce - 120,531 02
TothIncome P T ‘flb%gl_q 19

Other Deductions:
Interest Accrued. .

$205,500 00

Miscellaneous. . - 519 34 34
Total Other Deductlons $206 ,019 ) 34

- Net Income (Loss) . . 837,100 15
Dividends (45 . 40,000 00
BalmwefDefczt PP 877,100 15
*Includes "518 50" 63, bal'mce clue aceount of U's Govermment Guaanty.
ROAD OPERATED Miles

BrattleborotoBellowsFalla, Vt [ R 24.69
Second Track. . o ) PR 15.63
Side Tracks. . 5.40

Total T? ack

15.72
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VERMONT VALLEY RAILROAD

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1922, COMPARED WITH PREVIOUS YEAR

Excluding Standard Return and Guaranty

OPERATING REVENUES:
Freight. .
Passenger .
Other Transportatlon
Incidental. .

TotalOpemtingRevenues..........................'.............

OPERATING EXPENSES:

Maintenance of Way and Structures. .. ... ... oo e
Maintenance of Equipment.. .. ...

Traffic. .

Transportatmn e
Miscellaneous Operatlons
General. .

Tr ansportatmn for Investment—Cr

Total Operating Expenses. .

'Net Operafing Bevenue.. ... oo oooeon e e

Tax Accruals..
Opemtmg Income.

Rents from Equipment (excludlng frelght cars).. L L L i

Joint Facility Rent Income.

P

Hire of Freight Cars—Dr. Balance.. .. ... c.oovoreeenene
Rents for Other Equipment. .. .. ..o oo e

Joint Facility Rents...

7 A R
Net Railway Operating Income.. ... .oooovnnaair s

OFREE THEOMIE .+ « « o e vt ettt e e e e e en e e
Tl TRCOME. . oo v e e v et e

Otaer DEDUCTIONS: - '
Interest Accrued..
Miscellaneous . .

TotaZOtherDeductmns
NetLoss

Year Ended’
Dec. 81, 1992

Year Ended
Dec. 31, 1221

§474.221 78 | $448,693 15
193,066 79 210,293 62
88,405 14 58,491 28

7,632 86 " 6,165 67

$763,416 57

$723,643 72

$105,056 94
77,819 93
3,121 49
423 640 76
2,707 27
9,334 75

$128,144 54
114,606 62
3,337 57
308,107 20
2,601 65
11,026 79
41 28

$621,681 14

$567,873 09

$141,735 43

$155,770 63

44,468 18 44 533 12
$97,267 25 $111,237 51
8,700 55 5204 71
779 26 ©TBL 12

$106,747 06

$117,193 34

$10,744 97 $12,506 90
35,549 19 32,316 03
3,074 99 4,100 17
$58,369 1r  §48,923 10
348,377 9 % 868,270 24
102,028 30 | 111268 79
$150,406 30 | $179,539 03

$205.500 00

_ 5193t
$206,019 34

$205,500 28
476 76

$205,977 04

855,613 04

$26,438 GI -
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THE SULLIVAN COUNTY RAILROAD
GENERAL BALANCE SHEET,

DECEMBER 31,

1922

ASSETS

Tnvestment in Road and Equipment. .

$1,457,863 53
Investments in Aﬁihated Compames :

Advances. . . 1,147,549 40

U. 8. Gov't. Guaranty Gection 209
Trans. Act.. .. . 17,414 09
Other Unadwsted Debits. . ...... AL, 4,736 07
Tolal. . oo eeeen e 2,027,568 09

LIABILITIES
*Capital Stock—5,000 shares. .
First Mortgage 49 Gold Bonds
dated March 31, 1894, due 1924
Unmatured Interest Accrued
Tax Liability. .
Accrued Depreclatlon——Eqmpment
Additions to Property through Income
orSurplus. . ... :
Profit and Loss. . .o covvicenee i ons

SRl e e
¥Entire stock owned by Vermont Valley R.R.

$500,000 00

357,000 00
3,570 00

Dr. 6,462 68
164,100 43

260,124 12
1,340,212 22

$2,627,563 09

CORPORATE INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1922

Operating Revenues.

Operating Expenses R
+ Net Operatlng Revenue

Tax Accruals . .
Opera,tmg Income

Rents from Other Equlpment
Joint Facﬂlty Rent Income.

Total.'

RentsforEqulpment(excludmgfrmghtcars)

Joint Facility Rents.
Total. .

Net Razlway Opemtmg I neome .
Other Income™. . .

TotalIncome

Other Deductions:
Interest Accrued. .
Miscellaneous. .

Total Other Deductlons
Net Income .

$815,027 99
569,523 31

§245 504 68
27254 41

$218,950 27
18,579 61
18,819 20

144 24

$255,793 32
$26,744 42
1,823 18
$28,567 60
$997 225 72
18,079 73
§245,305 45

$14,280 00
3,119 39

$17,399 39
$227,906 06

D1v1dends(8%) 40,000 00
Balanoe—Squlus $187,906 06
*Ineludes $17,414.09, balance due account of U. 8. Government Guaranty. -

ROAD OPERATED Miles of Miles of

OWNED: . Road Track

Bellows Falls, Vt., to N. H. State Line—Windsor, Vhe o e 2481 24.31
Second Track. 17.07
Connecting Track——Sulhvan CountyRR-Fitchburg DAY+ e 100 1.00
Side Tracks. . 6.43
Total Miles Owned 25.31 4881
LEAsED:
CENTRAL VermonT Ramway Co.
StateLmetondsorStatwn,Vt 73 73
Slde Tracks . A Ce .59
TotalelesLeased N 1.32
 Grand Total Miles Opemted 26.04 50.13
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THE SULLIVAN COUNTY RAILROAD

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT
YEAR E.NDEDlDECEMBER 31, 1922, COMPARED WITH PREVIOUS YEAR

Excluding Standard Return and Guaranty

QPERATING REVENUES!
Freight. .
Passenger
Other Transportatlon
Incidental.

TotalOpemt:ingRe:uenues.........‘.........'....................

OPERATING EXPENSES!
Maintenance of Way and Structures
Maintenance of Equipment. .

Trafﬁc
TYARSPOTERLION. . -« .. o vose v s on oe e me s
MiscellaneousOpera,tions............................................

Ceneral. .
Transportatmn for Investment — Cr

Total Operating Expenses. .

NetOpemt@'ngRevenue.........................................

Tax ACCTUALS. « o v v v e e e e aners e e sm e

Operating INCOME. ., .« oo vevee e e
Hire of Freight Cars-——Cr. Balance ...............
Rents from Other EGUIPMENt .. ..o arven v nr ez st
Joint Facility Rent JRCOME. .. ... ov e ees e e nrr et

Total

Rents for Equipment (excludmg frelght cars).. e

Joint Facility Rents. .
Total. .

Net Razl'way O;pemtmg Income

OtherIncome
Total TRCOME . . v v e evevmnees e e s mm s sss s e

OTHER DEDUCTIONS:
Interest Accrued. .
Miscellaneous. .

Total Othefr Deductwns

NetIncome

Year Ended

December 31, 1922

Year Ended

December 31, 1921

$227,879 71

$14,280 00
3,119 39

$17,399 39

$210,480 32

$89,565 87

$14,280 31

526,572 46 | $484,444 90
201,000 65 923,764 59
§2,342 72 62,306 49

5,102 39 5,551 00
$815,018 22 | $776,066 98
$113.727 99 | $175,072 08
111,730 69 166,869 17
3,286 99 3,538 98
320,479 99 344,462 23
2,869 50 2,852 94

8,430 03 12,074 87

— 58 10

$560,525 19 | $704,812 17
$245403 03 | $71,254 81
27,254 41 L 181 18
$218,238 62 |  $71,073 63
........................ 18,579 61 28,702 05
18,819 20 \ 19,468 65

144 24 116 13
$255781 67 | $119,360 46
$26,744 42 $28,845 03
1,823 18 1,595 47

.| $28,567 60 $30,440 50
1 8227214 07 $88.919 96
665 64 645 91

2,310 18

$72,975 38

$16,590 49
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No. 24
YORK HARBOR AND BEACH RAILROAD COMPANY
GENERAL BALANCESHE.ET

' DECEMBER 31, 1922

ASSETS LIABILITIES

Investment in Road. . ...........ot $334,029 65 *Capital Stock—6,000 shmcs—pal $50  $300,000 00
Cash..... o 49,004 76 Miscellaneous Accounts Payable.. . 12,279 92
U. S Gov’ s Gumranty_Sectlon 209, Tax Liahility. . .. Dr. 1,354 68

Trans. Act.. . 2,402 45 Additions to P}opmty Thlough In-
come or burplua e 953 24
, Profit and Loss. . 73,648 38

Totad. . oo e e $385.526 86 Total. . 9.'!%38{5_—,52685)
*5340 shares owned by Boston and Maine R.R. )

CORPORATE INCOME ACCOUNT

YEAR ENDED DECEMBER 31, 1922

Operating Revenues. $72,105 88
Operating Expenses. ........ 70,449 51

NetOpelatngevenue $1,656 37
Tax Accruals. . . 6,034 33

Operatmglncome(boss) 84,377 96

Hire of Freight Cars—Dr. Balance .......................................................... $4 425 98
RentsforOtherEqulpment 5,643 19

T L e R R $9,969 17
NetRazluay()pemtmgIncome(Loss) 814,347 13
Other Income*. . 4051 65

NetIncome (Loss) 810,295 48

* Includes $2,402.45, balance due aceount of U. 8. Government Guaranty

ROAD OPERATED

Miles Miles

of Road of Track

KltteryJunctlontoYorkBea,ch Maine. . 11.18 11.18
SpurtoUSNa.vaard .. .35 .35
Side Tracks. . 1.27

Totaleck 11.53 12,80
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No. 25
YORK HARBOR AND BEACH RAILROAD COMPANY
COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1922, COMPARED WITH PREVIOUS YEAR
Excluding Standard Return and Guaranty

e T e T S T gy paged | Year Bnded
Dec. 31, 1922 i Dec. 31, 1921

OPERATING REVENUES: ‘ ‘
Freight . . §21.837 87 | $41,867 52
Pa%qongel 40,177 98 56,659 05
Oiho:TmnSpmtwuon...............A............_._...............'... 9,400 77 4,458 58
Incidental. . 620 26 | 678 bl
lT&taIOpemtingReuenues,.........‘..........._.‘................. $72,105 88 » $103,663 66

OpPERATING EXPENSES!

Maintenance of Way and Structures. .. .. ..o e $18,309 80 $20,946 95
Maintenance of EQUIPIEnt. . .. .. ..o on v 2,636 13 2,767 18
Y -7 T LR 1,343 89 1,114 70
TrAnSPOTEALION . . <. oo e e e 44 869 03 60,845 33
General 2,790 83 2,843 81
Total Operaling EEPEnSes. . . .. oo v we e ansen e s $70,449 68 | - $88,517 97
Net Operating Bevenue. . . .« ooovne oo nnnsn e $1,656 20 $15,145 69
) T R 6,034 33 6,274 92
OpemtingIncome.................................................‘.Lass$4,878 18 $8.870 77
Hire of Freight Cars—Dr, BREGCE. .. ... vocunrmrnsrree oo $4,425 98 -$5,448 73
Rents for Other EQUIDIEIt. .. oo .o vvrvevevr v s e e 5,543 19 6,853 42
0 T R $0,969 17 $12,302 15
Net Railway Operating Income (L0SS) « v veevenee e e e e $14,347 30 £3,431 88
Other Income. . e 1,649 20 926 40
Net Income (Loss) $15,698 10 £2,604 98
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No. 26

MOUNT WASHINGTON RAILWAY COMPANY
GENERAL BALANCE SHEET
DECEMBER 31, 1922

ASSETS

Investment in Road and Equipment... $189,763 20

LIABILITIES

*Capital Stock—2,115 shares. ......... $211,500 00

Tand at Summit and Base of Mount Accrued Depreciation-Equipment.. .. .. 5,021 46
Waghington, N. H............... 56,000 00 Additions to Property through Income
Caghl. o oot e e s 2,743 64 or Burplus . .. ..o i 15,777 62
Miscellaneous Accounts Receivable. . .. 8,060 67 Aceident Fund. . ... .. .. ..o iian 12,500 00
Profitand Loss. . ... oo v i v o oenn 11,768 43
TOtAl. oo v e e enee e $266,567 51 Total. o oo iae .. B256,667 51
*Entire stock owned by Boston and Maine R. R.
ROAD OPERATED
Miles
Base to Summit, Mt. Washington, N. HL.. ..o oouiiiiii o 3.17
© Side Tracks. . oo ovreercrnee e 17
AL THQER .+« + - e e e e e e e e e e e 3.24
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MOUNT WASHINGTON RAILWAY COMPANY

INCOME ACCOUNT

YEAR ENDED DECEMBER 31, 1922, COMPARED WITH PREVIOUS YEAR

OrERATING REVENUES:
Passenger. . o
Other Transportatlon

Incidental. . ;

Total Operating Revenues. ... ... ..o oovv sy

OPERATING FEXPENSES:

Maintenance of Way and Structures. .. ..o
Maintenance of Equipment. . .. .. ..covu it viar o

Traffic. .

Transportatmn e
Miscellaneous Opemtlons
General . .

Total Operating Expenses............co.vouit
Net Operating Bevemte. ... .. oo vv oo on e

TAX ACCIUAIS . + e v v e ve ee et eeee e bt ra e e e e e s e

Opemt'mgl’ncome....................‘,..............-............

Other][nc.ome

T LT TR R T R R

“Year Ended Year Ended

December 31,1922/December 31,1921
$31,214 38 | $26,509 51
715 53 478 32
7,800 02 7,613 50
$39,729 93 $33,601 42
$13,629 49 $15,728 90
3,154 02 4,056 05

625 40 888 53
10,938 08 13,150 05
3,105 41 2,585 84
14 21 32 15
$31,466 61 $36,441 52
$8,263 32 |Loss$2,840 10
1,238 50 826 39
$7,024 82 |Loss$3,666 49
84 18 117 37

$7,109 00

Loss$3,649 12
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No. 28

THE ST. JOHNSBURY AND LAKE CHAMPLAIN RAILROAD COMPANY
GENERAL BALANCE SHEET
DECEMBER 31, 1922

ASSETS

Investment in Road. $4 818,358 38

Miscellaneous Physmal Propelty 94 576 20
Cash. . e 36,336 29
Traffic and Car Selvme Balances Re-

ceivable. . . 182 17
Net Balance Receivable f101n Agents

and Conductors. . . 4,779 64
Miscellaneous Accounts Receivable. . 14,526 87
Material and Supplies. . .......... .. 15,025 04
Renis Receivable. . .. 1,666 66
U. 8. Gov't Guaranty~Sectlon 209 ]

Trans. Act.. 13,028 12
Other UnadJusted Debits. . 2,008 43

Profit and Loss (Deficit) . . 4,611,967 34

TOlale o oo seeie e eeeeeenn . $9,612,455 14

LIABILITIES

Common Stock—48,797 Shaves—par

$50 and $12,5599 Scer ......... A $2,452,449 00
Preferred Stock—Z?. 072 Shares—par

$50 and $5,800 Scnp .......... s 1,154,400 00
First Mortgage 5% Bonds, dated March

1, 1894, due March 1 1044, .. .¢ 2,500,000 00
Non—negetlable Debt te Afﬁhated

Companies. . veeun...B 040,434 93
Loans and Bills Payable .. 30,100 80
Traffic and Car Service Bal. Payable 87,033 44
Audited Accounts and Wages Payable. 231,744 20
Miscellaneous Accounts Payable. . ... 500,893 79
Interest Matured Unpaid. .. ........ 1,654,775 54
Unmatured Interest Accrued ........ 45278 76
Other Deferred Liabilities. ... ....... 5,849 49
Tax Liability. . R 7,650 00
Other UnadJusted Clechts oo 184519

Total. . e ... 99612455 14

A 31,760 shares owned by Boston and Maine Railroad.

B 7, #80 shares owned by Boston and Maine Railroad.

c $1 172,000 par value owned by Boston and Maine
‘Railroad.

p Notes held by Boston and Maine Railroad.

CORPORATE INCOME ACCOUNT

Operating Revenues.
Operating Expenses

Net Operating Revenue

Tax Accruals and Uneollectible Raﬂway Revenues.
Operating Income (Loss). .

Rents from Equipment (excludlng frelght eers) SRR

Joint Facility Rent Income.
Total. .

Hire of Frelght Cars—Dr Balanee ....................

Rents for Other Equlpment
Joint Facility Rents.

Total. . .
Net leway Opemtmg Income (Loss}

Other Income*. .. ..

Total Income (Loss}

Other Deductions:
Interest Accruedf. .
Miscellaneous. . .
Total Other Deduetlons
Balance—Deficit. .

YEAR ENDED DECEMBER 31, 1922

$500,507 01
487,516 57

$12,900 44
15,463 74
.. T w4380
L 561 25
440 00
. (Loss)" 81,472 05
$59,535 88
19,210 75
1,819 92

$80,566 55

$82,038 60
36,982 71

845,065 89

$126,208 21
817 75

$127,025 96
$172,081 85

* Inchides $20,000 rental for lease to the Maine Central Railroad Co. of that part of the road between St J ohnsbury and Lunenberg, Vt.
and $13 028.12, balance due account of U. 8, CGovernment Guaranty.
t Includes interest acerued amounting to $58,600.00 on bonds owned by the Bosten and Maine Rel]road, no part of which has been paid.

ROAD OPERATED Miles

3t. JohnsburytoSwanton Vt.. 96.20
Side Tracks. . 14.07
Total Tmcks . 11027

Nore — Total road owned 118 30 m1les Tha.t port:on between St Johnsbury and Lunenberg, Vt 22 10 rmlefs, iz leased to the
Maine Central Railroad Co. at an annual rental of $20,000 and taxes for 5 years from J enuary 1, 1915, and thereafter, until
& months’ written notice shall have been given by either party of its intention to terminate the lense.
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THE ST. ]OHNSBURY AND LAKE CHAMPLAIN
RAILROAD COMPANY
COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1922, COMPARED WITH PREVIOUS YEAR
Excluding Standard Return and Guaranty
Year Ended Year Ended -

OreraTING REVENUES:
Freight. .
Pa.ssengel

Other Transpor tatlon

Incidental. .

TotalO’pemtingRevenues.......‘..............'..................

OPERATING EXPENSES:

MaintenaneeofWay‘andStructures.‘.......'..........,...'..............
" Maintenance of EQUIPINENt. . . oo e v e e
Y i TP PP P TECE U R R

Transportation. .
General. .

Transportatlon for Investmentr—Gr.....................................
Total Operating BLPenses. . . .« ocovooronen e e iesn s es
Net OpemtingRevenue........'..................".................

Tax Accruals. . R
Uncollectible Raﬂway Revenues

Operating Income (Loss)

Rents from Equipment (excludmg frelght cars)

Joint Facility Rent Income.
Total. .

Hire of Freight Cars—Dr Balanee .. ...ovocieniine s

Rents for Other Equipment . .
Joint Facility Rents. .

Total. .

Net leway Opemtmg Income (Loss)

Oiiherlncome....

Total Income (Loss)

Orarr DEDUCTIONS:
Interest Acerued. .
Mlscallaneous

" Total Other Deductions..

NetLoss

Dec. 81, 1922

Dec. 31, 1921

$285,242 86

..| $305,436 00

82,726 32 88,662 71
108,047 31 04,087 93
4,268 96 4,456 37
$500,478 50 | $473,349 87
$163,317 12 | $133,652 06
10,463 95 8,703 25
6,191 76 7,571 33
291,002 98 | 811,304 76
15,651 47 17,945 88
57 30 53 75
$487 460 08 | $479,213 53
$13,008 61 |Loss §5,863 66
15,453 27 15,547 68

10 47 —
$2,465 13 §21 411 84
. 561 25 169 27
. 440 00 440 00
N\Loss$1.,458 88 Loss$20,802 07
$50,535 88 $58,414 14
19,210 75 20,596 72
1,819 92 1,871 58
$80,566 55 $80,882 44
882,020 48 | $101,684 51
23,054 59 24,897 96
858,065 84 $76,786 55
$126,208 84 | $126,207 44
‘817 75 1,233 56
$127,026 59 | $127,441 00

| 8185,092 43

$204,227 55
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DECEMBER 31,

" No. 30

MONTPELIER AND WELLS RIVER RAILROAD
| GENERAL BALANCE SHEET

1922

ASSETS
Investment in Road and Equipment.. $1,299,134 52
Tmprovements on Leased Reilway
Property. . . 519
Miscellaneous Physma.l Property 19,696 65
Cash. . 28,684 11
Traffic and Car Service Balances ‘Re-
ceivable. . 3,512 39
Net Balance Reeewa,ble ‘from. Agents
and Conduetors. . . 2,468 49
Miscellaneous Accounts Receivable. . 27,394 57
Material and Supphes............ ... 53,887 12
Insurance Premiums Paid in Advance. 16 73
U. 8. Gov't GuerantyH—Sectlon 209,
Trans. Act. . 24,007 79
Other Unad;usted Debits. . 3,598 96
- 52

Total. .

$1,162,406 5

LIABILITIES

*Capital Stock—17,896 shares—par $50

Non-negotiable Debt to Affiliated
Companies. .

Trafic and Car  Service "‘Balances
Payable..

Audlted Accounts and Wages Payable

Drividends Matured Unpaad. .. ... ...

Unmatured Rents Accrued. . ..... ...

Other Deferred Liabilities.

Tax Liability........

Accrued Deprecmtlon—Equlpment

Other Unadjusted Credits. .

Additions to Property through Tncome
or Surplus. . ... oo

Profit and Loss. . ... ...l

Total.

] $1,462 406 52
*17, 85;2 shares owned b‘y the Vermont Valley R. R.

$894,800 00
95,444 21

104,475 88
130,709 22
292 50
500 00
34,961 85
9,846 50
47,033 94
1,505 51

19,343 54
33,403 37

¢ ¢. Boston and Maine R. R.

CORPORATE INCOME ACCOUNT

YEAR ENDED DECEMBER 31,

Operating Revenues.
Operating Expenses. .
Net Operating Revenue (Loss)
Tax Accruals and Uncollectible Raﬂwa,y Revenues
Operating Income (Loss). .. ..
Rents from Equipment (excludmg frelght cars)
Joint Facility Rent Income. . e

1922

§265,008 69
282,032 27
$17,833 58

20,103 55
§37,987 13
863 72
164 60

Total . 14036836,908 81
leeofFrelghtCars-—-Dr Balance..................‘............_.....,. .................. L §24,851 37
‘RentsforOtherEqulpment. . 17,098 30
Joint Facility Rents. 709 50

Total . . $42.654 17

Net Razlway Opemtmg I neome (Loss) $79,662 98
Other Income*. . 28,434 96

TotelIncome(Loss) 851,128 02
Other Deductions. . 1,204 84

Balance—Deﬁczt R $52,852 86

*Tneludes $24,007.79, balance due account of U . Government Guaranty.

. ROAD OPERATED Miles Miles
OWNED: of Road  of Track

\/IontpehertoWellster,Vt . 37.98 37.98
\iontpehertoTlldenBrldge,Barre Vt.. e D3 5.13
Side Tracks. . 10.76

Total Miles Owned @ 53.87
LeasED:

Barge avp Crersea Ramroan Co.:

TlldenBrldgetoAyerSt Ba,rre,Vt e e e e e 18T 1.67
Side Tracks. 4
TotalelesLeased e LET 241

Grand Total Miles Opemted 44,78 56.28
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No. 31

MONTPELIER AND WELLS RIVER RAILROAD
' COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT

YEAR ENDED DECEMBER 31,

1922, COMPARED WITH PREVIOUS YEAR

Excluding Standard Return and Guaranty

OPERATING REVENUES:
Freight. .
Passenger .
Other Transportatlon
Incidental. .

Total Opemtmg Revenues

OpPERATING EXPENSES:

Ma.intenanceofWa.ya.ndStructures...'...............................
Maintenance of Equipment.. ... ... ... . .

Traffie.........

Transportation

General. . el
Transportatlon for Investment. — Cr

TotalOpemtngxpenses......................................
Net Operating Revenue (LosS).. ... ... e e i

Tax Accruals. . . e
Uncollectible Rallwa.y Revenues

Operating Income (Loss)

Rents from Equipment (excludmg frelght ca,rs) e e

Joint Facility Rent Income. .
Total. .

Hire of Freight Cars—Dr Ba,lance .............

Rents for Other Eqmpment
Joint Facility Rents .

Total. .

NethulwayOpemtmgIncome (Loss)............................

Qther Ineome
Total Income (Loss)

OTHER DD U CTIONS & ot ot ot ot it it it e et ettt e e et e et e e
N6t Income (LoSs)e. .. o .o ve e e e e e e

Year Ended

December 31, 1922 December 31, 1921

Year Ended

$178,124 41 $202,079 39
49,793 09 56,939 75
33,110 81 41,098 00

3,803 42 3,393 90

$264,831 73 $303,511 04

$89,5638 60 $125,010 19
15,998 69 22,283 20

3,850 86 4712 95

158,321 77 195,304 89

13,986 11 11,365 68
- 2 36 104 92

$281,693 67 $358,571 99

$16,861 84 355,060 95
20,103 15 17,974 19

40 —

$36,965 49 £73,0856 14

863 72 1,224 56
164 60 146 00
\Loss 835,837 17 \|Loss 871,664 868 -
.......................... $24 851 37 $21,986 03
17,003 30 5,837 17
709 50 '- —
$12,654 17 $27,823 20
$78,691 34 $99,487 78
4,454 50 3,655 03
X 874,136 84 $95,882 75
$1,204 84 $1,204 51
$78,341 68 297,087 26
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No. 32

BARRE AND CHELSEA RAILROAD COMPANY
GENERAL BALANCE SHEET

DECEMBER 31, 1922
ASSETS LIABILITIES

Investment in Road and Equipment. .. $541,016 05 *Capital Stock—4,000 shares. ......... $400,000 00
Miscellaneous Physieal Property.. .. ... 13,917 09 Traffic and Car Service Balances Pay-
Other Investments: able. 2,304 25

Bonds. 131,296 00 Audited Accounts and Wages Payablu . 10,497 67
Cagh. . 84,495 64 Dividends Matured Unpaid. . Ce 99 00
Traffic and Car ‘Service Balances Re- _Tax Liability. . 3,818 57

ceivable. 2,163 00 Acerued Deprecmtlon—Equlpment 96,400 71
Net Balanece "Receivable from Agents U. 8. Gov't Guaranty — Section 209 .

and Conductors. . 178 97 | Trans.Act. ... .ot 25,391 33
Miscellaneous Accounts Recewable 9,197 69 | . Other Unadjusted Credits. 794 26
Material and Supplies. ... ... . ... 15,728 53 Additions to Property through Tncome
Interest Receivable. .. ............... 1,487 50 or Surplus............. 8,235 47
Rents Receivable. .. ................. 500 00 Profit and Loss. .. ... coviiiai et 308,657 56
Other Deferred Assets. . ............. 141,394 17
Other Unadjusted Debits. ... ......... 4,824 18

Potal. ... . $948,108 82 Totel...........c.co..oiv..-. $946,198 82

*3,089 shares owned by the Vermont Valley R.R.
& ., ¢« % # Boston and Maine R. R.

. CORPORATE INCOME ACCOUNT

YEAR ENDED DECEMBER 31,

1922

Operating Revenues, $71,225 34
OperatlngExpenses . 118,073 70
NetOpelatlngRevenue(Loss) e e 846,848 36

Tax Accruals. . e T 7,778 57
Opera,tmg Income (Loss) 854,626 93

Hire of Freight Cars—Cx. Balance . 46,587 95
NetlewayOpemtmgIncome(Loss) $8,088 958
Other Income. . . R 9,531 86
Total Income $1,492 88
(ther Deductions™: . . 25,606 23
Net Income (Loss} $24,118 85
Dividends (2146%) . - 10,000 00
Balance—Deﬁcat $34,118 85

*Includes $25,391.33 due U. 8. Government account of Guaranty.
ROAD OPERATED

Miles

Ayer St., Barre, Vt., to Quarrles and East Barre, Vi.. 21.94
Side Tracks. . . 2.86

e L by R

24.80
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, No. 33
BARRE AND CHELSEA RAILROAD COMPANY

COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT

YEAR ENDED DECEMBER 31, 1922, COMPARED WITH PREVIOUS YEAR

~ Excluding Standard Return and Guaranty
L 2

OreEraTiNG REVENUES:

e Ty o)

Passenger.........

Other Transportation. . .. ... i i e
Incidental. . ... o

Total Operating Bevenues. ... ... .. o it i

OPERATING EXPENSES:

Maintenance of Way and Structures. .. .............. .
Maintenance of Equipment. . ... 0o o
Traffic. ..o e
Transportation. . .. ... ...

General. . ........

Transportation for Investment — Cr.. . .. o0 i i i i
Total Operating Bxpenses .. ... ..o it e e i

Net Operating Revene (Loss).. .. .o o i i o

ok A CCrUals. e e

Operating Income (Loss). .. ... ..

Hire of Freight Cars—Cr. Balance
Total. . o e e e

Rents for Equipment {excluding freight cars) . ...................... '. e
Net Rarlway Operating Income (Loss).. ... ... .. ... ......

.OtherIncome................................_.........................

Total Income.........

OTHER DEDUCTIONS .. v v ot e e e e e e e e

Net Income. . ... ovvue i e i

Year Ended
Dec. 81, 1922

Year Ended
Dec. 81, 1921

 $70,142 35

728 75
364 00

$123,130 81
1,119 60
5,136 50

318 00

$129,704 91

$71,235 10

$34,153 00
45,657 27
1,700 69
28,278 12
8,286 60
2 58

$37,404 84
49,182 50
1,879 01
66,782 04
0,239 23
"6 16

$118,073 10

$164,571 46

$46,838.00
7,778 57

334,866 65
2,601 35

864,616 57
© 46,587 95

837,667 90
28,315 71

Loss §8,028 62

Loss §3,242 18

$400 00

88,028 62

9,531 86

89,642 19
9,923 09

$1,503 24
214 90

$280 90
84 17

$1,288 34

$196 73
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