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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 9, 1924, 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 fix the number of Directors and to elect Directors for the ensuing year.
IIT. To take such action as the Stockholders may deem expedient with reference to a resolution to be
introduced at the meeting upon the request of the Boston & Maine Railroad Stockholders’ Protective Assoclation

by Edmund D. Codman, against any consolidation of the Boston & Maine Railroad with the New York, New
Haven & Hartford R. R.

The foregoing Article IIT is inserted at the request of holders of 5256 shares of stock.

By order of the Directors,

ARTHUR B. NICHOLS, Clerk

Bosron, MASS., March 11, 1924,
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NINETY-FIRST ANNUAL REPORT

To the Stockholders of the Boston and Maine Railroad:

General The deficit in 1923 resulted entirely from the abnormal conditions existing during the early months
Statement of the year. For the last nine months of the year, the net income after fixed charges amounted to
$1,078,820, an increase in net of $372,431 as compared with the corresponding period of 1922. In the first three
months of 1923, however, the deficit after fixed charges amounted to $4,569,890, and while this deficit was reduced
to $3,491,070 by the end of the year, it was impossible to overcome this initial handieap. Aside from the extreme
weather conditions which affected the early months, there were certain expenses inherited from 1922 in connection
with restoring the equipment to a normal condition of maintenance, which extended throughout the year 1923.
It is evident, therefore, that aside from these abnormal conditions the net results for 1923 would have shown a sub-
stantial improvement over 1922, in which year fixed charges were earned.

The large deficits in the early months of 1923 were due primarily to a combination of extreme cold and a series
of snowstorms which made the weather conditions the worst within the recollection of any of those connected with
the Boston and Maine. Two adverse conditions carried over from 1922 also had a serious effect on operations,

~and their effect was accentuated by the scvere test of extreme weather.

The coal strike, lasting from April to September, 1922, had made it necessary to purchase large quantities of |
high-priced foreign coal, which was not adapted to use in our locomotives. It was, however, necessary to use con-
siderable quantities of it during the first three months of 1923, with serious results in steam failures.

As a result of the shopmen’s strike which began on July 1, 1922, it was not possible for some months to do the
usual amount of equipment maintenance work so that in 1923 it was necessary to bring this work up to a current
basis., While the new forces have been developed effectively, it was necessary to continue the repair of locomotives
in outside shops throughout 1923. These conditions brought about an abnormally high expense for maintenance
of equipment. ‘

These unusual expenses largely terminated at the end of 1923, and the year 1924 has begun under more favorable
conditions than have existed since Federal control. The ever-present possibility of reduction in rates or increases
in wages, predicated on political expedicncy or upon average nation-wide conditions, makes it not only unwise, but
impossible to forecast results. It is believed, however, that the favorable factors predominate.

. On the onc hand, wage increases granted during the past year have increased the expenses of the Boston and
Maine by approximately $1,200,000 per vear, and these were not fully effective in the accounts of 1923. Requests
from the train service employees are now peading. The Interstate Commerce Commission is now considering the
question of rates on grain and grain products, and while the results on the Boston and Maine certainly do not justify
any reductions, the present investigation of the Commission results from an urgent demand for relief by the farmers,
and it ean safely be predicted that if any revision of rates is made, it will not be upward.

On the other hand, expenses have now been reduced to a minimum consistent with safety and the furnishing
of adequate service. Repair work in outside shops resulting from the strike has been completed, and it has even

3




6 ANNUAL REPORT OF THE

been possible to make some reductions in our own shop forces. The general condition of equipment is better than
prior to the strike. On January 1, 1924, there were 219 locomotives out of service for repalrs as compared with 239
on January 1, 1922. On January 1, 1924, there were 55 locomotives stored in good repair as compared with 51 on
January 1, 1922, For nearly a year after the strike took effect, it was not possible to place any locomotives in
storage when turned out of the shop. The number of bad order freight cars on hand was reduced from 5,906 on
January 1, 1922 to 3,542 on January 1, 1924. The price of coal is less than in 1922 and the indications are that therc
will be still further savings in this 1mp0rtant item in 1924.

Revenue matters will be discussed in more detail, but a recent decision of the Interstate Commerce Commission
is estimated to add over $300,000 annually to mail pay, and the recent increase in suburban rates is estimated to
increase revenues over $700,000 annually. The increased divisions resulting from the Commission’s order of Janu-
ary 30, 1922 have not as yet been fully realized, and proceedings are pending, which in connection with voluntary
action by certain roads are expeeted to materially increase revenues from this source.

Comparison The revenue freight tonnage of 1923 amounted to 24,409,572, which was 14.6%, more than the
with 1922 tonnage of 1922, Of the increase, 75% was due to the larger coal tonnage as a result of the five
months’ coal strike in the previous year. There was but little change in the average haul, the figure for 1923 being
127.16 miles as against 126.31 for 1922. These changes resulted in an increase of 15.4% in the revenue ten miles
which aggregated 3,103,817,227. While this was a considerable increase over the preceding year, and also exceeded
the figures for 1921, the ton miles were still low as compared with the years 1916 to 1920, inclusive, and were 169,
less than the ton miles for 1920 peak. The tons of revenue freight per train mile during the year 1023 averagcd
-450.1 which was an. increase of 3.3%, over the preceding year, and was larger than for any other year except 1920
when it was 454.4. The tons of revenue freight per loaded car mile in 1923 averaged 21.00, an inerease of 7.7% over
1022 but somewhat lower than the figures for the years 1918 to 1921, inclusive.

The number of passengers carried aggregated 46,205,368, or 0.29, less than for 1922, but the average journey
in 1023 was 18.78 miles or 2.6%, greater than in 1922, so that the aggregate miles traveled by all passengers amounted
to 867,728,372, or 2.4, more than in 1922. The number of passengers per train mile was 89.35 in 1923 as against
88.93 in 1922, '

-

The tabulation below shows the ratio of the various groups of operating expenses to the operating revenues for
1923 and 1922. In considering these ratios the unusual conditions referred to above should be borne in mind.

1923 1922- *

Maintenance of Way and Structures. .. ...... ... ... . ... 13.4 13.9
Maintenance of Equipment. . ....... ... 22.6 20.2
Traf e .« e e e 0.8 0.8
Transportation. . . . ... e 47.2 45,7
Miscellaneous. . .. oo v it e e 0.3 0.4
GEIEa) . . o e e e e 3.0 3.0

S S 87.3 34.0

* Revised to exclude lap-over items from Fedcral Control Period.

The transportation ratio was a little higher than in 1922, but with that exception, it was lower than for any
other year since 1916. Included in that group of expenses are charges for locomotive fuel, and those expenses took
12.29, of operating revenues as compared with 11.29 in the preceding year. Reference has already been made to
the unfavorable results from the forced use of foreign coal; also to the severity of the winter months. However,
the 1923 coal expense ratio is lower than the figures for 1917 to 1921, except for 1919, when it was 11.8%,.
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Distribution The total number of stockholders at the end of 1923 was 16,797, a reduction of 2,425 from
of Stock December 31, 1922,

GEOGRAPHICAL DISTRIBUTION OF STOCKHOLDERS, DECEMBER 31, 1923

Total ’
Stock Total
Women Shares Others Shares holders Shares
No. in Massachusetts .................. 4,530 86,634 6,530 597,261 11,060 683,895
“ 4 New Hampshire ................ 1,580 20,686 1,547 54,517 3,127 75,203
oM Maine . ... 294 3,654 403 14,771 697 18,425
“ M Vermont.. ...l 81 724 98 2,685 179 3,359
o New York .o . 255 4,018 286 10,105 541 14,123
“ Elsewhere........................ 630 8,741 563 10,982 1,193 19,723

7,370 124,457 9,427 690,271 16,797 814,728

ANALYSIS OF HOLDINGS

Trusts and Total

Women Men Corporations Stockholders
No. holding 5sharesorless ...................... 3,823 2,389 954 7,166
i “  more than 5 and less than 100 shares ... 3,337 2,854 2,372 8,563
“ “ 100 to 500 shares....... e 197 281 485 963
“oef 50110 1,000shares ... ... ... ... 8 10 38 56
“ ““  more than 1,000 shares................ 5 4 40 49
7370 5,538 3,889 16,797

Changes in The Funded Debt on December 31, 1923, amounted to $128,884,879, an increase of $2,415,800 since
Funded Debt  December 31, 1922,

New Issues Series M 6% bonds dated January 1, 1923, due January 1 L1933 o $3,991,000
Equipment Trust No. 3 Gold Certificates dated June 1, 1923 (see following paragraph
“Bauipment Trust’™) . . ... e 2,115,600

.$6,106,000

Paid Off Boston and Maine 339, bonds, dated January 1, 1903, due January 1, 1923. ., $2,000,000

Less amount taken up in December, 1922 .. ... ... ... .. . 104,000 $1,896,000
Connecticut River 339, bonds dated January 1, 1903, due January 1, 1923 . ...... e 969,000
Boston and Lowell 339, bonds dated May 1, 1903, due May 1, 1923 .. . ... .......... ... ... ... . ... 250,000
Equipment Trust of 1920 6% Gold Notes due January 15,1923 . ... .. ... ... . - 454,200
Equipment Trust of 1922 539, Gold Certificates, due August 1, 1923.. ... ... ... ... ... ... ... .. 121,000

' $3,690,200
Increase as abOVe. . . ... .t $2,415,800

(NoTe: A part of the proceeds of the Series M 69, bonds dated January 1, 1923, was used to pay off 33, bonds
of a par value of $772,000 of the Vermont and Massachusetts Railroad Company which matured May 1, 1923,
These bonds were an obligation of the Fitchburg Railroad Company under the lease.) .

Loanfromthe  On May 27, 1920 application was made to the Interstate Commerce Commission under Section
United States 210 of the Transportation Act of 1920 for a loan of $20,543,466 for improvements necessary for
Government  tho safety of the public and to enable the Railroad to handle its business efficiently and economi-
cally. At that time the Commission adopted a policy of restricting loans to such as would aid direetly in the move-
ment of freight and in the purchase of new equipment, and in aceordance with the Commission’s policy the Boston
and Maine submitted a supplemental application reducing the total to $9,511,355, under which a loan of $6,6566,479
was granted by decision of November 13, 1920, being evidenced by Series G and Series H general mortgage bonds.
At the time of making this supplemental application, the Boston and Maine placed itself on record as believing
that the total amount of more than twenty million dollars was necessary. Subsequently expenditures for improve-
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ments were made, amounting to approximately $7,000,000 and under date of November 7, 1923 the Boston and
Maine asked for a further loan under its application of May 27, 1920 to cover such capital expenditures as had been
absolutely necessary in connection with the operation of the property. Under date of December 5, 1923 the Com-
mission certified to the Secretary of the Treasury a further loan of $7,000,000 which is evidenced by Series N and O
general mortgage bonds, issued January 2, 1924.

%gg;f’g}g“; On June 1, 1923, an Equipment Trust was entered into between William J. Hobbs, George H.
(1923) Bavier and Arthur H. Slader, Vendors, the First National Bank of Boston, Trustee, and the Rail-

road, under which there were issued Equipment Trust Certificates of a face value of $2,115,000, bearing interest at
the rate of 69, per annum and divided into fifteen series maturing respectively on the first day of June in each of
the years 1924 to 1938, for the purchase of the following equipment:

10 Santa Fe Locomotives.
10 Pacific Locomotives.
200 Refrigerator Cars.
300 Flat Cars.
100 Combination Coal and Ballast Cars.

The cost of this equipment was $2,848,683.00 and the funds to meet the cost were provided as follows:

Proceeds from the sale of certificates to Messrs. Harris, Forbes & Co.at 97.589%,. .. ... .......... - $2,063,817.00
Proportion of Series N bonds applicable to 259 of the cost of the equipment. .. .......... ... ... 732,346.00
Interest acerued on certificates sold, and interest credited to Certificates Fund by Trustee......... 34,7408.93
Paid from current funds of the Boston & Maine Railroad . . .. ... ... .. ... ... ... ... ... ..., 17,811.07

Total 88 BDOVE . . ... oot e $2,848,683.00
Guaranty The Guaranty Period Claim of the Boston and Maine Railroad for compensation under Section 209

Period Claim  of the Transportation Act, as filed in accordance with Finance Docket, 1606, amounted to $12,754,-
000; of this, $10,500,000 had been collected prior to January 1, 1923. The balance, $2,254,000 depended on prin-
ciples which ‘had not been decided by the Commission. These principles were the subject of extended hearings
before the Bureau of Finance, and the Commission itself, in which this Company was joined by a number of other
Railroads. In the meantime (June 21, 1923) a further amount of $100,000 was collected. The hearings were
followed by an offer from the Bureau of Finance to settle claim for a total of $11,220,615.46, which was aceepted
as the best figure that could be chtained. Final settlement was made in August 1923 resulting in payment of
balance of $620,615.46.

Valuation As stated in the 1922 report, formal protests to the tentative valuation as served on the Boston

and Maine were filed in accordance with law with the Interstate Commerce Commission, and during
the past year five hearings have been held atWashington before an Examiner of the Commission, at which testimony
and data have heen submitted by us to prove our contention that the- Commission’s tentative valuation is too low.
The hearings have been postponed until some time later this year, when it is expected they will be resumed.

The expenditure by the Boston and Maine Railroad Systen up to December 31, 1923, in preparing and furnish-
ing data and eontinuing records and reports as called for by the Commission itself or its Bureau of Valuation, has
amounted to $1,218,686.37.

Stock Held by UUnder the decree entered in the District Court of the United States for the Southern District of
N.Y.,.NH.& HR.R.New York on October 17, 1914, upon the petition of the United States, acting through the Attorney
Company General, The New York, New Haven & Hartford Railroad Company transferred to five Trustees,
who have been known as the Federal Trustees, 31,065 shares of the common and 244,939 shares of the preferred
stock of the Boston Railroad Holding Company which held 6,543 shares of the preferred and 219,189 shares of the
common stock of the Boston and Maine Railroad. It also transferred certain shares of the leased lines of the Boston
and Maine Railroad, some of which were subsequently consolidated with the latter under the consolidation of 1919.
Since that time, the Federal Trustecs have held this stock under the terms of that decree. Up to the time of the
reorganization of 1919, their holdings amounted to about 52 of the stock of the Boston and Maine Railroad and
since that time, to about 289;. By decree entered June 4, 1923, the Trustees were ordered to transfer the stock in
the Holding Company and in the Boston and Maine Railroad, held by them under the decree of October 17, 1914,
to or upon the order of The New York, New Haven & Hartford Railroad Company.
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Portsmouth In August, 1923, the new free interstate bridge across the Piscataqua River southeast of our Ports-
Bridge mouth Bridge was opened to travel. On November 16, 1923 the Proprietors of Portsmouth Bridge
filed with the Maine Public Utilities Commission its petition for adjudications required by the Maine Act of 1921 —
with reference to the opening of the new free bridge and the impossibility of paying the expenses of the operation
of the toll bridge out of the tolls — which were necessary before the use of the Portsmouth Bridge as a toll bridge
could be discontinued, On January 7, 1924 the toll collectors were removed from the toll bridge and the bridge
left open to free travel because the tolls collected were less than the wages of the attendants. On January 28, 1924
the adjudications were made by the Maine Public Utilities Commission and the toll bridge has now heen closed to
travel. Ham’s Bridge, so-called, which connects Nobles' Island with the mainland and had been owned and main-
tained by the Proprietors of Portsmouth Bridge in connection with the operation of the toll bridge, is at the request
of the city authorities to be conveyed to the city of Portsmouth. The Boston and Maine is now relieved from the
duty and expense of keeping the Portsmouth Bridge open for highway travel.

Sales of During the year real estate not needed for railroad purposes has been sold for an aggregate amount

. Real Estate of approximately $596,000. The proceeds are applied to improvements. The most important
transaction was the sale of the Phillips Wharf property in Salem, together with the adjoining property occupied by
the Philadelphia & Reading Coal and Tron Co., subject to the lease to that Company. This property was acquired
by C. H. Tenney & Co., at a price of $175,000, and deed running to the Salem Terminal Corporation was delivered
on August 31, 1923. .

Abandonment In the last annual report reference was made to application to the New Hampshire Legislature
of Lines . to confer authority upon the Public Service Commission to discontinue the lines of railroad between
Suncook and Hooksett, and between Grasmere Junction and East Milford. After extended hearings the Legisla-
ture declined even to confer authority upon the Commission to pass upon these matters.

Commutation In September, 1923, the Boston and Maine, Boston & Albany and New Haven railroads filed
Rates tariffs with the various Commissions increasing by 209, the rates for commutation — 12 ride and
monthly tickets. The increases on the Boston and Maine were permitted to go into effect without hearing by the
Interstate Commerce Commission and the Commissions of Maine and Vermont, but the rates were suspended in
New Hampshire and Massachusetts. Hearings were had before the Massachusetts Department of Public Utilities
and the New Hampshire Public Service Commission, and in January, 1924, the increases were approved by both
authorities. It is estimated that the revenue from these incresses would amount to over $700,000 a year if no
loss of travel resulted. There will be some loss, however, to other agencies of transportation but the present indi-
cations are that it will be slight. -

After the increases were approved in Massachusetts and New Hampshire, considerable protest was still ex-
pressed, and bills were introduced in the Massachusetts legislature to have the inereases annulled or suspended.
The Department of Public Utilities has set the matter down for further hearing.

Free The subject of free transportation for officers and employees of railroads has been the gubject of
Transportation frequent discussion in rate proceedings, as well as by the stockholders. In this connection, the
language used by the New Hampshire Commission in their report of January 10, 1924, in the matter of increases
in commutation tickets is of interest: ' -

“The second objection of the protestants is based upon the contention that, as the railroad is giving
free transportation to certain classes of riders, it should first seek to add to its revenue by making those
pay who now ride without paying before increasing the fares of any class of passengers who do pay.

“In spite of the discriminatory feature of free transportation, Congress and the state legislatures
generally have enacted laws permitting railroads to issue passes to certain classes, and the railroads
have universally availed themselves of the privilege. In this situation the evil is so deep-seated that
no one state and certainly no one railroad can overcome it., To accomplish its overthrow requires con-
certed action on the part of Congress and the States. Without such legislation the railroads will not be
disposed to hazard the labor troubles likely to ensue from taking this privilege away from their employees.
It would be poor judgment for the Boston and Maine Railroad to undertake it alone.”

_The Massachusetts Comimission in the same case also discussed the subject at some length, but expressed no
opinion as to the merits of the question, and stated that the matter was entirely beyond its control.
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Railway By an order effective March 1, 1920 the Interstate Commerce Commission fixed the rates which
Mail Pay the railroads throughout the country should receive for transporting the United States mails. The
New England roads had asked that their rates be fixed at 33249 above such rates as might be approved for roads
generally, because their service is of a short-haul character, and maore expensive than that performed by most roads,
but the Commission denied this request.

In February, 1921, the New England roads filed a special application with the Commission for an increase in
their rates. The Post Office Department demanded that an elaborate cost study be made, and the proceeding was
not finally submitted for decision until November, 1922, The Commission made a finding in December, 1923
increasing the rates of the New England roads by about 35%, and making them that much higher than the rates
applying generally throughout the country; this is approximately the same percentage above the other rates as the
New England roads had asked for a few years before but did not receive. The increase will yield the Boston and
Maine additional revenue of about $300,000 per year.

In the application the Commission was asked to fix the rates during the period between the time the application
was filed in February, 1921, and such time as the matter might finally be decided — a period which finally proved
to be nearly three years. The Commission declined to do this, stating that it had no authority to fix any rates’
except for the future. :

Interchangeable Reference was made in the last annual report to the decision of the Interstate Commerce Com-
Mileage mission of January 26, 1923, requiring the issue of interchangeable mileage scrip books at a reduc-
Scrip Books tion of 209%,. A bill in equity was brought by the Eastern Railroads in the District Court of the
United States for the District of Massachusetts to prevent the enforcement of the Interstate Commerce Commission
order upon that decision. The decision of the Distriet Court was in favor of the Railroads and the Interstate Com-
merce Commission was enjoined against enforcing its order. The operation of the order was suspended during
litigation. The case went on appeal to the Supreme Court of the United States and the decision of the lower court
was sustained by an opinion delivered on the 21Ist of January, 1924. The Court decided that the order could not
stand becguse there was not evidence before the Commission to justify its decision. At the request of the parties
who pressed the original application the Commission have reopened the proceedings.

Demand for The Commission is also being urged to abolish the so-called Pullman surcharge which accrues to
Other the railroads, and numerous bills with the same purpose in view have been introduced in both
Rate Reductions prqyches of Congress.

Public dissatisfaction with the price of anthracite coal has led the Commission to make an investigation of
the rates on that commodity.

As a result of the agricultural unrest in the West, the Commission has undertaken a general investigation of
the rates on grain and grain products throughout the country to see if any reduction in these rates can be made.
This matter has been heard and is now awaiting decision.

If any reduction is made in the Boston and Maine’s rates on any of the above lines of traffic, the loss of revenue
will be substantial.

Divisions . While the order of the Interstate Commerce Commission in the New England Divisions Case

effective April 1, 1922 has produced a substantial increase in revenue, many questions of interpre-
tation of the order have been in dispute and have necessitated resort to the Commission for decision. The difficulty
of reaching an agreement with certain of our connections has necessitated many conferences, extended negotiations,
and the final effeet of the Commission’s order cannot yet be stated.

In August 1922 the Erie Railroad filed a petition with the Commission asking that it be exempted from paying
increased divisions under the Commission’s order. This matter has been heard by the Commission and is now under
consideration. On January 30, 1924, the Central Railroad of New Jersey filed a similar petition asking that it be
exempted from the order, and the Delaware & Hudson took similar action in February.

For a considerable time negotiations have been under way with the transcontinental roads seeklng an increase
in the divisions of the New England railroads on traffic to and from the Pacific Coast. No definite agreement hag
yvet been reached.

Port The complaint filed in February, 1922, by the Maritime Association of the Boston Chamber of
Differential Case Commerce acting in conjunction with other industrial and commercial organizations in New Eng-
land, in which the Boston and Maine Railroad as well as other railroad and steamship interests serving the port of
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Boston joined, and which has become generally known as the “Port Differential Case,” has not as yet been decided
by the Interstate Commerce Commission.

Motor Truck The question of proper coordination of truck and rail service continues to have active attention.
Situation During the year much progress was made on plans which it is hoped will work for the benefit and
convenience of the public, as well ag for truck and rail carriers.

The Chamber of Commerce of the United States has made an exhaustive study of the “Relation of Highways
and Motor Transport to Other Transportation Agencies,’” and its committee — comprised of representatives of
farm organizations, economists, railroad officials and representatives of truck manufacturing companies — recom-
mended that common earrier vehicles, both freight and passenger, be. placed under the same form of regulation as
the railroads; also that a uniform method of taxation should be adopted for all public utilities.

Advertising in  The contract between this company and the George W. Roebling Advertising Service, Inc., entered
Stations and into in 1922, has now been in effect long enough to measure its value as a revenue producer for the
Passenger Cars  Boston and Maine Railroad. The results have fully justified the arrangement. Payments made
to the railroad by the advertising contractor have consistently exceeded the minimum guarantee and for the year
1923 amounted to nearly $60,000.

Agencies Continuing the policy of enlarging the scope of freight and passenger solicitation, an office
was opened on November 1, 1923, at Portland, Me., located in the Fidelity Building, which
it is hoped will secure for us a larger share of tonnage originating at and destined to points in Maine. The com-
petition via the northern gateways is very keen.
Similar offices are now maintained in Chicago, Detroit and Pittsburgh, all of which have been opened sub-
sequent to the return of railroada from Federal control. The additional traffic controlled through these offices has
fully justified their establishment.

Additions and During the year there was charged for Additions and Betterments an amount of $9,480,041.83
Betterments which, after eredits for land sold and equipment and property retired, was reduced to a net addition
to capital account of Boston and Maine Railroad and Ieased Roads of $7,652,015.06 as shown in Table No. 8.

The principal projects were new equipment; betterments to existing equipment; increased weight of rail; the
construction of new bridges at Biddeford, Me., Orange, Mass., Reading, Mass., and Johnsonville, N. Y.; wood
preserving plant at Nashua, N. H.; a six-stall engine house at Portsmouth, N. H.; new locomotive repair shop at
Coneord, N. H.; track changes at Charlestown, Mass. and Ayer, Mass.; battery charging plant at ast Cambridge,
Mass.; store and oil house at Somerville, Mass.; firing-up building at locomotive shops, Billerica, Mass.

New Engine and During the month of December, 1923, the Portland Terminal Company put into operation new
Yard Terminal, engine and freight vard facilities at Rigby, Me. These facilities, which are modern in every detail,
Rigby, Maine  o,nqist of a 40-stall engine house ; 95-foot turntable, electrically operated ; modern coaling, ash
and water facilities; stockyards, icing plant, etc. The new yard has a capacity for 1775 cars.- The work formerly
done in many different yards will now all be done in this yard, reducing the cost of operation, and will undoubtedly
result in considerable economy. The capital expenditure was assumed by the Portland Terminal Company, and the
Boston and Maine assumes its proportion of the ecarrying charge on the basis of use, and will profit on the same basis
from the economies realized.

Tie Treating In order to secure the benefits of longer life and to make it possible to use to a greater extent the
and Wood Pre- }ocal hard woods of New England, a plant for the treatment of ties has recently been completed
serving Plant. 54 Naghua, N. H. Although the full benefits of this plant will not be realized for several years,
it is expected that eventually the annual installation of ties will be redueed from about 1,300,000 to about 700,000.
A tract of land containing about 80 acres and located adjacent to the railroad just north of Nashua was acquired
early in 1923, and provision was made for the storage of ties which must be seasoned for a pericd of six months
before .treatment. The treating plant itself was erected by the New England Wood Preserving Company and is
now ready for service. Under the contract with the Wood Preserving Company, the railroad provided the land,
grading and storage tracks, and the capital expense assumed by the railroad has amounted to about $200,000. In
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addition to caring for the tie supply, this plant will be available for the treatment of bridge timber and other lumber
used by the railroad, and it is expected that the ultimate economy from its installation will be large. Any excess
capacity beyond the requirements of the railroad will be utilized for the treatment of commercial lumber, ‘This
will be new traffic and in most cases will yield a revenue haul both inbound and outbound.

Motor Cars on  The development of satisfactory motor cars for use on branch lines has been going through an
Branch Lines  experimental stage, and the decision of the management to await the result of tests being made by
other roads appears to have been 3ust1ﬁed During the past year, experiments were continued with a steam unit
car, and the management has also kept in touch with the tests of various types of gasolene cars on other roads. As
a result, authority has been granted for the acquisition of one heavy type motor car with trailer, and one light single
unit car, both of which should be available for service during the current year. It is expected that the economies
realized from the substitution of these cars for steam operation will be substantial, and there will also be an oppor-
tunity for the technieal officers of the railroad to study the operating costs and performance of such cars at close
range. If the results are satisfactory, it is intended to make further substitution of motor cars for steam service
wherever the requirements of traffic will permit.

Automatic In June, 1922, the Interstate Commerce Commission ordered 49 railroads to install on, or hefore,
Train Control  January 1, 1925, an automatic train stop or train control device in connection with at least one full
passenger locomotive division between certain points designated.

The Boston and Maine was included in the list, and the territory specified was that between Boston and Portland.

On December 4, 1922, the Boston and Maine succeeded in obtaining permission from the Commission to apply
the device in the territory between Boston and Greenfield instead of on the Portland Division, thereby greatly
reducing the number of engines to be equipped. The estimated cost of the installation on the Fitchburg Division
is $750,000. In that connection, there has been authorized an expenditure of $47,000 for a trial installation between
Waltham and Concord Junction, 13.7 miles of double track, and the equipping of 4 locomotives.

Bids have been requested for the installation for the full territory named in the order — Boston to Greenfield,

On January 14, 1924, the Commission issued another order calling for further installations of a train control,
the requirements of this order to be completed on, or before, February 1, 1926. This order covered the installation
upon an additional division on all of the railroads mentioned in the first named order, with two exceptions, and also
included the installation of train control upon a division of each of 45 additional carriers.

This second order designated the territory between Boston and Portland on the Boston and Maine, and it is
estimated that the cost of such an installation would be in excess of $1,100,000,

Eighty-eight of the railroads covered by these two orders, including the Boston and Maine, have, through a
committee, filed with the Commission a petition that the matter be reopened, with a view to extending the fime for
compliance with the first order to January 1, 1926, modifying certain conditions of thl&: order, and annulling the
second order.

Group At the request of the members of The Mechanical Employees’ Association, the Railroad entered
Insurance into a contract with The Metropolitan Life Tnsurance Company to provide life, accident and sick
benefit insurance for all employees working under the terms of their agreement, whether members of the Association
or not. ' .

As a result of this contract approximately 759, of these men are now covered by this insurance, at a monthly cost
of $1.50 to each man; the cost to the Railroad depends upon the amount of dividend paid by the Insurance
Company, but will not exceed $30,000 per year.

There has been up to date, $11,000 paid in death claims and $3,051.40 for accident and sick benefits.

Pensions The payments for the year to pensioned officers and employees amounted to $189,145.72. There

were added to the roll during the year 115 names and removed on account of death 76 names,
leaving the number of pensioners as of December 31, 1923, 446, the average age of the persons on the roll being
73 years, 8 months, and the average monthly pension $37.77.

Consolidations The proceedings of the Interstate Commerce Commission leading to the adoption of & plan for

the consolidstion of the railroads of the United States as provided by the Transportation Aect of
1920 continued during the year 1923. Briefs were submitted on January 7, 1924, final arguments heard immediately
following, and the Commission is now engaged in preparation of its final plan. It should be understood that under
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the present law consolidations are purely voluntary, but, if undertaken, they must conform to the plan of the Com-
mission. ] '

As stated in the last annual report the Boston and Maine was particularly interested that the inherent value
of its property should be recognized, and that no consolidation should be entered into which did not deal fairly with
the owners of the property. The Commission is, however, required by the Transportation Act to prepare a plan, -
and requested every important railroad to appear and state its views on the subject. After considering the argu-
ments for and against the various plans of consolidation, the management of the Boston and Maine appeared before
the Commission and stated its position to be substantially as follows:

That, while the management of the Boston and Maine prefers to be left alone to develop its own earning
power under the Transportation Act, it recognizes the duty of the Commission to prepare a plan of consolida-
tion, and also recognizes the fact that a road situated as is the Boston and Maine may not be free to realize
the full benefits of the Act except through consolidation.

That, if consolidation must come, the logical form to meet the intent of the Transportatlon Act would
be with an east and west system — generally referred to as the Trunk Line Plan — rather than the so-called
New England Plan.”

That, if there should be a New England system, it should comprise all the roads within the territory except
possibly the Canadian lines in Maine.

That the unusual situation in New England warrants alternative plans with reasonable latitude for nego-
tiation.

The Boston and Maine filed on January 7, 1924 a final brief, in which the various arguments advanced during
the edurse of the hearings were carefully analyzed, including the report of the Committee appointed by the New
England Governors; and in which the conclusions of the management in favor of the Trunk Line form of consolida-
tion were summarized and reaffirmed. Copies of this brief will be furnished on request.

The Board of Directors desires to express its appreciation of the faithful services rendered by the
officers and employees of the Company and has confidence that with their continued co-operation
the results under the improved conditions anticipated during the current year will be much more satisfactory.

Recognition

By authority of the Board of Directors,

President.

Marcu 11, 1924,
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CONDENSED GENERAL BALANCE SHEET
' ASSETS

December 31, 1922
$157,284,250 85
47,684,107 77
$204,968,358 62|

7,302,424 47 ...

4,140,592 84
266,255 48

68,843 06

7,108,614 40

462,074 05 .....
$294,317,162 92| .

ROAD AND EQUIPMENT
Investment in Road. . .. ...t i e e e e
InvestmentinEquipment...........'....:............................

. Total. . et . .
‘[‘IMPROVEMENTS ON LEASED RAILWAY PROPERTY

SINKING FUNDS

$3,843,500 00 Boston and Malne R.R. Bonds — Par Va,lue **%4,148,500 00

29 000 00 o “  Btocks ¢ . 29,000 00.
268,092 84 Cost of Other Securities and Cash. .. ......... 256, 080 60

. Total {see Tables Nos. 15 and 18) ..

MISCELLANEQUS PHYSICAL PROPERTY
Real Estate, etc..

" INVESTMENTS IN AFFILIATED COMPANIES
(per Table No. .9) !

$2,468,399 87............ .. Stocks. .. $2,469,599 87
1,272,000 00................ . Bonds. e ... 1272000 00
3,254,299 D NOEBS. e 3,254,300 25
113,915 28.. ................Advances................. 110,924 38
.............................. Total
OTHER INVESTMENTS
(per Table No. 9)
$188,023 00..................8tocks.. $188,023 00
108,200 00............. .Bonds. . ceer e, 108,200 00
. 20,00000............. ..Notes.................... 15,000 00
145,851 05..................Advances,. . 163,438 81
.Total. .

Total I nvestments

$7,152,207 40
803,896 85
3,276,643 67
5,010 00
761,440 03
1,027,438 10
3,061,241 34
7,807,157 78
69,101 48

- CURRENT ASSETS

Cas .. . e

Cash i m Transﬂ; —_ Agents Remlttances

Special Deposits. . .

Loans and Bills Receivable. .

Traffic and Car Service Bala,nces Recelvable e e
Net Balance Receivable from Agents and Conductors. e
Miscellaneous Accounts Receivable. . e

Material and Supplies. .

Interest and Dividends Recelvable

$23,964,226 65| .

. Total Current Assels. .

$6,081 29
12,723 75
38,670 04

$57,475 08

DEFERRED ASSETS

Working Fund Advances. .
Tnsurance and Other Funds (per Table No. .9) e e
Other Deferred Assets.. e

. Total Deferred Assets

§73,782 58
- 211,926 40
1,252,193 53
1,000,000 00
37,900 00

§2,575,802 51

$250,914,667 16 ... ..

UNADJUSTED DEBIT‘?

Insurance Premiums Paid in Advance... ...... ... ... ..o,
Discount on Funded Debt. .

Other Unadjusted Debits. . .

U. 8. Government Guaranty—— Section 209 Transportation Act..

Securities Issued or Assumed — Unpledged .

. Total Unadjusted Debiis. .

December 31, 1923

$157,977,163 91
54,359,613 32

*

$212,336,677 23
7,581,366 34

4,433,580 60
102,320 78

62,467 59

7,106,824 50

474,661 81

$232,007,898 85

$2,706,207 66
672,207 39
483,042 26

349,830 58
1,115,949 17
3,590,567 99
9,609,835 65

79,475 00

$18,697,295 70

$9,007 44
12,723 75
750,259 23

GmndTotal

$780,900 42

$120,978 78
676,476 33
1,009,911 84

37,900 00

$1,935,266 95

$253 511 451 92

* Includes $12,411,425.39 representing equipment acquired under Equipment Trust Agreements but does not include
equipment acqu1red from Leased Roads at inception of Leases a%pra.lsed at $1,416,971.48.

** The Bonds and Stoeks of the Boston and Maine Ra

ifroad purc

gsed by the Trustee of Sinking Fund for Redemp-~

tion of Improvement Bonds due 1937, at a cost of $1,932,781.59 and by the Trustee for Purchase of Series D
Mortgage Bonds due 1929 at a cost of $1,897,265.51 are reported above at par (Bonds $4,148,500 and Stocks
$29,000} in compliance with the rule of the Interstate Commerce Commission.
+ Does not include improvements on property of affiliated companies nor on leased roads when leases provide for current

settlement.
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No. 1

CONDENSED GENERAL BALANCE SHEET
LIABILITIES

December 31, 1922

$39,505,100 00
290 70

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

$81,473,000 70
4,200,301 14

$85,673,391 84

$127,350,454 64

$4,060,211 39
4,211,973 49
366,658 03
1,353,287 20
21541 68
13,950 21
938,925 05
118,627 50

$11,085,174 55

- $209,988 70
159,876 29

$369,864 99

- Dr. 8570,354 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 05
4,796,484 14

$11,217,332 09

$250 914,667 16

. CAPITAL STOCK
Common Btock — 395,051 Bhares. .. oovvr v ot et e e
Common Stock — Serip. . ..o vt e e e e e

. Total Common Stock. .
Preferred Stock — 31,498 Sha,res
First Preferred Stock — 388,179 Shares

. Total Capitel Stock (per Table No. IO)
Premlums on Common Stock. . .

...... TotalCapztalStockandPremmms...............................
LONG TERM DEBT

Funded Debt Unmatured (per Table No. 10).. ... ...oovveuiiiiinnennnns
$122,625,579 00........Held by the Public..............$124,736,379 00
3,843,500 00. .......Held in Sinking Funds... 4,148,500 00
$126,469,079 00. . . Total Long Term Debt.. .$128,884,879 00
881 375 64 Nonnegotlable Debt to Affilisted Compames 1,16¢ 166 089 99

Total. o

GURRENT LIABILITIES

Loans and Bills Payable . . ..

Traffic and Car Service Balances Payable

Audited Accounts and Wages Payable. .

Miscellaneous Accounts Payable. e

Interest Matured Unpaid. .

Dividends Matured Unpald

Funded Debt Matured Unpald

Unmatured Interest Accrued..
Unmatured Rents Acerued. . . .......................

...... Total Current Liabtlities. .. ..

_ DEFERRED LIABILITIES
Due to Leased Roads at Expiration of Leases. . .........................
Other Deferred Liabilities. . .. ... ... .. i i
...... Totul Deferred Liabiltlies. .. ... oo i i i e

UNADJUSTED CREDITS

Tax Liability. .
Premium on Funded Debt
Operating Reserves. .

Accrued Deprecla,tlon — Eqmpment
Other Unadjusted Credits. . .

. Total Unadjusted Credits. cen

CORPORATE SURPLUS
Additions to Property through Income gince June 30, 1907
Sinking Fund Reserves. .

TotalApproprmtedSmplus e e
Profit and Loss — Balance (per Table No. 4) . .

. Total Corporate Surplus. .
...... Grand Total. .

Contmgenﬁ Lla,bxhtles $4 528 000 00 — (per Table N 0. 3)

December 31, 1923

$39,505,100 00
290 70

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

. $81,473,000 70
4,200,301 14

$85,673,391 84

$130,050,968 99

$200,000 00
4,479,503 21
9,534,849 08
459,296 68
1,409,632 20
19,073 27
6,900 21
930,399 96
114,194 17

$17,153,770 68

$209,988 70
141403 17

$351,391 87

Dr. 8607,818 6/,
157,997 30

12,635,640 18
563,008 50

$12,748 917 34

$2,841,040 97
4,535,938 08

$7,376,979 05
156,023 15

$7,533,002 20

$253,511,451 92
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No. 2

INCOME, ACCOUNT

YEAR ENDED DECEMBER 31,

1923, COMPARED WITH PREVIOUS YEAR

TrANSPORTATION REVENUE—RAIL LINE:

Freight. .
Pa.ssenger

Mail. .

Express

Other Passenger Train. .
Milk. . e
SWltcthg

SpeCIa'lseerceTra,ln.

Other Freight Train. . .
Total Transportation Revenue-—Razl Lme

IncipENTAL REVENUE:

Dining and Buffet.

Station and Train PI’IVlleges e e

Parcel Room. .
Storage—Frelght
Storage—Baggage
Demurrage. .

Telegraph and TeIephone... R

Grain Elevators. .
Power. .

Rents of Bulldmgs ‘and Other Property

~ Coal Discharging Plants. .

Miscellaneous. . . e
Total Inczdental Revenues

Joint Facility ~ Cr..
Joint Facility — Dr...

Total Joint Faczhty—Opemtmg Revenue. o

Total Operating Revenues .

OreraTING Expunses: (per Table No. §)

Maintenance of Way and Structures. ... ...

Maintenance of Equipment

Traffie.

Transportatlon—Rall Line. .
Transportation—Water Line. .
Miscellaneous Operations. .
General. .

Transportatmn for Investment— -Cr..

Total Operating Expenses
Operating Ratio. .

Net Operating Revenue ................

Tax ACCRUALS. .

UNCOLLECTIBLE RAILWAY REVENUES

Total. .
O'pemtzng I ncome (camed forward)

Year ended
December 31, 1923

~ Year ended
December 31, 1922

Increase

Decrease

ExcessBaggage” R

$53,206,873 78

$48,316,266 57

$4,080,607 21

23,022,538 04 | 22,556,855 07 | 465,683 87
59973 42 59,334 13 639 20
913,946 89 995,184 91 $31,238 02
3,122,183 71 | 2,919,858 89 | 202,324 82
254,001 30 232,519 14 21,482 16
2,044,984 50 | 1,885954 93 | 159,029 57
944,211 63 722,187 99 | 222,023 64
102,691 42 117,648 28 14,956 86
22,105 00 a 22,105 00 ‘
$83,783,510 50 | $77,805,300 01 | $5,977,700 68
$114,884 87 | $113,785 16 $1,009 71
204,353 47 231,605 36 62,748 11
57,201 88 | 53,297 25 3,994 63
156,668 47 143,022 49 12,745 98
24 865 06 23,500 03 1,365 03
624,359 56 428,482 43 | 195,877 13
41,903 35 39,050 32 2,853 03
58,596 09 110,056 07 $51,459 98
39,201 15 39,037 73 253 42
417,800 27 278,528 68 | 139,271 59
189,607 47 204,010 27 14,402 80
387,042 14 326,129 34 61,812 80
$2,407,563 78 | $1,001,405 13 $416,158 65
$4,375 47 $3,431 58 $043 89
2,081 44 598 23 1,608 21
92,344 03 $2,008 35 $564 32
$86,193,418 40 | $79,800,123 39 | $6,398,205 0L ‘
$11,549,308 91 | $11,076,741 84 | $472,567 07
19,480,441 64 | 16,112,965 15 | 3,367,476 49
659,369 07 659,241 67 127 40
40,689,058 75 | 36,445,605 97 | 4,243,452 78
— 206 79 $206 79
300,491 69 338,139 52 37,647 83
2,591,014 41 | 2,427,789 01 | 164,125 40° ‘
N 15,690 87 6,383 16 9,307 71
.7$75,254,303 60 | $67,054,306 79 | $8,200,496 81
_ (87.319,) (84.039) (3.28)
$10,038,524 80 | $12,745,726 60 $1,807,201 80
$2,930,959 16 | $2,580,677 22 |  $350,281 94 '
4,458 10 5,004 07 $635 97
$2,035,417 26 | $2,585,771 29 | $349,645 07

$8,003,107 54

$10,150,055 31

$2,156,847 77
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INCOME ACCOUNT— Concluded

OTHER INCOME:

Year Ended

Year Ended

December 31, 1923 | December 31, 1822 Increase Decrease
Operating Income (brought forward).. ce.....| %8,003,107 54 | $10,159,955 31 $2,156,847 77
Rent from Locomotives. . e 80,909 51 71,465 37 $0444 14
Rent from Passenger Train Cars. . .......... 339,700 10 345,175 84 5,475 T4
Rent from Work Equipment. . e 59,319 43 49,042 14 10,277 29
Joint Facility Rent Income. ... ............. 125,465 67 167,337 08 41,871 41
Total. . $8,608,502 25 | $10,792,975 74 $2,184,473 49
Hire of Frmght Cars—Deblt Bala,nce ........ $4.853,532 28 | $3,740,973 68 |$1,112,558 60
Rent for Locomotives. . 111,528 62 16,387 68 95,140 94
Rent for Passenger Train Cars. . e 440,924 82 428.638 40 12,286 42
Rent for Work Equlpment 689 16 2,307 94 $1,618 78
Joint Facility Rents. . e 214413 15 128,928 41 85,484 74
Total. . $5,621,088 03 | $4,317,236 11 |$1,303,851 92

Net Razlway Opemtmg I neome

$2,987 414 22

$6,475,739 63

$3,488,325 41

Net Deficit Transferred to Profit and Loss
(perTable No. 4). ... oo,

Income from Lease of Road. . $18,000 00 $18,000 00
Miscellaneous Rent Income. . 339,972 81 343,072 87 $3,100 06
Miscellaneous Nonoperating Physwa,l Property 2,313 08 1,955 92 $357 16
Dividend Income. . 55,830 25 44 460 00 11,370 25
Income from Funded Securities. . . 4,514 00 5,234 92 720 92
Income from Unfunded Securities and Accounts 258,051 23 316,186 93 58,135 70
Income from Sinking and Other Reserve Funds 12,175 51 13,806 11 1,630 60
Release of Premiums on Funded Debt . ... ... 40,645 41 40,645 41
Miscellaneous Income. .. .. ... ... ......... 13,857 07 13,847 09 9 98
Total Other Income. . .. .................. $745,359 36 $797,209 25 $51,849 89
Total Income. . ...... $3,732,773 58 | $7,272,948 88 $3,540,175 30
Omrdaer DEDUCTIONS FROM INCOME: .

. Rent for Leased Roads (per Table No. ’?’) $902,362 87 $920,376 20 $18,013 33
Miscellaneous Rents. . 2,638 62 7,727 68 5,089 06
Interest on Funded Debt*. . 6,215,608 59 5,976,224 65 | $239,383 M4
Interest on Unfunded Debt, . 16,278 09 28,466 57 | 12,188 48
Amortization of Discount on Funded Debt. . 84,319 68 31,699 74 52,619 94
Miscellaneous Income Charges. . 2,636 09 280,462 58 277,826 49

Total Other Deductions. . . $7,223,843 94 | $7,244,957 42 $21,113 48
Net Income. Nros$3,491,070 36 $27.991 46 $3.519,061 82

DisrositioNn oF NET INCcOME: : ~
Income Applied to Sinking Funds. ........... $271,714 25 $239,620 26 $32,093 99
Equipment Trust Installments............... 657,450 00 504,616 66 152,833 34

Total Appropriations of Net Income.. ... .. .. $929,164 25 $744,236 92 | $184,927 33

84,420,234 61

871 6’,245 46

$3.703,989 15

 *Interest amounting to $212,073.34 for 1923 and $197,560.41 for 1922 accrued on bonds held in Sinking Funds is included in

account ‘‘Income applied to Smklng Funds’” for each year.

The above statement does not include items of income and expense apphcable to the perlod of Federal control amounting to
net credits of $86,284.99 in 1923 and $98,228.20 in 1922,
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No. 3
CONTINGENT LIABILITIES

BONDS GUARANTEED,
The St. Johnshury and Lake Champlain R.R. Co. First Mortgage 5% Bonds, due March 1, 1944  $1,328,000 00

Concord & Claremont N. H. R.R. First Mortgage 5% Bonds, due January 1, 1944. . .. 5{)0 060 00
The Peterborough and Hillsborough R.R. First Mortgage 414 % Bonds, due J uly 1, 1926 owned

by Boston and Maine Railroad. . . 100,000 00
Portland Union Ry. Station Co. Smkmg Fund 4% Bonds due J uly 1 1027— 9, guaranteed 301nt1y ‘

with the Maine Central R.R. Co.. . . 300,000 00
) $2,228,000 00

NOTES GUARANTEED.

Yermont Valley R.R. 6% Notes, due August 31, 1916, owned by Boston and Maine R.R..... 2,300,000 00
Total. . e e e e e e e e ieaia. .. ..., $4,528,000 00
No. 4
Dr. PROFIT AND LOSS ACCOUNT - Cr.
To deficit in Income Account for the : By balance December 31, 1922. . . .. $4,706,484 14
year (per Table No. 2) ......... $4.,420,234 61 |
_ By proﬁt on road and equlpment
sold...... 259,444 79
To losg on retired road and equip- :
ment.........ooiviiniiiiii 204,385 79 || By unrefundable overcharges. . ..... 22,600 51
To adjustment of U. 8. Government '
Guaranty under Seection 209 of
the Transportation Act of 1920. . 279,384 54
To adjustment of miscellaneous ac-
COUNES. vovvvnveae ey, 18,501 35
" Balance December 31, 1923. .. .. .... 156,023 15
$5,078,529 44 C | §5,078,520 44

Balance to next year’s account..... $156,023 15
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- No. 5
OPERATING EXPENSES

YEAR ENDED DECEMBER 31, 1923 COMPARED WITH PREVIOUS YEAR

Yezar ended Year ended

December 31, 1923 | December 31, 1922 Increase Decrease
MAINTENANCE OF WAY AND STRUCTURES |
Superintendence. ... ... ... i e $677,538 14 $602,856 81 $15,318 67
Roadway Maintenance. . 730,739 24 676,808 69 $53,840 55
Tunnels and Subways. . e 21,192 33 28,112 45 | 6,920 12
Bndges Trestles and Culverts. . cieeee.e..| . 631,169 28 640,005 65 | 8,836 37
. Ties. . .. . e 1,525,701 46 1,842,062 25 316,360 79
Rails. . 526,932 27 460,325 61 66,606 66 '
Other Track Material. . 532,335 22 418,724 (2 113,611 20
Ballast. . 1,042 59 55,082 17 54,039 58
Track La,ymg and Surfacmg 2,781,521 13 2,564,125 96 217,395 17
Right-of-Way Fences. . 78,937 67 98,049 41 ' 19,111 74
Snow and Sand Fences and Snowsheds. . 1,665 42 959 57 605 85
Crossings and Signs, . e 377,461 20 340,388 58 37,072 62
Station and Office Bulldmgs 575,816 98 636,124 43 . 60,307 45
Roadway Bulldmgs . 33,620 32 40,007 532 6,477 20
Water Stations. . 101,718 16 94,778 93 | 6,939 23
Fuel Stations. . 84,284 73 78,194 20 | 6,090 53
Shops and Engmehouees 291,517 12 515,507 76 223,990 64
Grain Elevators. . e e 34,925 65 26,614 00 8,311 65
StorageWerehouses......................... 1,076 54 990 03 86 51
Wharves and Docks. . . 18,768 77 13,175 74 31,944 51
Coal and Ore Wharves. . 11,467 77 71,827 17 59,859 40
Gas Producing Plants. . 9,980 12 7,985 37 1,994 75
Telegraph and Telephone Lines. . 89,768 20 68,970 63 20,797 66
Signals and Interlockers. . e 703,067 03 618,157 90 84,909 13
Power Plant Dams, Canals and Plpe Lines. .. ... 1,482 08 1,567 56 85 48
Power Plant Bmldlngs e 3,003 84 3,578 28 574 44
Power Substation Buildings. e 320 02 - 317 18 637 20
Power Transmission Systems. ................ 5,927 46 11,536 36 5,608 90
Power Distribution Systems. . . ............... 26,967 34 65,669 06 ' 38,601 72
Power Line Poles and Fixtures................ 1,398 01 595 76 802 25
UndergroundConduits....................... — 4 31 431
Miseellaneous Structures. . 10,887 63 37,114 13 26,226 50
Paving. . 20 31 172 30 81 99
Roadway ‘Machines. . 56,302 37 40,077 87 16,224 50
Small Tools and Supphes 148,743 99 132,720 59 16,023 40
Bemoving Snow, Iee and Sand. e 1,114 812 b7 503,539 54 611,273 03
Assessments for Public Improvements.. e 311 66 413 04 101 38
Injuries to Persons 58,937 20 47,566 21 11,370 99
Insurance. . 108,195 54 128,283 32 20,087 78
Stationery and Prlntmg 10,491 74 12,392 40 1,900 66
Other Expenses. . e 634 36 4,301 34 - 3,666 98
Maintaining J oint Tracks Yards and
Other Facilities— Dr.. e 287,228 41 229,847 70 57,380 71
Maintaining Joint Tracks, Yards and
Other Facilities— Cr.. 127,938 01 108,008 48 21,924 58

Total Maintenance of Way and Structures $11,549,308 91 | $11,076,741 84 | $472,567 07

MAINTENANCE OF EQUIPMENT
Superintendence, . e $381,215 02 $373,178 45 $8,036 57
Shop Machinery. . 548,977 91 322,152 99 226,824 92
Power Plant Machmery 85,774 28 43,414 36 42,359 92
Power Substation Apparatus ‘ 682 14 207 14 $780 28
Steam Locomotives—Repairs. c e 10,495,184 59 6,963,234 79 | 3,531,949 80
Steam Locomotives—Depreciation. . ... .. ... 446,840 17 422415 62 24 424 55
Steam Locomotives—Retirements. . . 8,769 18 3,207 23 5,661 95
Other Locomotives—Repairs. . 84,486 32 99,655 81 15,169 49
Other Locomotlves——Deprecmtlon 11,733 98 11,243 04 490 94

Muaintenance of Equipment (carmed forward) $12,062,399 31 | §8,238,709 43 |$3,823,680 88
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OPERATING EXPENSES—Continued

MAINTENANCE OF EQUIPMENT—Concluded
Brought forward. .
Freight-Train Cars—Repmrs. e
Freight-Train Cars—Depreciation. ... .........
Freight-Train Cars—Retirements. ... .........
Passenger-Train Cars—Repairs. .. ............
Passenger-Train Cars—Depreciation. ... .......
Passenger-Train Cars—Retirements. ... .......
Motor Equipment of Cars—Repairs...........
"Motor Equipment of Cars—Retirements.... ...
Floating Equipment—Repairs. . ..............
Floating Equipment—Depreciation. ...........
Work Equipment—Repairs. ..................
Work Equipment—Depreciation, .. ...........
Work Equipment-—-Retirements. .
Miscellaneous Equlpment Repalrs
Injuries to Persons. . cee
Insurance. .
Stationery and Prmtlng
Other Expenses. .

Maintaining J oint Equlpment at Terminals—Dr..

Maintaining Joint Equipment at Terminals—C?r..

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

TRAFFIC
Superintendence, .. ........
Outside Agencies. .
Advertising. .
Traffic Associations.
Insurance. .
Stationery and Prmtlng
Other Expenses. . .

TotaZTmﬁc............................

TRANSPORTATION—RAIL LINE

Superintendenc.e............................

Dispatching Frains.
Station Employees. .

Weighing, Inspectlon and Demurrage Bureaus. . .

Station Supplies and Expenses. .
Yardmasters and Yard Clerks. . .
Yard Conductors and Brakemen.
Yard Switch and Signal Tenders.
Yard Enginemen. . .
Fuel for Yard Locomotlves

Other Supplies for Yard Locomo’_cives. e
Enginehouse Expenses—Yard. .

Yard Supplies and Expenses. .

Operating Joint Yards and Termmals—Dr .
Operating Joint Yards and Terminals—Cr. .. ...
Train Enginemen. .

Train Motormen. .

Fuel for Train Locomotives. .

Train Power Produced.

Train Power Purchased. .

Transportetion—Rail Lme (carmed fi orward)..

Year Ended

December 31, 1923

Year Ended

December 31, 1022

Increase

Decrease

.| $12,062,390 31

$8,238,700 43

$3,823,689 88

4,163,456 01 | 4,476,668 84 $313,212 83
647,834 45 630,863 31 16,971 14
185,728 07 29,940 87 ' 215,663 04
1,916,994 75 1,968,806 77 51,812 02
203,278 92 180,712 1 22,566 78
7,874 32 14,701 57 22 575 89
23 501 83 26,969 83 3,468 00
579 60 581 00 140
— 855 25 355 25
— 429 08 429 08
345,011 41 227,643 35 | 117,368 06 '
19,598 50 18,013 36 685 14
10,069 15 13,879 01 3,809 86
727 32 111 19 616 13
119,286 01 83,605 75 35,590 26
69,754 75 100,862 29 31,107 54
17,607 13 18,460 36 853 23
16,838 78 45,049 62 28,210 84
65.758 76 40,073 54 | 25,685 22
8,657 65 8,750 91 4,906 74
$19,480,441 64 | $16,112,965 15 |$3,367,476 49
$367,529 21 $379,860 06 $12,330 85
126,042 07 92,302 62 | $33,739 45
82,683 48 77.293 77 5,389 71
12,056 75 13,355 81 1,299 06
a0 96 3 26 87 70
70,966 60 95,792 66 24 826 06
— 633 49 633 49
$659,369 07 $659,241 67 $127 40
$346,995 13 $813,731 12 | $33,264 01
263,778 21 247 467 70 16,310 51
6,451,600 19 | 6,197,577 47 | 254,121 72
3,828 34 3,843 59 $15 25
468,673 59 430,182 60 38,490 99
1,074,614 02 951,829 27 | 122,784 75
2,399,123 95 1,907,328 40 | 401,795 55
471,978 88 453 806 60 18,172 28
1,457,193 58 | 1,226,955 91 | 230,287 67
1,528,321 48 | 1,230,760 91 | 297,560 57
27,556 15 23,650 59 3,806 56
25,062 78 30,240 13 5,177 35
30,769 71 18,876 81 11,892 90
500,364 36 462,381 46 37,982 90
52,519 19 48,547 24 3,071 95
1,063,687 37 £56,808 90 | 406,788 47
477,654 91 413,886 72 63,768 18
3,831,119 60 | 3,358,967 19 | 472,152 41
84,985 26 82,769 66 1,515 60
8,044,706 19 | 7,609,345 30 | 1,245 360 80
3,665 39 7,926 72 3,561 33
155,246 64 130,985 23 24,261 41

$29,207,534 10

$25,650,495 17

$3,548,038 93
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OPERATING EXPENSES—Concluded
) Y ded Y ded o
| December 81, 1923 | December 31, 1922 | Inorease Decrease
TRANSPORTATION-—RAIL LINE—Concluded I .
Brought forward. . ! $29,207,534 10 | $25,659,495 17 |$3,548,038 03
Water for Train Locomotives. . 248,433 80 213,001 44 35,432 36
Lubricants for Train Locomotives. . - 109,045 69 131,657 94 $22,612 25
Other Supplies for Train Loc_omotives. e 169,445 28 | 112,496 10 56,949 18
Enginehouse ExpensesﬂhTrain .| 1,583,880 22 1,600,887 61 17,007 39
Trainmen. . © 5,001,772 39 4,519,804 99 481,877 40
Train Supphes and Expenses. . 1,055,105 78 1,104,190 06 | 49,084 28
Signal and Interlocker Opera’clon 889,083 65 861,395 60 27,688 05
Crossing Protection. . e 1,100,196 63 1,104,470 62 4,273 99
Drawbridge Operatlon e 63,264 24 | 67,931 27 4,667 03
Telegraph and Telephone Operetion e 25,352 31 | 25,238 07 ! 114 24
Stationery and Printing. . e 240,950 48 | 247,142 14 : 6,191 66
Other Expenses. . e 32,443 75 38,256 84 5,813 09
Operating Joint Tracks and Facilities—Dr. . .. . 26,068 36 17,988 20 8,080 16
Operating Joint Tracks and Faclh’mee—Cr... e 120,849 63 . 122,244 89 , 1,384 76
Insurance. . AU 90,996 91 76,031 49 14,965 42
Clearing Wrecks. . 131,670 29 88,618 57 43,051 72
Damage to Property e 77,139 22 69,051 67 8,087 55
Damage to Live Stock on R1ght—0f~Way . 1,598 34 2,096 97 498 63
Loss and Damage—Freight. . .. 1 422,614 40 360,154 99 © 62,459 41
Loss and Damage—Baggage. . | 7,927 25 3,816 98 4,110 27
Injuries to Persons. . . ceeeaeao| 325,385 29 1 264,033 64 61,351 65
Tolal TmnsportatwnmRazl Lme ool 340,689,058 75 | $36,445,605 97 ($4,243 452 78
TRANSPORTATION—WATER LINE
Operation of Vessels. . - RN = %296 79 $296 79
Total Tmnsportatwanaier ero ...... B - $206 79 $296 79
MISCELLANEQUS OPERATIONS ; |
Dining and Buffet Service. . B $113,541 31 | $115,683 58 $2,142 27
Restaurants. . e — 18 92 18 92
Grain Eleva,tors 66,963 76 78,267 97 11,304 21
Producing Power Sold e 17,5680 21 ° 18,901 46 1,321 25
Other Miscellaneous Operamons. Ceeeeneees 102,406 41 125,267 59 22,861 18
Tolal Miscellancous Operations. . ..... .. ... _$300,491 69 $338,139 52 $37,647 83
GENERAL
Salaries and Expenses of General Officers. . .... ! $165,388 39 ' $145,426 47 $19,961 92
Salaries and Expenses of Clerks and Attendants. .| 1,690,462 31 1,624,000 58 66,371 73
General Office Supphes and Expenses e 95,718 13 98,544 33 $2.826 20
Law Expenses — 176,566 01 131,158 14 45,407 87
Insurance. . A 2,604 86 | 6,920 10 4,325 24
Pensions. N 189,145 72 i 161,710 98 27,434 74
Statlonery and Puntmg A 88,076 58 79,400 84 8,675 74
Valuation Expenses. . ‘ 102,766 88 112,934 49 10,167 61
Other Expenses. . 62,044 07 56,252 33 5,791 74 ‘
General Joint Facilities—Dr. . - 20,919 07 12,606 27 8,312 80
General Joint Facilities—Cr,. 1,767 61 1,255 62 512 09 B
Total General. . PR .. . $2,501,014 41 $2,427,780 01 | $164,125 40
Transportation for Investment—~Cr 815,690 87 $6,388 186 $9,307 71
Total Operating Expenses. . $75,254,893 60 | $67,054,306 79 ($8,200,496 81
(87.319,) (84.039) (3.28)

Ratio to Total Operating Revenues. R
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No. 6
ELECTRIC RAILWAYS

Portsmouth Electric Railway — Portsmouth to Hampton, N. H..

Concord Electric Railways — Concord to Manchester and Penacook NoHe oo .
Total Mileage operated (per Table No. 11).. .. oo . i e o e e i e e

Results of Operations — Included in Income Account

Year ended
December 31, 1923

Year ended
December 31, 1922

REVENUES

T 1
Freight.. ... oo

L T o 5T U
Station and Car Privileges. ... . ..ot i i i e e e
Power Sold
Contoocook RIver Park. .. ....v vt e it et ittt s etiieraanraaans
Joint, Facility Rent Income............... e e e aa e
Miscellaneous Rent INcome. .. ... o i i i it e i e

A Y

OPERATING EXPENSES
Maintenance of Way and Structures

Superintendence. ....... ... i e e
Maintenance of WAy .. ..ot e e e i iean it ei i i aa s U
Maintenance of Electric TAnes. . ..., ... 0re i e
Maintenznee of Buildings, Fixtures and Grounds. ........ .. cocviiiiin il

Maintenance of Equipment

BUPerintendenee . ., .t e e
Maintenance of Cara..............c...0un
Maintenance of Electric Equipment of Cars .
Depreciation of Equipment. ....... ... e ..
Miscellaneous Equipment Expenses... ... ..ot iiiiire e

Power Plant Buildings, Fixtures and Grounds...........ooiiiiiniiineiiiniriennn,
Maintenance of Power Equipment. .. ... ... i iiiiii it inniii i
Power Produced. . ..o v v en e oo e e e i e
Power PUrchaset. . ..ottt et e e rm e e

CADvertisIng. ..o PP S
Contoocook RIVEr Park. . ... ittt ee e i et ia e s it saa s

Superintendence and Dispatching. ........ ... i e
L £ e 0411« WA
Conductors. ......ovveviineninans e e e e e e e e
Car Supplies and EXDEDSES. . .. ..ottt it i e e s
I T L = o3 1= A U U U DU

General and Miscellaneous

General Office Supplies and EXperises. ... ... oot ianiiiar e ciiner s
B T T
Injuries and Damages. .. ... .. ittt e e e
T 4TS

NetRevenue......c.ooviivnnnn. e e e eeee e e
X ACCrUALE . . . oot i i e e e e e e e e e

$208,787 17
329 98

440 66

28 69

1,362 51
10,770 54
1,000 00
1,344 37
847 67

$314,056 85
34 25
428 80

1,396 41
13,711 04
1,110 00
1,328 99

719 92

$314,911 59

$332,786 26

$3,080 69 $2,804 82

20,976 82 34,126 09
5,553 64 9,112 21
1,965 37 905 85
$41,476 52 §47,128 07
$4,400 34 $4,317 15
33.300 75 45484 48
23,036 52 26,969 01
5,666 43 5,520 53
3,245 42 1,232 69
$60,748 46 §83,523 86
$75 42 $503 24
6,151 00 3,503 55
7,305 18 13,977 16
33,561 07 28,104 18
$47,002 67 $46,17% 13
$433 67 $413 24
39 71 638 19
$473 3% 81,061 43
$16,715 37 $17,012 86
33,012 23 37,099 58
30,634 45 35,686 03
4,414 31 6,173 08
2,665 92 1,965 83
357,442 28 07,937 38
$2 00 $280 53
4,109 29 1,072 41
11,737 64 9,268 21
1,404 08 2,233 39
158 44 241 84
$17,411 45 $13,105 38

$263.644 76

$288,925 15

$51,266 83 $43,861 11
24,307 75 24,084 03
$26,059 08 $16,777 08
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No. 7
RENT FOR LEASED ROADS
YEAR ENDED DECEMBER 31, 1923
L Rental P?rtion Pcirtion P(irtion
ease enta; ing ¢ ing to - ing t
NAME OF ROAD Expires Accrued gfemtg og D?gfdggtigs t?n Oiggxfil;igtio:
Debt Capital Stock Expenses
Connecticut & Passumpsic RiversiJan. 1, 1086 $229,000 00 $76,000 00 $150,000 00 $3,000 00
Vermont & Massachusetts. .. .. .|Jan. 1, 2873 203,586 67 9,006 67 191,580 00 3,000 00
Northern. . .. Man. 1, 1989 218,604 00 29,500 00 184,104 00 5,000 00
Nashua & Lowell ..|Oct. 1, 1979 73,000 00 72,000 00 1,000 00
Pemigewasset Valley.. eevree...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. . .....................|Oct. 1,1982 20,40000 20,400 00
Peterborough.................|April 1, 1988 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 & RlthOI'd ... [Jan. 1, 1986 17,500 00 '17,500 00
(Sublet to Monireal & Atlantzc Ry for
$18,000 per annum,)
Total................ $899,280 67 $132,006 67 $753,354 00 $13,920 00
N.Y,N.H. & H.R.R. C m—L
of B1d Colomy . 1. oo e | 3,082 20
Grand Total. .. ... ... e, $902,362 87

BOSTON & MAINE RAILROAD

" HISTORICAL SOCIETY,

ARCHIVES
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No. 8
ADDITIONS. AND BETTERMENTS

BOSTON AND MAINE RAILROAD AND LEASED ROADS
YEAR ENDED DECEMBER 31, 1923

a1 oL Y- PR $63,429 30
Land for Transportation PurpoRes . . ..o e e e e 89,827 05
T 1 4T 90 335 66
TunneIs B o S 1 oo ot e e e Or. 3 529 23
Bridges, Trestles ‘and Culverbs . .. oo e e e e e 104 964 78
L 7 059 31
Rails .................... . e e e e e e e e e e e 5398358
Other Track Material . . ..o e e 242, ,743 49
Ballaat o . o i e e e 1739934
Track Laying and Surfacing. . ... .o i i e e .)b 316 80
Rt o Wy P OIEEE . . ..ttt i e e e e e Cr. .‘? 083 41
Bnow and Sand Fences and Snowaheds. .. ... o i e 99
Loty T 1
Btation and Office Bulldinge. . . . ..o e e e e e e e e
Roadway Buildings. . ........... PP
Water Btations. . ... oouir i i e e e e e e e
e Bt OmS. . . o o e
Shops and Engine Houses. . . ...t et e et e e e e e e e e e
L O TR T
Wharves and DocKa . . . ..o i e e e e T e e
Coal AN e W haIVES. . L L\ttt ettt e e e e e
Gas Producing PIAnEs. . . . .. .ottt e
Telegraph and Telephone Llnes
Signals and Interlookers. . . . L. .o i e e e e :
Power Plant Buildings...... '
Power Bubstation Builldings
Power T amam sl Om Byt eIIIS. . . o .o i e e
Power Dt butiom By sleImIa. . . .. e e e e
Power Line Poles and Fimtures. . .. .o it e e e e e
M0l A O1S Bt O I e, . o v ottt it e e e e e 1
Roadway Machines. . .. .ottt e e T
Roadway Small Tools. . . .o e 1,214 14
Assessments for Pubhc TIPIOVEIIEIES. . . .« o vttt ettt et s e e e e e 2,288 55
oD M aChimery. . Lot 108 532 28
Power Plant Machinery. . . .o e e Cr. 24,06’4 69
Power Substation Kpparatus .................................................................................... 40,618 11
Equ1§ment
team LoComotIves. . . .. . e e 31, 273 504 92
Other LoeOmuObIVEE . - o .ottt it e e e 0 34
Frelght-Train Cars. . . oo i e e e 3, 687 997 45
Passenger-Train Cars. ....... R 2, 636 712 88
Motor Equipment of Cars. . ... e 1,624 32
Work Eguipment . . . o e e 149,446 95
Miseellaneous Equlpment ............................................................. 451 00 7,754,717 86
General Expendltures.
S $3 35
Interest during Constructnon .......................................................... 352 10 355,45
T $9.480,041 83,
Credit:
Equipment Retired. ... ... ... e e 81,079,312 31 ’
Land Sold and Property Retired. . . ..o uun et e s, - T48 TG 46 1,828,028 77
Net Charges for Additions and Betlerments. .. .. oo e e $7,652.015 06

Distributed as follows: ’
Charged to Capital Aceount.................................. P $7,472,154 10

Charged to Leased Roads. . . . ..ottt e 176,860 96 $7,652,015 06

The above statement does not include $9,842.28 net amount of Miscellaneous Transfers and Adjustments of the accounts made
during the year.
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No. 9

SECURITIES OWNED AND ADVANCES

DECEMBER 31, 1923

INVESTMENTS IN AFFILIATED COMPANIES Ledger Value Total
Stocks
Shares
120,000 Vermont Valley Railroad (Par $50) (Entire Stock)...........ocovenn.. $1,117,520 00
5,340 York Harbor and Beach R.R. Co. (Par $50)......... e 256,830 00
2,115 Mount Washington Railway Co. (Bntire Stoek)...... ..o ous. 211,500 00
7,680 Preferred and 31,760 Shares Common Stock of The St. Johnsbury and Lake;
Champlain R. R. Co. (Par 350) . .. ov v ieeiiainnat 364,987 56.
12 Montpelier and Wells River R. R. (Par $50) . 530,00
10 Barre and Chelsea R. R. Co............ R, | 2,225 00
1 3,000 Nashua & Acton Railroad (Entire Stock)........oviiviveiivraiaans. 300,000 00
1,328 Franklin & Tilton Railroad. . .. .vvvrenreener i aitinenenns 132,800 00
o117 Concord & Claremont N. . R R oo ie i iirrecae e aniaenn | 4,890 00
1,750 Lake Champlain & St. Lawrence Jet. Ry, Co. (Par $50). ............... : 606,705 31
t+ 75 Troy Union Railroad Co.... .. ooiutin it aeiie e i s I 7,500 00
t 400 Portsmouth Bridge (Par $100) (Entire Stock).......................... i 4,000 00
MSCEIATIEOMS . 1 v v v v v et e tie e e vaemresmnar e ettt tia s 2 00 $2,469,500 87
: Bonds
Par Value ‘
$1,172,000  The 8t. Johnsbury and Lake Champlain R. R. Co. First Mortgage 5's due
104 . it ea ey $1,172,000 00
$100,000  Peterborough and Hillsborough R.R. First Mortgage 4}4’s due July 1, 1926 100,000 00 1,272,000 00
' Notes
1$2,300,000 00 Vermont Valley Railroad 6% due August 81, 1016...................... $2,300,541 70
940,434 93 The St. Johnsbury and Lake Champlain R. R. Co. (demand notes)....... 940,434 93
13,322 62 Troy Union R. R. Co. 6% due June 30, 1922 .. .. ...........ooiiiunns. 13,322 62
MISCEllATIEOUR. « v e vsas e tnerrnrannenennaeres e 1 00 3,254,300 25
Advances
Montpelier and Wells River Railroad . . ... iiii it $95,444 21
Nashus & Acton Railread—For Additions and Improvements to Property | Cr. 3,894 07
Franklin & Tilton Railroad * “ # h “ “ 18,874 24 110,024 38
Total Investments in Affilialed Compandes. . .........ocoovn. ., e $7,106,824 50
OTHER INVESTMENTS
Stocks
Shares
1,013 Montreal & Atlantic Railway Coo. oo iiiii v e $43,000 00
331 Peterborough Railroad..........ooiiiiii i 19,860 00
6303¢  Suncook Valley Railroad. .........oiiieiiiiiiin i 63.060 00
240 New Boston Bailroad . .. ..ottt it iiee ireeean iy 24,000 00
381 Pemigewasset Valley Railroad. ..o et e 38,100 00
Miscellaneous.. ............. e e e e e 3 00 $188,023 00
Bonds
Par Value
$108,000 Montreal & Atlantic Ry. Co. First Mortgage 5sduel925............... $108,000 00
200 Walden-Worcester Co., Inc, b ! Ts ““108%............... _ 200 00 108,200 00
Notes
$15000  Erving Paper Mills........ e e $15,000 00 15,000 00
Advances
Wilton Railroad — For Additions and Improvements to Property . $47,396 20
Peterborough R. R. “ i« ¢ € o . 43,472 45
Pemigewasset Valley R. R. H “ ¢ ¢ “ 72,670 16 163,438 81
Total Other Tnvestments. ... .ovuiinu v et aa i iaas e, $474,661 8L
Grand Total....... ... i e _ $7.581,486 31
INSURANCE FUND
$15,000 U. 8. Government Liberty Loan Bonds due 1942 on deposit with New
York State Industrial Commission ........o0uv e iiniii i, $12,723 75

# Held by the Old Coleny Trust Co. under Trust Apreement dated December 1, 1919, together with 4,000 shares of Con-
cord & Claremont N. H. R. R.: 450 shares of Peterborough and Hillsborough R. R.; and 1,328 shares of Franklin &
Tilton R. R., owned by the Northern R.R. and 7,000 shares of Newport & Richford R.R. Co. owned by the Connecticut
and Passumpsic Rivers R. R. Co. .
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BOSTON AND MAINE RAIL
CAPITAL STOCK AND FUNDED DEBT
' OWNED

CAPITAL STOCK

NAME OF ROAD AND DESCRIPTION

Amount Outstanding

Boston and Maine Common...........
[13 [€3 14

13 [14 [£3
i 113 13
113 113 14
1] 113 i
(11 113 11
113 113 “
13 it 113
o 13 13
o 13 1
(24 113 111
113 11 i@
113 1 i
113 i 113
113 Y4 14
141 {o [}
113 { 13
113 114 113
(11 i 13
14 113 113
113 i 13
113 I3 13
113 111 143
113 [13 o“
(13 111 i
13 [13 o
13 114 113
i i 11
13 114 13
113 13 111
[ (13 i
L1} 113 o
113 i 53
3 11 o
i i 14
£ 113 14
£ 13 1)
113 i@ 13
o“ 13 113
113 i [
[£4 113 o
{3 113 “
o“ i i
i 13 113
11} {3 113
1} 13 il
113 i i

&°! 3 o
13 (14 £
1 13 113

M Serip. ......

Preferred.. .. ...
First Preferred Class A...........
113 143 [13 .

. I I e
“ It “
[T “ 0
.
« 11 @

TroyandBoston.........:-.:..‘.-.....

' First Mortgage| ... - -

A $39,505,100 00
290 70

B 3,149,800 00
18,860,000 00
7,648,800 00

¢ 7,917,100 00
4,327,000 00
65,000 00

Dividends
Rate Amount

........ vivevivecii oo .. General Mortgagel. oo e
Fitchburg. . ... ... ¢ - .
Boston and Lowell........... e :: :‘ e
[
Boston and Lowell. ............... * “ R
Fifchburg. . .. ... ... . 000, “ . .-
(15 of 114 .
Boston and Lowell................ % “ .
Fitehburg. ... ........ .. ... ..... & “ ..
119 o {{ N
Series C.. ... ..o “ ..
Series D..............coiii. o
Series G.. . ... .. i, ”
Series Ioooo o on oL, “ R
113 if
Boston and Lowell. . .............. ¢ e T PR R
Worcester, Nashua and Rochester... First Mortgage|. ......... ool s,
Series Fl...... ... . . General Mortgagel. ................|. ...
Berfes H.. ...................... % £ . vees

Series L. .....ooooviin i, & o
Series Jo vt “ «
Fitehburg. . ... ..o . 8 ¢
Boston and Lowell................ :: ::

SeriesM.........c.oiv v,

Fitchburg. . ..................... % «“

Boston and Lowell................ ¢ “

Pitchburg. .. .................... & “

W orcester, Nas:'zua and Rochester. . .
i 'Y 111

Series K.. . .................
Boston and Lowell................
Sinking Fund Improvement. ....... * ¢
Pitehburg. . .............. e, O 4
Ports. Gt. Falls and Conway. . .. ...
Connecticut River. . .............. : :

i 1

43 [

Boston and Lowell 8260,600 Bonds malured May 1 ,‘ 19238, ..., .
Equipment Trust of 1920 Gold Notes..............[....

Equipment Trust of 1922 Gold Certificates. ........

Equipment Trust No. 3 Gold Certificates.......... cas

First Mortgagel. ... ........o..| oo
t 1]

GeneralMortgage
[13 1]

First Mortgage| -...............|.......
. ... General Mortgage|. .
13 143

.

PP
‘e
-0

“e o neasn
PRI )
e .

[ A

EEEEERR]

PR I N )

Totalsfor Owned Road. ...............c0.ovoi...

$81,473,090 70

Norr.—The mortgage indenture dated Dec. 1, 1919, securing the Mort

ce of the Old Colony Trust

1919

'ompany, Boston, the Reailroad will print

gage Bonds of Boston and Maine Railroad, also secures on equal terms all other bonds,
issued or assumed by the Boston and Maine Railroad referred to in the Mortgage as “Pre-existing Bonds,” except that bonds issued or assumed by the
Boston and Maine Railroad described as First Mortgage Bonda are prior liens upon separate parts of the property as fully described in the Mortgage,
Upon request of the holder and presentation of any pre-existing bond at the oﬂl':l 8

or stamp upon it a statement that it is secured by the Mortgage Indenture dated Dec. 1,
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10
ROAD AND LEASED ROADS

OUTSTANDING DECEMBER 31, 1923.

ROAD
FUNDED DEBT
Bonds Outstandin, : Interest
(See Note) ; Date of Issue Date of Maturity ‘Rate Accrued for Year When Payable
............. $573,000 00 July 11,1874 July 1, 1924 7% $40,110 00 Jan. — July 1
.............. 500,000 00 Feb. 2, 1905 Feb. 2, 1925 3149, 17,500 00 Feb. — Aug. 2
............ 3,660,000 00 May 1, 1905 May 1, 1925 49, 146,400 00 May — Nov. 1
.............. 500,000 00 Sept. 1, 1905 Sept. 1, 1925 3149, 17,500 00 Mar. — Sept. 1
............ 10,000,000 00 Sept, 1, 1906 Sept. 1, 1926 497, 400,000 00 Mar. — Sept. 1
.............. 500,000 00 Nov. 1, 1906 Nov. 1, 1926 49, 20,000 00 May — Nov. 1
.......... o 2,750,000 00 Mar. 1, 1897 Mar. 1, 1927 497 110,000 00 Mar. — Sept. 1-
............. 2,000,000 00 Apr. 1, 1907 Apr. 1, 1927 49, 80,000 00 Apr. —Oct. 1
.............. 325,000 00 July 1, 1907 July 1, 1927 497 13,000 00 Jan, — July 1
............. 1,450,000 00 Jan. 1, 1898 Jan. 1, 1928 497, 58,000 00 Jan. — July 1
............. 2,400,000 00 May 1, 1908 May 1, 1928 4149, 108,000 00 May — Nov. 1
............ 10,273,000 00 Jan, 1, 1920 Jan. 1, 1929 6% 616,380 00 Jan. — July 1
......... E 17,606,000 00 July 1,1920 Jan. 1, 1929 69 1,056,360 00 Jan, — July 1
............. 1,212,500 00 Dec. 29, 1920 Jan. 1, 1929 6% 72,750 00 Jan, — July 1
............. 1,030,000 00 Jan. 11,1922 Jan. 1, 1929 69, 61,800 00 Jan. — July 1
............ 11,700,000 00 Apr,. 1, 1909 Apr. 1, 1929 414597 526,600 00 Apr. —Qct. 1
.............. 350,000 00 Apr. 1, 19069 Apr. 1, 1929 497 14,000 00 Apr. —Oct. 1
.............. 735,000 00 Jan. 1, 1890 Jan. 1, 1930 - 49 29,400 00 Jan. —July 1
............. 3,843,000 00 June 1, 1920 June 1, 1930 6%, 230,580 00 June — De¢. 1
............. 5,443,979 00 Dec. 29, 1920 Nov. 1, 1930 6% 326,638 74 May — Nov. 1
............ ", 609,000 00 Jan. 1, 1921 Jan. 1, 1931 % 42,630 00 Jan, —July 1
............. 3,049,000 00 Oct. 1, 1921 Oct. 1, 1931 6% _ 182,940 00 Apr. —Oct, 1
............. 1,200,000 00 Jan. 1, 1912 Jan. 1, 1932 41497, 54,000 00 Jan, — July 1
............. 1,000,000 00 Apr. 1, 1892 Apr. 1, 1932 407, 40,000 00 Apr. — Oct. 1
............. 3,991,000 00 Jan. 1, 1923 Jan. 1, 1933 69, 239,460 00 Jan, —July 1
ceeeeeenane.. .. 400,000 00 Jan. 1, 1913 Jan. 1, 1933 41597, 18,000 00 Jan. — July 1
e 1,000,000 00 Feb. 1, 1913 Feb. 1, 1933 41507 45,000 00 Feb. — Aug. 1
............. 1,872,000 00 Jan. 11,1914 Jan. 1, 1934 5%, 93,600 00 Jan. -~ July 1
.............. 380,000 00 Oct. 1, 1894 Oct. 1, 1934 407, 15,200 00 Apr. —Qct. 1
.............. 150,000 00 Jan. 1, 1906 Jan. 1, 1935 49 6,000 00 Jan, - July 1
............. 5,000,000 00 June 1, 1922 June 1, 1935 6%, 300,000 00 June — Dec. 1
............. 1,250,000 00 Mar. 1, 1916 Mar. 1, 1936 5%, 62,500 00 Mar. — Sept. 1
........... ¥ 1,919,000 00 Feb. 1, 1887 Feb. 1, 1937 49, 76,760 00 Feb. — Aug. 1
............. 5,000,000 00 Feb. 1, 1887 Feb. 1, 1937 497, , 200,000 00 Feb. — Aug. 1
............. 1,000,000 00 June 1, 1877 June 1, 1937 41497, 45,000 00 June — Dec. 1
.......... G 2,500,000 00 Aung. 1, 1802 Aug. 1, 1942 49%, 100,000 00 Feh. —Aug. 1
............. 1,000,000 00 SBept. 1, 1893 Sept. 1, 1943 497 40,000 00 Mar. - Sept. 1
............. 6,000,000 G0 Jan. 1, 1894 Jan. 1, 1944 414507 270,000 00 Jan., — July 1
............. 5,454,000 G0 July 2, 1900 July 1, 1950 3%, 163,620 00 Jan. — July 1
.......................... e e (mes) 2816 67 |
e 5,450,400 00 Jan. 15, 1920 Jan. 15, 192435 6% 328,159 50 Jan. — July 15
............. 1,694,000 00 Aug. 1, 1922 Aug. 1, 192437 5149, 07,052 08 Feb. — Aug. 1
............. 2,115,000 00 June 1, 1923 June 1, 1924-'38 6%, 50,924 94 June — Dec. 1
$128,884,879 00 *$6,427 681 93

4 323 Shares owned by Boston and Maine B, R.

B 262 Shares owned by Nashua and Eowell R, R.

¢ No dividends paid on 12 shares. 56 Shares owned by Boston and Maine R. R.

o $1,000.00 owned by Nashua and Lowell R, R.

% Sinking Fund in hands of Trustee, ledger value $1,897,548.47 (per Table 16}.

F Sinking Fund in hands of Trustee, ledger value $2,188,579.23 (per Table 15), $7,000.00 owned by Nashua and Lowell R. R,
q $1,000.00 owned by Nashua and Lowell R. R.

* Fneludes $212,073.34 interest accrued on bonds held in Sinking Funds.
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BOSTON AND MAINE RAIL

CAPITAL STOCK AND FUNDED DEBT

LEASED
CAPITAL STOCK
NAME OF ROAD AND DESCRIPTION
Amount Qutstanding Dividends
Rate Amount

Nashusand Lowell... .. ..... ... ... .............. $800,000 00 9% $72,000 00

Stony Brook................. 300,000 00 7% 21,000 00
WO . 240,000 00 8149, 20,400 00

Peterborough......... ... ..o 385,000 00 49, 15,400 00

Nashua & Acton. .. ............ 300,000 Q0 | ... .. i e i

New Boston................ 84,000 00 49, 2,800 00

Concord and Portsmouth.......... .. .. ............. 350,000 00 7% 24,500 00
'SuncookValley...................... 34L700 00 |

Pemigewasset Valley. ... ... . i i ins. E 541,500 00 6%, 32,490 00

Franklin & TilbOn.. ... .oovv e ee e, 265,600 00 |, ..ol ie

Northern........coovvii i e . 3,068,400 00 6%, 184,104 00

Vermont and Massachusetts. .. ...................... 3,193,000 00 69, 191,580 00......

Troy & Bennington. ... . ... ..o ... 150,800 00 109, 15,080 00. .. ...

Peterborough and Hillsborough. . ............... G 45,000 00

113 o [13

Newport & Richford (Subletto Montreal & Atlantic By)_ . .. .. .., I 350,000 00 o e

Connecticut and Passumpsic Rivers—Preferred. . ... ... J 2,500,000 00 6% 150,Q00 00......

Massawippi Valley. . ...........ciiiiiiviininenn| K 800,000 00 6% 24,000 00......

Concord & Claremont N. H..........................] L 412,400 00 :

Totals for Leased Roads. . ... ... ... ... ... .. ..... ... $14,127.400 00 $753,354 00
Grand Total — Owned and Leased Roads. ............ $95,600,490 70 . $753,354 00

TEHOOQOEM

oo

331 shares owned by Boston and Maine Railroad.
All owned by Boston and Maine Railroad.

240 shares owned by Boston and Maine Railroad, of which no dividends are paid on 140 shares.

630 34 shares owned by Boston and Maine 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.

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

All owned by Boston and Maine Railroad.
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ROAD AND LEASED ROADS

OUTSTANDING DECEMBER 31, 1923 — Concluded

'ROADS
FUNDED DEBT
Bonds Outstanding : Date of Issue ! Date of Maturity ‘ Interest
S * Rate | Accrued for Year | When Payable
! :
|
i
.............. § T?‘.@,OOO_BondsmaluredMu-y]'.1993......‘...........-......................,...4Mos. $9,006 67
.............. H hi we  $100,000 00 July 1, 1897 July 1, 1926 41507 4 500 00 Jan. — July 1
e G 3o e 65,000 OQ Apr. 30, 1877 Apr. 30, 1887 7% No Interest
............... Mt e 390,000 00 Jan. 2, 1911 Jan. I, 1941 5% 17,500 00 |Jan. -—July 1
............... et age 1,900,000 00 Apr. 1,1893. Apr. 11,1043 49, 76,000 00 ‘Apr. — Oct. 1
.............. M ohzge 500,000 00 Jan. 1, 1914 Jan, 1, 1944 5% 25,000 060 Jan. — July 1
$2,015,000 00 | $132,006 67
$131,799,879 00 | $6,559,688 60
J
! —

All held by Boston and Maine Railroad, assignee of lease 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
First Mortgage Bonds of the Vermont Valley Railroad.
K 4,000 shares held by the Boston Safe Deposit & Trust Co., trustee under the mortgage as 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., trustee under the morigage as collateral security for payment of First Mortgage Bonds of the Ver-
mont Valley Railroad. - .
L 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. ‘
M $10,000.00 owned by Northern Railroad. :
Note. In addition to the above, 1,750 shares of capital stock of the Lake Champlain and St. Lawrence Junction Ry. Co. and
6,400 shares of capital stock of the Montreal and Atlantic Ry. Co. are held by the Boston and Maine Railroad, assignee
of lease of the Connecticut and Passumpsic Rivers R. R. Co.

e
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No.

BOSTON AND MAINE RAIL

ROAD OPERATED

NAME OF ROAD

FROM

TO

SteEam Roaps

Boston and Maine R.R...................

£ !
) S
“ e
” e
) et
113 e
“ e
" e
113 e
14 L
“ R
“ Medford...............Branch
“  Bouth Reading.........
“  Newburyport.......... “
“  QGeorgetown............
“ Merrimace.. . ........... ¢
“  Lakeport.............. &
“ Somersworth. . ......... ¢
“ Orchard Beach. . ....... ¢
¢ Charlestown. .......... ¥
0 Saugus............... "
ke East Boston. .......... “«
b Chelsea Beaeh.......... ©
“ Swampscott............
“ Marblehead. . ... ....... ¢
¢ Lawrence. ............ o
e Gloucester. . i
“ Essex. . R
o Newburyport Clty “
“  Amesbury. . “
«“ Portsmouth and Dover “
s Wolfeboro............ “
*  Phillips Wharf: ........ i
¢ Billerica Shop Tracks.. ..
“  Hoosac Docks. ......... ¢
“  Watertown. ..., ........ %
“  Martboro. .. ........... ¥
¢ Greenville. .. .. ........ ¥
“  Milford............... ¥
o Ashburnham........... ¢
“ Worcester. . ........... ¢
‘“  Peterborough.......... ¢
“  Baratoga.. «
“ Schuylervﬂle €
“  Mystic. . it
“ Le‘ungton LoE
“  Bedford and Billenca L
“ Woburn. . . PR
“ Stoneham i
“  Lawrence. . e, &
“  Qalem and Lowell.. . .. .. ¥
“  Lowell and Lawrence.. ..
#  Manchester and Keene.. “

Boston,Mass................. .
Boston, Mass.. ... #.,. .. ........
Jewett, Me..

North Cambrldge ‘Mass..
Worcester, Mass. . e
Boston, MUOSS. . oo es e
Greenfield, Mass.. ... ...........
Vermont State Line, . . ... .... ...
South Ashburnham, Mass.. . ... ..
Boston, Mass. .

Nashua Union Sta,tlon, N. H..
Springfield, Mass. . e
Medford Jet., Mass. . e
Wakefield Jct., Mass.. . .. ........
Wakefield Jet., Mass.. . ..........
Bradford, Mass.. ............. ..
Newton Jct N. H..

Dover, N. H

Rolhnsford N H..

OldOrchard Me..
BEast Somerville, Mass. . . ........
Everett Jot., Mass... ............
Revere, Mass...................
Revere, Mass.. .............o...
Swampscott, Mass... ............
Salem, Ma,ss......,.. e
Salem, Mass..

Beverly, Mass

Hamilton and Wenham ‘Mass..
Freight Tracks Newburyport Mass.
Salisbury, Mass..

Portsmouth, N. H

Sanbornwlle N. H.. .
Freight Tracks, Salem, Mass. .

At Billerica, Mass. . e
Freight Tracks
West Cambridge, Mass...........
South Acton, Mass. .

Ayer, Mass..

Squannacook Jct ‘Mass. .
South Ashburnham Mass
Worcester, Mass.. e
Wmchendon Ma,ss ..............
East Saratoga Jet.,, N.Y....... ..
Schuyler Jet., N. Y. e
Mystic Jet., \/Iass e
Somerville Jet., Mass.. . ...,
Bedford, Mass,. . ...............
Winchester, Mass.. .............
Montvale, Mass.. . . .
Wilmington, Mass..

Fewksbury Jet., Mass..

Lowell, Mass.. e
Greenﬁeld NH.

Rigby, Me. (Dover Route)
Righy, Me. (Portsmouth Route)
Intervale, N.H..............
Northampton, Mass.. ........
Westbrook, Me, (Gmham Llne)
Fitchburg, Mass..

Rotterdam Jet., NY .....

Troy, N. Y..
Bellows Falls Vt

Brattleboro, Vt..
Medford, Mass

Peabody,Mass...........................
Newburyport, Mass.. ....................
Georgetown, Mass.. ......................
Merrimaec, Mass... .......................

Lakeport, N H..............

L R L

Somersworth, N. H., . ....................

Camp Ellis, Me.. .. ... .. .....
Charlestown, Mass.. ...... ...
West Lynn, Mass............
Fast Boston, Mass.. . ..... ...

Saugus River Jet., Mass...................

Marblehead, Mass..

Ma,rblehea,d,Ma.ssL.:.:.::::j:”””““”
North Andover, Mass.. ...................

. _Rockport, Mass..............
Conomo, Mass.. .............

Water Front

.| Amesbury, Mass.............

Dover, N.H.. ............
Wolfeboro, N. H..

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

PhllhpsWha,rf

In Boston

Waltham, Maqs

Marlboro, Mass.. ............
Greenville, N. H.............

Milford, N. H.......

Ashburnham, Mass.. .. ...................

Winchendon, Mags.. .. .......

Peterboro, N.H..........................
Saratoga, N. Y. .. .. ... ... ... . ..

Schuylerville, N. Y...........

Mystic Wharves, Mass.. ... ...
Reformatory, Mass.. .........
North Billerica, Mass.........

Stoneham, Mass.. .
Wllm]ngton Jet., Mass. .
Peabody, Mass..

Lawrence,Mass..........................
Keene, NNH..........................

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

DECEMBER 31,

1923

BOSTON AND MAINE RAILROAD

MILEAGE

Owned Roads

Leased Roads

Main Branch
Lines ’ Lines

Main Branch
Lines Lines

Total
Road
Operated

Second
Track

Third
Track

Side
Tracks

Total
Track
Operated

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

111,09 | oo e
10490 | ..o oo e
T304 | oo e

99.06 |...........
63.86 [...........

95,08 [ ... e e

13949 1o e
4959 | .o
104.86 ... e
40.37 | ..
SB3.78 | o]
26062 | o
180.46 | ...l

59.13 |.....

'

00 = O O 1D L0 B 00 = €O I OO R Dt

it

—
=

e
i

186 (o

00 o U T
O7 L e e
B e e e
B2
108 [ .. e
B4 I T Y I
12.25 | .o
2589 | ...
35.86 | ... .
1592 1 oo
17.90 | .o e e e
820 1 ... e e
IS 7L | e
BO6 | ... e
5.98 | .. e
241 | ..
327 e
16.80 | ..o e
12.29 1..........
29.52 [....

45.97 |
49.59 | ... ..

70.79

15.55 [ ceeennn ..
25.52 | ...,
35.67 b vuuin ..
3748 1. ... ...,
172 o
813 e

3117
8.10 1.

B2
9.66 |...........

195 |
12.98 | ...l

BT L
8.19 |...........

1.20

B e
A4 |
B X R R
B e
BO e e
B e e

B T PR F R R
B8 e

A8 |
6.49 L ... ...

5.97 ..

106.25
83.82
15.41
24.08
93.92

103.83

126,98
17.95
21.67
71.73

128.12
64.22

1.15

2.08

4.15

1.23

.69

.39

.04

.48

.25

.28

. —
: o v O o 0o

27|

.32
.43
.46
.22
.63
.58
.87
.89
17
.39
.61
.74
.69
.23
.28
.22
.90
.09
41
73
.24
.06
.65
.60
.65
.64
43
.08

%)
H Q0 Q0 U Gt DD D GO DD et et QY T

ot

DO =TI B = — D d DD U2 W0 He

.73

22

316.40
252.28
88,55
119.66
279.38
203.01
303.83
73.87
75.45
122.77
344.25
160.83
4.73
10.2]
35.32
7.33
5.13
53.43
4. 88
4.31
21.01
23.68
5.57
3.30
4.62
4.79
20.15
35.05
7.46
3.19
6.41
14.20
15.12
3.97
25.17
2.66
18.74
15,99
27.26
25.82
2.87
50.08
19.82
20.99
9.61
45.66
31.14
9.12
14.50
3.91
4.92
19.44
19.72
31.60

1,037.91

444.08 | ... ...

492.39

1.20

1,066.58

3,042.16
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NAME OF ROAD FROM TO.
SreaMm Roaps (brought forward).. ... ...
Boston and Maine R.R.:

r Hooksett.
o Mt. Wa.shlngt()n
o Manchester and No Weare ¢

Braneh'

¢ Tilton and Belmont. . b
¢ Whitefield and Jeffereen “
¥ Bethlehem. . . fr
¢ Manchester and Milford.  ©
4 Suncook Valley Extension
“  Chicopee Falls. . ....... “
“  Basthampton........... “
H East Deerfield.......... *
“ Ashuelot.. e
“ Lowell. . #

“ Manchester and Lawrence
“  Kennebunkport..
“  Bundry Connectmg Tracks.
\Tashua and Lowell R.R. Corp'n.. e
“  Keene Branch .........
Stony Brook R.R. Corp’n. e
Wilton Railroad Co................... ...
,Peterborough Railroad. . ... ..............
OldColonyR.R.-Co................
Nashua & Acton R.R..
New Boston R.R. Co..
Concord and Portsmouth R.R..
Suncook Valley R.R.. e
Pemigewasset Valley R-R..
Franklin & Tilton R.R..
Northern Railroad. .
“ Bmetol Bra.nch
Concord & Claremont N. H. R.R...
“  Hillsboro Branch. .
Peterberough and Hll]sborough R.R..
Connecting Track, . e
Vermont and Massachusetts R.R. Co...
& ConnectingTra,ek...............
Turners Falls Branch. .
Troy & Bennington R.R. Co. .
Connecticut and Passumpsie Rivers R.R. Co.
e Connecting Track. . e
V[assawmpl Valley Ry. Co..
Stanstead Branch. .

143

Hooksett, N.H.................
Wing Road, N.H............ ...
Manchester, N. H.. .. ... .......
Belmont Jet.,, N.H..............
Whitefield Jet., N. H............
Bethlehem Jet,, N.H............
Grasmere Jet., N. H.. . ... .... ...
Pittsfield, N. H............... ..
Chicopee Jet.,, Mass.. . ..........
Mount Tom, Mass..............
Deerfield Jet., Mass.. . ..........
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.. . . ..

Nasghua Union %a,tion N. H..
Parkers, N. H.. ..
Manchester, N.: H e
Suncook, N. H. ..

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

Franklin Jet., N . H..............
Concord, N. H............... ...
Franklin, N.H..................
Concord,N.H..................
Contoocook, N. H..

Peterboro, N. H..

Elmwood, N.H. (Hl]lsborough Br. )'.

FltCthlg, Masgs.. ..
Gardner, Mags, (Fltch Dw) .....
Turners Fallzs Jet., Mass.. .
Hoosick Jet., N. Y ..............
White River J ct., Vi.. ..
Wells River, Vt. (Pase ¢ Div. ) .
Canada Lme } .
Beebe Jct., P. Q

Steam Roads (carried forward}. . ... .. ..

Concord, N.H................ ¢ ooiis.
Base Station, N. H......................
Henniker Jet.,, N. H
Belmont, N.H..........................
Berlin Mills, N. H.. ... ............... ...
Bethlehem, N. H.. e
Ea.stMﬂfordNH
Centre Ba.rnstead NHooooo
Chicopee Falls, Mass.. e
Fasthampton, Y R
East Deerfield, Mass... .. ................
Keene, N. H..

nggmvﬂle Mass. .
Manchester, NH
Kennebunkport, Me.. . . ... .. e

'\Tashue Umon Sta,tlon N H..

) Nashua City Statlon, N. H..............

Ayer, Mass. .

W11tonNH
Greenﬁeld, NOH.
Coneord Jet., Mass.. .. ..................
North Acton, Mass.. . ..........ooou.. ...
New Boston, N. H.. .. ..................
Portsmouth, N. H.................. ... ..
Pittsfield, N. H.. ... ....................
Lincoln, N. H....................0 0.
Tilton, N, H..

White River Jct Vt

Bristol, N. H..
blaremont Jet., N H ....................
HlllsborO,NH
Hillsboro, N. H..

Manchester and Keene Branch

Greenfield, Mass.. e
Wor., Nash and Port D1v1510n ...........
Turners Falls, Mass.. ...................
Vermont State Line.
Canada Line. . .
White Mountame Dw
Lennoxville, P. Q..
Stanstead, P. Q............. P




BOSTON AND MAINE RAILROAD

i3

ROAD AND LEASED

DECEMBER 31, 1923 Continued

ROADS

 Main
Lines

____Owned Roads

Branch
Lines

|
i

S
|

MILEAGE

_ Leased Roads

Main
Lines

Branch
Lines

Operated

Total
Road

1,037.91

2,63

44408 | oo

Second !
Track

492.39

20013 1o
4.20 | oo
3.26 | o

27,16 ...

109,

6953
. 12.78

.95
13.25
15.41
10.64

20.11

39.82
17.55
21.41

56.84
14.60
18.05

.29

a2

a0 ...
21
31.96 .. ..........|....

s L
2075 e

11,669.32
T 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
18.34
'58.90
- 5.08
110961
135.48

7.13
75
o

Ba

95 |

56.02

e

Third
Track

1.20

AT

09
4,39
8 L

«8ide
Tracks

Total
Track
Operated

1,066.58

2.21
4.15
7.37
.87
12.37
.48
.H8
.81
1.93
1.36
17
.27
i1t
.56
81

OB O

m.
»-4-#-@»-—-@:

.29
.86
.87
.03

.60
.65
.60
.76
.07
.37
.02
.ol

—

b

— .
e DD D e G W m:

.67

4861

9050 |
1.01 |

'l

&7

.32

76
33
1.14

1,040.54

628.78

280.55

2,217.30

576.01 ‘

6.06 |

1,373.44

3,042.16

11.00
24.28
31.99
4.77
-42.93
3.90
19.12
5,38
4.19
4.62
1.19
26.93
18.77
- 47.47
5.44
5.64
53.58
- 3.19
24 50
20.46
11.67
4.30
22.08
5.76
54.47
19.15
26.17
8.03
93.90
13.80
67.35
16.92
19.72
.29
191.57
12
4.09
6.17
158. 64
.21
41.46
453

4,172.81
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NAME OF ROAD FROM TO
Strzam Roavs (brought forward).. ... .....
Tracksge RicaTs
Portland Termmal Co.. ..| Righy, Me.. Port]and Me., Union Station ..........
¢ .| Rigby, Me.. « Commercial St.. . .........

[13 113 i
13 1) o

Boston & Alba,ny R R

Troy Union R.R..
Delawale & Hudson Co

Grand Trunk Ry..

Rutland B.R. Co..
Total Tmckage Rzghts
TotalSteamRoads...................

Evpcrric RaLways
Portsmouth Electrie Railwa.y. i

Westbrook, Me. (Gorham Lme) .
Cumberland Mills, Me.. .
Connecting Track,

Water St. Sprmgﬁeld Mass
Hoosick St Troy, N. Y..
Mechamcvﬂle, N.Y..

Coons, N. Y..

Lennoxville, P. Q e
Connecticut River Br 1dge ........

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

.| In Winchendon, Mass.,

11 113
1 1]

Union Station. . ..........
Fore River Yard.........,
Springfield, Mass. Station. .............
Station in Troy, N. Y..................
West End Tower......................
Crescent, N. Y.............o.........
Sherbrooke, P.
Bellows Falls Station, Vt.. . ...........,

Hampton, N. H..

Concord Electric Railways. . Concord, N. H.. . ., Manchester and Penacook NH. ..

TotalElectmcleways : o

Grand Total Steam and Electmc Roads—
) December 31, 1923, .. e

SUMMARY
B MILEAGE
DESCRIPTION Owned Leased Total
SteaM Roaps

Main Lines. . ... ..ot i cc e | 1,040.54 280.55 1,321.09
Branch Lines. . ... ... oot e e 628.78 267 .43 896.21
Trackage Rights. . .. .. ... . . e 25.27 25.27

Total Boad Operated. ....................................] 1,660.32 573.25 2,242 57
Second Track. .. 500.53 A 96.77 597.30
Third Track. 1.20 B 5.85 7.05
Side Track. e 1,128.73 244 .71 1,373.44

Total Track O'pemted 3,2090.78 - 920,58 4,220.36

Evrcrric Rarmways

BranchLines.................................._............. 44.19 44.19
Side Tracks. . 2.92 2.92

Total. . . . 47.11 47.11

Grand Tota,l Tmcks Opemted—kSteam and Elecmc Roads—-u '

December 31, 1923 . . . e 3,346.80 020.58 4,267 .47

4 Includes trackage rights, 21.29 miles.
B Includes trackage rights, .99 mile.
lof Includes MlIeage of Electrm Raﬂways
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ROAD

DECEMBER 31,

1 9 23—Concluded

AND LEASED ROADS

MILEAGE

Owned Roads Leased Roads Total s . . Total

: - Road econd Third Side Track

el e Lines Tanch | operated | Track Track Tracks | Qperated
1,040.54 628.78 280.55 267.43 2,217.30 576.01 6.06 1,373.44 4,172.81
............................... ) A T O 5 I PO P 8.82
..................... 3.84 L. 575 T8 PR P 4.39
............................... T.01 | o e 2854 1 .. 10.05
............................... 3.80 L ... ... .. 19.56 3.66 | ... .. ..l 7.46
.......................................... IG e .16
............................... 230 .39 23 | .46
............................... 203 .......... 2.03 2,00 4 .. e 4.03
......... .99 99 L 1.98
.......................................... 6.91 ... 6.91
............................... 2095 ... ... 295 ..., . 2.95
............................... B4 T T .34
......... T AT 25.11 16 25.27 21.29 N T 47.55
......... 1,040.54 628,78 305.66 267.59 2,242.57 597.30 7.05 1,373.44 4,220. 36
......... 548 | oo i e e 1.08 16.56
......... 28 TL L e 1.84 30.55
.................... 44 19 | . 419 | .. e 2.92 47.11
......... 1,040.54 672.97 305.66 267.59 2,286.76 597.30 7.05 1,376.36 4,267 . 42’

MILEAGE
. Total . . Total
S d Third Sid

BY OPERATING DIVISIONS oﬁaﬁ?ed | encls Track Tracks O;ré:“clid
Terminal Division. .. .. ...t inn. 13.91 11.89 178.60 204,40
Portland i 530.73 196.43 . 239.82 066.98 .
Southern “ 465. 57 89.99 .09 272.05 827.70
Fitchburg b 228.40 111.15 4.77 188.52 532.84
Berkshire # 177.89 95.21 2.19 146.31 421.60
Wore., Nash. & Port. Division. . 365.53 53.30 R 136.72 555. 55
White Mountains weo 224.94 .99 79.35 305.28
Connecticut River “ 87.56 37.71 72.95 198,22
Passumpsic ¢ 148.04 B3 59.12 207.79
Portsmouth Electrie Raﬂway 1548 | o e 1.08 16.56
Concord Electric Railways. . 2871 | 1.84 30.55
Total 2,286.76 597.30 7.05 | 1376.36 4,267 .47

BY STATES : |

Massachusetts. . .. .. .......................|  789.80 400.08 4.8 | 808.01 | 2,002.84
New Hampshlre e 1,081, 24 98.40 358.53 1,508.17
Maine. .. 161.13 45.71 . 32.59 239.43
Vermont. . 123.53 .63 NP 53.22 177.38
New York. . 122.54 52.48 2.19 113.50 200.71
Provmceonuebec 38.43 |.... 10.51 48.94
T"‘“lz_:------'-;----------;-- eeiend 2286.76 | ,,5_92-,?39..‘._._ 7.06 | 1,376.36 | 4,207.47
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INVENTORY OF EQUIPMENT
L A T ey T T e e =t '.'--_:-"—"lB — e b e 3]:, 19,2737 rD .'_‘_'.I.‘ij.. A 5’1;::1,9’;2
DESCRIPTION o °°f§;e‘j{,m) ecember
LOCOMOTIVES

Brelght. e e e 454 447
Passenger . . . e 390 388
Switehing, . . e e 256 9262
0T TP 7 1

/A O 1,107 B 1,1@_ _
Total Tractive Power of Sieam Locomotives (pounds). ... ....... ... ....... 31,684,352 30,885,600
Average Tractive Power per Steam Locomotive (pounds). . ... .. ... . ... ... .. 28 818 28,155
Locomotives Equipped with Superheaters. .. .. .o i, 391 862

PASSENGER CAR EQUIPMENT

Coaches: ... ... 1,125 1,069
Combination Passenger Cars. .. ... ..ottt imiiia i 299 994
Other Combination Cars. ......... i e e 51 54
DInIng Cars. . . oo e e e 12 12
Baggage and Express Cars. . . ..o iinn i e 300 310
Postal AT . . vttt e e e e 15 20
Other Passenger-Train Cars. . ... o0 it iiii i i i 114 109

Total. . e e e 3 *1,846 B *1,798

FREIGHT CAR EQUIPMENT

Box Cars. L e 11,635 11,733
Flat Cars. . .o e 778 526
oY - (7 - 56 22
Coal and Coke Cars. .. ..ottt i et e 6,492 6,798
Refrigerator Cars. ... .oooi i i e 407 242
Caboose Cars........... e e 416 424
Other Freight-Train Cars. . .. .o v i ir i it o 23 34

Total. . . o e e e e 19,807 19,779
Aggregate Capacity of Cars in Freight Service (fons of 2,000 1s.). .. ... ... ... 660,776 652,695
Aserage Carrying Capacity per Freight Car. . .. ....... ... ... ... ...... 84.1 8.7

COMPANY SERVICE EQUIPMENT

Officers’ and Pay Cars. .. .o i e e e i 10 10
Ballast Cars. oo v et e e e e e e 100 100
eIk Cars. . oot e e 23 23
Bteam Shovels. . ... . i e 9 11
BT el Y 5 T 93 93
Other Company Service Cars. ... ... vttt L 1,115 1,026

£ L350 1,263

Total, AU Classes of Cars. . ... i i, 23,003 22,840

ELECTRIC RAILWAY EQUIPMENT

Passenger Cars. .. ... e e 56 57
Bnow Plows. ..o u e 7 7
OthEr CarS. o e i e 6 8

Total. ..o {" 69 70

) Equipment aséigl;ed to The St. Johnsbury and Lake Chamﬁiain R.R. Co. (Included above)

LOCOmOtIVES . ..ot et e D A 12| 12
Passenger-Train Cars. . . ... . i i e 13 } 13
Freight-Train Cars. . . ... i e 4 4
Company Serviee Cars. ... L 9 9

Total. . ... .. o o L 26 | 26

Nors,—Includes 30 freight, 10 passenger and 24 awitching locomotives, 65 coaches, 20 smoking cars, 8 combipation bﬂ',fga e and smoking cars, 5 baggage
(H

and mail cars, 25 milk cars, 1499 coal cars, 498 box cars, 200 refrigerator cars and 300 flat cars purchased un

r Equipment Trust Agreements.

*Includes 10 Passenger and 4 Baggage Cars in serviee between Boston and Montreal, 68.33 per cont of which are owned by this Company; 2lso 8 Passenger
and 4 Baggage Cars, 24.83 per cont of which are owned by this Company, and 1 Passenger Car, 31.02 per cent of whicn 13 owned by this Company,

in service between Boston and St, John, N. B,

i
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No. 13
CLASSIFICATION OF FREIGHT TRAFFIC

Year Ended Per Cent Year Ended Per Cent Increase or
Dec, 81, 1923 of Dec, 31, 1832 of Decrease in
Tons of 2000 Ibs, Total ‘Tons of 2000 lbs. Total Tonnage
Propuors OF AGRICULTURE!:
et . e e e 172,227 T 144,903 7 Ine, 27,324
Corn.,..... 219,623 .9 292,889 1.4 Dec. 78,266
Oats........ 222,422 .9 257,638 1.2 Dee. 36,816
Other Grain. . . 29,7 1 20,443 1 Ine. 319
Flour and Meal 315,350 1.3 320,320 1.5 Dec. 5,970
Other Mill Product: 482,599 2.0 481,117 2.3 Ine. 1,482
Hay, Straw and Alfalia 200,149 .8 163,162 8 Ine. 36,987
Tobaeco..... 7, 0 7,665 0 Ine. 405
Cotton. ... 227,554 .9 209,493 1.0 Inc. 18,061
Cotton Beed and Product: © 16,028 .1 15,001 1 Inec. 128
Citrus Fruits. ... ... 65,258 .3 58,044 3 Inc. 6,314
(ther Fresh Fruits 171,773 7 139,006 8 Inc. 32,767
O OB, L . it e e 700,740 2.9 786,300 3.7 Dec, 8 5,660
Other Fresh Vegetables. ... ... ... ... i iiiiiinnins 8,402 .3 67,278 -3 Inc. 11,124
Dried Fruits and Vegetables. ....................ccoviun.nn. 11,003 1 10,814 ) Inc. 189
Other Products of Agriculture, ., ... o.viier i ioniinennnnns 49,137 .2 48.895 2 Inc. 242
Tolal. .... e e e 2,968,907 12.2 3,083,667 14.2 Dec, 683,670
ProDUCTE OF ANIMALS: .
Horses and Mules, . ..,...... e e e 5,553 .0 4,862 0 Ine 561
Cattle and Calves. . ... .o i iiinietirienarannanns 42,418 .2 46,243 2 Dec 3,885
Sheep and Goats. ............... e e 2,449 .0 3,944 0 Dec 1,486
HoBB. . e e veenn 22,160 .1 18,516 1 Inc 3,644
Eresk Meats., .. ............ B 132,624 .6 105,203 5 Ine. 27,331
Other Packing House Produets. ... ............. PR 72,963 .3 90,902 4 Dec 18,028
Poultry.......... e e 15,847 .1 10,517 1 Ine 5,330
Egega,...... T T 20,755 Wd 20,484 1 Inc 271
Butter and Cheese, ... ..., e e, 33.614 .1 28,432 1 Inc 5,182
- e e e 75,959 -3 84,679 4 Dec 9,020
Hides and Leather. ... .. .. . 0o, 151,221 .6 157,427 B Dec. 6,206
Other Produsts of Anjmals. . ..., it 66,655 .3 63,261 .8 Inc 3,394
Total. .....iviuninnn.. TR 651,218 2.7 644,080 3.0 inc 7.138
Propwers oF MINkS!
Anthracite Coal, .......... e e e, 3,154,500 12.9 1,728,913 8.1 Ine. 1425596
Bituminous Coal 3,368,137 13.8 2,449,931 11.5 Ine. 018,206
Coke, ........... .. 174,481 7 123,437 Nl Inc. 61,044
Iron OT@. o oo ieeeennnienns . 3,100 .0 1,30: -0 Inc. 1.797
Qther Ores and Conecentrates. .. .......... 4,820 0 6,748 0 Dec. 1,928
Clay, Gravel, Sand and Stone. . .. .. ... .. 906,704 3.7 787,407 3.7 Ine. 119,297
Asphaltum, .., ........... e 19,248 .1 21,57 1 Dec. 2,322
2. . 114,831 .9 112,032 .5 Inc. 2,709
Other Products of Mines...........ooiuiuuivnnnninis 82,355 .4 74,927 4 Inc. 7,428
Total.........oounte, e TR 7,828,186 32.1 5,306,268 24.9 Ine, 2,521,917
Propucrs or FoRESTS:
Logs, Posts, Poles and Cord Wood., . ....................0. .o 162,286 K4 123,122 6 Ine. 39,164
Ties....... bt e e 15,567 1 19,846 1 Drec, A9
Pulp Wood. ........c.ooiviiiinninnn ... TR 346,686 1.4 306,012 1.4 Ine. 40,674
Lumber, Tirber, Box Shooks, Staves and Headings. .. ......... 2,288,150 8.3 2,068,140 9.7 Tne. 220,010
Other Products of Forests. ... .... .. . iiiiiiirvrinannnnnn. 165,613 Ni 163,255 .8 Ine. 2458
Total. . ... B N 2,978,302 12.2 2,680,375 12.8 Ine. 207,927
MANUFACTURES AND MIBCELLANEOUS:
Refined Petroleum and its Produeta. .. .............. ..., e 1,011,383 4.1 862,342 4,1 Inc. 149,041
Vegetable O3, .. .. . 0 i i it iiea i S 9,271 .0 010 .0 Ine. 2
Bugar, Sirup, Glucose and Molasses ............. e 90,266 4 112,247 5 Dec. 21,981
Boats and Vessel Supplies...... ey e 1.075 .0 '888 .0 Ine. 187
Iron, Pig and Bloom. ., ... e 121,795 .5 82,152 4 Inc. 36,543
Rails and Fastenings, ............ e e P P 22,5566 .1 38,844 2 Dec, 16,258
Bar and Bheet Iron, Struetural Iron and Iron Pipe.......... v 322,308 1.3 278,464 1.3 Ine. 43,854
Qther Metals, Pig, Barand Sheet, .. ................. L., 43,155 2 40’230 2 Ine. 2,895
Castings, Machinery and Bailers. . ............... e 216,826 e 173‘,158 .8 Ine, 43,468
ge_ment. seranae i, e e e e 391,019 1.6 390,925 1.8 Ine. 94
rick and Artificial Stone. ....., .. et r e e 280,011 1.2 202,373 1.4 Dec. 18,362
Lime and Plaster. ... . ....... D DB 170,139 7 153,545 7 Ine. 16,594
Sewer Pipe and Drain Tile. ... .........o.ivuveinvnnninii! 23.804 .1 21,164 .1 Inc. 2,640
Agricultural Implements and Vehicles other than Automobiles . . | 34,198 .1 18,840 2 Dec. 14,448
Automohiles and Auto Trucks, ........... T, 124,083 5 93,706 R Inc. 30,257
Household Goods and Second-hand ¥urniture,.,. .. ... ... .. 4,343 .0 4,330 .0 Ine. 4
Eurmture {mew). ... ... e raaarr e, e P 37,786 .2 32,874 .2 Ine. 4,912
E BVETAEZES. . vt uyeesanrsranan. s [P, R, 15,992 1 16,017 -1 Dec. 25
Lee oo Gaiine DR SR 589,426 2.4 608,605 2.9 Dec. 19,179
ertilizers (all kinds). ... ... D, i e 169,834 i 180,040 .8 Dec. 10,206
Paper, Printed Matter and Books........... e e 957,804 3.9 048,234 4.5 Ine, 9.570
Chemicala and Explosives ... ..... e e 298,589 1.2 307,057 1.5 Dec. 8,488
Texbiles. L e s e 146,181 8 127,544 .8 Ine. 18,087
Canped Gooda (all Canned Food Products)......... e . 486 .4 86,117 4 Ine. 5,309
Other Manufactures and Miscellaneous .., . ... e 2,940,757 12.0 2,770,154 13.0 Ine. 170,603
Tolal. .. oviviiiannnnn P T T T, 8,116,837 33.2 7,680,779 36 1 Inc. 436,058
Grand Total, Carload Traffic, .. .. P v 22,544,639 82.4 10,345,169 90.8 Ine. 3,190,370
Merchandise—Al L, C. L. Freight. . ........... . .00 1,365,033 7.6 1,950,547 9.2 Dee. 86,614
Grand Tatal, Carload and L, C. L. Traffc. . ... ... e 24,409,672 100.0 21,205,716 100.0 Ine. 3,113,856
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TRAFFIC AND OPERATING STATISTICS

(EXCLUDING ELECTRIC RAILWAYS AND WATER LINES)

Year ended Year ended Increase or Per
Dec. 31, 1923 | Dec. 31, 1922 Decrease Cent
FREIGHT ! !
Tons of revenue freight earried.......... 24,400,572 21,206,718 | Inc. 3,113,856 | 14.62
Tona of company {reight CRETIEU . .o o oo oo 48,461 1962164 | Imc. 686,207 34.98
Tolol tona of freight corried................. 27,058,083 23,257,880 | Ine, 3,800,153 13.34
Tons of revenue frelg'ht camep! one mllg. Ve 3,103,817,227 2,680,014,716 | lmc. 413,902,511 15.3
Taons of company freight carried one mile 159,248,228 " 7'108.904.440 | Ine. 55,344,788 B3, 27
] Total tone of freight carried one mile. ........ e e e ey 3,263,086,455 2,703,818,156 | Inc. 460,247,299 16 80
Freight revenue . ..... e e e e e e e e $53,206,543.80 $48,316,232.32 | Inc. §4,980,311.48 10.51
AVERAGES
Avemge miles hauled — revenue freight. . P 127.16 126.31 | Ine. .85 .67
Average miles hauled -— non-revenue freight 60.13 52.95 | Ine. 7.18 | 13.56
Average miles hauled —~— all FTeIgRt, . . oot uuu et e e vt e e 120.60 120.12 Inn. 48 .40
Tons of revenue freight per revenue trajn mi including mixed serviee).. ................. 450.14 436.80 | Ine. 1434 3.29
Tons of all freight per revenue train mile (including mixedservice) ..............o.ovu. .. 473 24 452.62 | Tno. 20.61 4.55
*Tons of revenue freight per loaded car mile (including mixed serviee). ... ............... .. 21.00 19.50 | Ine 1.50 7.89
*Tons of all freight per leaded car mile {includicg mixed aervlce) .......................... 22.07 20.26 | Ine. 1.81 5.93
Freight cars per revenue train mile (including mixed serviee), ... .........ovvi e e, T 81.25 31.76 | Des &1 1.41
*Loaded ears per revenue train mile (ineluding mixed servtce) .................. T 21.46 22.36 | Dec. 50 4.08
*Empty cars per revenue train mile (including mixed serviee) .. ...... .. ... ... ... ..., + 8.78 8.4 Ine. J38 4.52
Revenue per fon of freight ... ... o i i it e e $2,18543 $2.26882 | Dec. $0.08539 3.76
Revenue per ton permile........... .. P (cents) 1.71 1.766 | Dee. 079 4. 40
Revenue per revenue train mile {including m xed aerwce) ............ e e $7.730 87.828 | Dee. 80008 i.26
*Freight revenue per loaded car mile {incliding mixed pervice) ...........o..0ovun.n (centa) 38.053 35.030 | Ine. 1.023 .02
" PASSENGER
Passenger Revenue: |
Monthly Commuta.t.mn chket Pagsengers........ e e P $1,554,145.99 $1,529,439.00 | Ine. $24,706.99 1.62
All other Commutation Ticket Passengera......... .. ... i, 2,770,214.58 2,812,142.43 | Dec. 82,927.85 1.1%
Single Fare Ticket Passengers (not including interline)........... .. e 18,071,801.97 12,997,537.53 | Inc. 74,264.,44 Rir
Interline Ticket PaSsemEEIS, .\ 0. e v nr vr e or vresrs rvernniromeerenneeenrnne 5,026,105.74 4,630,635.08 | Inc, 385,470.68 B.54
**Tolal Passenger Revenue ., ... ........ $22,723,781.77 $22,242,708.22 | Ine,  $480,953.55 2.16
Total Passenger Service Train Revenue (Aects 102 to 109 mc-hlswe) $29,118,400,%3 $28,336,221 42 | Ine.  $783,170.51 2,76
Number of Passengers Carried: . - '
Monthly commutation ticket PasIengers , . .. 9,819,107 9,694,566 | Inc, 124,541 i.28
All other commutation ticket passengers . . 19, 925 337 20,285,584 | Dec. 360,247 1.78
Single fare ticket passengers (not including inte 14,647’.100 14,625,864 | Ina. 21,266 .15
Interline ticket pasgengers ,................ RPN 1,813,774 1,683,853 | Ine. 116,921 7.08
Total number of passengers carried......... e e e 48,206,368 46,200,857 | Dec. 94,489 .20
Number of Passengers Carried one mile:
Monthly commutation ticket PASBEMEEIH. ..ot i ettt ittt et can e 182,794,727 179,187,584 | Ine. 3,607,143 2.0t
All other commutation ticket passengers, .. ......... 171,252,297 - 171,951,455 | Dec. 689,168 41
Single fare ticket passengers (not including interline}.. 368,888,944 363,047.577 | Ine. 5,341,367 1.61
Interline ticket passengera ... ... .o iiiiiinr i 144,792,404 133,205,030 | Inc. 11,497,374 8.63
Total number of passengers cavried one mile. ... .., _ 887,728,372 247,481,646 | Inc. 20,246,726 2.30
Number of passengers to and from Boston, including monthly ticket pnssengerq 30,604,045 30,804,130 | Deo. 200,004 05
AVlERAGES g.30 | © 48 2 62
Averpge distance carried per passenger (mileg) . ... .. i it i e 18.78 18.3 ne. .
Numb%r of passengers per tmEi)n mile (including mized service)... . . 89.35 88.93 | Inc. 42 Y]
Number of passengers per ear mile {mcludmgx mixed service) ......... 2421 23.50 | Ine. 1 3.02
Number of ears per train mile {including mal, baggage and express cars) (including mixed 5 5.54 | D 04 e
rVice) . ..., e R 2 5.F 5. ec. . .
R:'?entle i‘!er DATSELERT . 4 4 e v a s v r s s s a s syt r e e ., **{eents} 49.180 48.041 | Inc. 1.138 2.37
Revenue per pessenger mile, monthly commutation ticket passengers , {centa) . 850 BS54 | Dec. 004 47
Revenue per passenger mile, other commutation ticket passengers. ................ (cents) 1.628 1.835 | Dee. 012 e
Revenue per passenger mile, single-fare not including interline. . . ...,........ ., .. (centas) 3.544 3.580 | Dec. 038 1.01
Revenue per peasenger mile, iNteTIine PABSEDEETS . . . o\ v vrenereerririronenn .. (cents) 3.471 3.474 | Dec. 008 .08
Revenue per passenger mile, all passengers. . ... ... ... ... oL . **(cents) 2.619 2,625 | Dec. 006 .25
Pagsenger revenue per passenger car mile (including mixed serviee) ..., e (cents) (33.390 61.678 | Inec. 1.721 2.79
Total passenger service train revenue per train mile (including mixed service). ............. %2,098 $2.973 | Ine, $0.025 .84
TOTAL TRAFFIC '
Operating revenues, ........ $85,880,608.85 $70,400,326.04 | Inc. $6,411,312.81 8.07
Operating expenses. ..., 74,991,248 .84 66,765,101.02 | Inc. 8,226,147.82 12.32
Net operating revenue $10,880,450.01 | $12,704,985.00 | Dec. $1,814,836.01 | 14.29
Qperating ratio. ... ........... ‘ 87.829% 84.01% ! Ine. 3.31 3.94
Avernge miles of road operated durlng year ........... P e 2,242 57 2,242 .67
AVERAGES PER MILE OF ROAD
Operating revenues, ........... b e e e e e e r e e $38,295.66 $35,436.75 | Ine. $2,858.91 8.07
Operating expenses. . TS 33.430.87 24,771.69 | Ine, 3,608.18 | 12.32
Net operating revenue. ...... e e e e e e e s $4,855.79 $5,865.08 | Dec. $805.27 14.29
Freight revenue 323 765.83 $21,545.03 | Ine. $2220.80 | 10.31
Passenger service train revenue $12 984 30 $12,6356.16 | Ine. $349.23 2.76
Ton miles revenue freight . 1,384,045 1,199,479 | Inec. 184,568 15.39
Ton miles all freight . ... 1,455,057 1,245,811 | Ine. 200,246 1 16,80
Pasgenger miles — revenu 386,935 377,906 | Inc. 9,029 2.39
Freight train miles. . ... 3,033 2,710 | Imc. 323 1i.92
Pasgsenger train miles 4,317 4,235 | Ine. 32 1.94
Mixed tralnmiles ... ..o e e e 85 57 | Dee. 2 &.51
Special train miles e 18 20 | Dee. 2 10.00
Train miles — total LOVENUE. . ... .. oo i e e e 7,423 7,022 | Ine. 401 571
Work train miles ., ..........0.. . e e e e 246 215 | Ine. 31 14.42
Locomotive mijles — excludmg WOTK serv e .. 10,938 10,109 | Ine. 329 8.20
Freight serviee car miles (including mixed and specinl servi e) ....................... t 06,114 87,444 | Ine. 8,670 9.91
Passenger service car miles {including mixed and specizal aew‘me) .......................... 23,802 23,614 | Ine. 273 1.18

* Does not inelude Caboose Car Mileage.
** Includea Sleeping and Parlor Car surcharge.,

1 Includea "Exclusive work equipmeat.”
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TRAFFIC AND OPERATING STATISTICS — Concluded

Year ended Year ended | - Increase or Per
Dec, 81, 1823 | Dec, 31, 1922 Decrease Cent.
AVERAGES PER REVENUE TRAIN MILE . I
: . 3. ,. 112 2.29
Operating revenues, . ... .......cvvvevrn- e e PR $5.1580 $3.047 | Inc 0.112 2
Ogerating GXPENSOE . 1t iaa e T PN 4.505 4.240 | Ine. 0.265 | 8.25
Net operabing Tevenue ... ...t iiiariiiiieiaan T $0.6854 $0.807 | Dee. $0.168 | 18.94
FLoaded freight car miles — freight trains . . ... ... .o i i i e 21.87 22,63 | Dec. .Sg 4 ‘g,r,g
Loaded freight ear miles — mixed traing ... iin i i i e 3.46 3.17 inc. ‘gﬁ 9.15
Empty freight car miles — freight trains.............. 8.8¢4 8.48 Inc- a 4.25
Empty froight ear mil(-is —mixed trains ................ %gg ég;) I;Je(:: -Oi E;;
Pagsenger train car miles — passenger irains . . A . .
Passenger train car miles — mixed trains . ... ... ... iaii i, 1.46 1.44 | Ine. 02 1.39
AVERAGES PER REVENUE LOCOMOTIVE MILE
Train miles — freight traine. ............. ettt e e e e .82 .82 —_ _
Car miles — freight trains. . ... o 26.01 26.33 | Dee. a2 1.82
Train railes — pagsenger trains . ... ..... PR Lerreareiaan e .03 .94 | Dec. gl 1.06
Car miles — passenger fTINE L .. v v v i e e 5.13 5.21 | Dee, .08 1.584
Train miles ~—~Tnixed trAINB. ooyt i ii i i e it e e e el 85 ‘95 — o
Car miles —mixed trRing ... ... ini i T R . 5.73 5.41 | Ine. .32 5.91
T'rain miles — special traing . ......... Cr o aamas e e emr e et e e .. .03 . .84 | Dec. KT 108
Car miles —special traina......... .. ..ol ians. ety .. 4.78 5.04 | Dec. 25 518
*LOCOMOTIVE MILEAGE
i i 8,265,308 7,425,249 | Ine, 840,149 11.31
gﬁaﬂ;gﬁrﬂ‘;ﬁi’cé’, LU 10,371,847 10,096,217 | Ine. 275,680 | 273
Mixed service, . , .. 128,834 133,374 | Dee. 4040 3.65
Bpecial Servioe. o u et it e e e 44,300 47,220 | Dec, 2,820 6.18
Train switching. . ............ PR e 068,336 640,013 | Inc. 28,823 4.50
Tardawitching. .. ..o o e . 050,347 4,327,750 | Ine. 722,597 16.70
£ 7.7 B 24,529,362 22,669,823 | Ino. 1,869,539 8.20
Work servioer Lol sesiee: 3 685,147 780 | Tno. 89.307 | 15.00
Polal locomotive males, . .o oo e PO 25,214,50% 23,265,603 | Inc. 1,948,906 £.38
TRAIN MILEAGE
Freight iee. .. .. PN e e e e e . 6,802,259 6,077,493 | Ine. 724,766 | 11.93
P;‘:]sgeng:flggﬁce 9,681,376 9,497,428 | Inec. 183,048 1.94
B B T 122,679 127,134 | Dec. 4486 8.50
Bpecial service. . .............. 41,127 44,452 | Dec. 8,925 .48
Total revenue tratn miles. . . . o 16,847,441 15,746,507 | Inc. 900,934 5.72
Work service........ e e 52,403 481,097 | Ine. 71,306 14.82
Total train miles.. ... P 17,199,844 16,227,604 | Inc. 972,240 5.99
CAR MILEAGE
Freight-Train Car Miles: . .
Loaded,.,....... P PN e e e e e e P, 147,404,089 137,526,322 | Inc. 9,877,767 7.18
0 o 60,135,874 ,533,226 | Ine. 8,602,648 16 .69
Execlusive work equlptnenb —oaded. . ... i 120,841 106 865 | Inc. 13,976 13.08
Exclusive work equipment —empty. ... .............. e e e e e 242,954 191 079 Iné, 51,875 | 27.15
Caboose......... e O, 7,038,34 6,144,866 | Inc. 893,481 | 14. 54
Totad freighi-train car miles . ... .. e e, e e e e 214,942,105 195,602,358 | Inec. 10,439,747 _ 5.04
Phesenger-Train Car Miles: .
BT T e e 30,258,367 30,608,232 | Dec, 439,865 1.43
Sleeping and parlar .............................................. 5,428,363 5, 203 310 | Inc. 225,053 4.33
D - 88,607 303 | Dec. 2,698 .98
Other... ..o 17.256,044 16412580 | 1ng. 843,164 | 514
Total passenger-train car miles, . ... oviinnenn. ... P 53,231,381 52,605,725 | Ine. 625,656 .1.19
Mixed-Train Car Miles; .
Freight—Loaded. .., ...... s . 423,903 402,727 | Ine. 21,176 5.28
Freight—Empty. ... ... it 131,336 134,393 | Dec. 8058 2 28
Exclusive work equipment — fonded 7 26 | Dec, 18| 73.08
Exclusive work equipment — empty 2,852 1,715 | Ine. 237 54 .64
Caboose. ........ 342 120 | Inc. 222 [ 185.00
Pagzengsr carrymg 155,779 181,328 | Dec. 8,644 8. 44
Other passenger . 22,898 21,660 | Ine. 1,237 5.71
Total mized-train car miles 738,914 721,983 | Ine. 14,951 2.07
8pecial-Train Car Miles:
Freight serviee............... PR e e e 42,299 58,525 | Dee. 18,986 | 27.84
Pagsenger service... ... . ... I 169,529 179,588 | Dea. 10,064 6.60
Tolal special-tradn car males. ............... e e e ey 211,758 238,108 | Dec. 28,350 | 11.07
Total transportation service 269,122,158 240,088,154 | Ine. 20,054,004 8.05
Work service.....,....... . 1,534,684 1,454,132 | Inc. 80,562 5.54
Totalcar miles, . ....._......... e H e e e e e e iy 270,656,852 250,522,286 | Ine, 20,134,566 8.04

* Includes electrie locomotive miles.

** Proportioned to Freight and Passenger Service, in computing Train Mile Statistica,

on basis of freight and passenger car miles in mixed trains,



ANNUAL REPORT OF THE

1923

January 1
December 31

Par Value
$41,'000 00
476,000 00

6,000 00

7,000 00
767,000 00
203,500 00

59,000 00

52,000 00

1,000 00
500,000 00

17,000 00

94000 00

22,000 00

25,900 00

3,100 00

30,000 00

40,000 00

45,000 00

20,000 00

18,000 00

8,000 00

15,000 00

20,000 00

20,000 00

20,000 00

10,000 00

17,000 00
$2,567,500 00

Bosron, Mass.,

No. 15
REPORT OF THE TRUSTEE

SINKING FUND

FOR REDEMPTION OF

BOSTON AND MAINE RAILROAD

IMPROVEMENT BONDS

$1,919,000 AT 4 PER CENT
DATED FEBRUARY 1, 1887, DUE FEBRUARY 1, 1937

BALAICE. . .. oot ettt vn e e e e e

Tneome fOr FERT. . . v oo v ve vt e e inea e
Profit on Bonds sold during the year. .. ..........

$139,107 57
5,408 55

$2,044,063 11

144 516 12

Balance—PaymentstoFund:............... ... $1,000,485 00
1,188,004 23

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

INVESTMENTS

3149, Bonds of Boston and Maine R.R. due 1925. ... ... ...oovvovnonnn
4" "7 Bonds of Boston and Maine R.R. due 1926, ..............cooooninn e
4 @ Bonds of Fitchburg R.R. Co. due 1927..........cooovviiinvnne e
4 7, Bonds of Fitehburg R.R. Co. due 1927........c.ooovevnicenes
41497, Bonds of Boston and Maine R.R. due 1929, .. ... ..o vinvnnnns
6 9, Series F Mortgage Bonds of Boston and Maine R.R. due 1930. ., .......
7T 9, Series I Mortgage Bonds of Boston and Maine R.R. due 1931..........
6 9, Series M Mortgage Bonds of Boston and Maine R.R, due 1933..........
4 ¢, Bonds of Worcester, Nashua and Rochester RR. Co.due 1934. . .......
4 o7 Tmprovement Bonds of Boston and Maine R.R. due 1937. . ... ...... ...
4 ¢, Bonds of Boston and Maine R.R. due 1942 .
4149, Bonds of Boston and Maine R.R. due 1944 . e
3" 07, Bonds of Boston and Maine R.R. due 1950. .. ............ oo venoves
Stock of Boston and Maine R.R. First Preferred Class A (259 shares). ...
Stock of Boston and Maine R.R. First Preferred Class D (31 shares).. ...
3149, Bonds of N.Y., N.-H. & H. R.R. Co. due 1954, . ... it
4" "¢, Bonds of N.Y., N.H. & H. R.R. Co. due 1966, . . .. o
4 ¢ Bonds of Portland Union Ry. Station Co.due 1927..............

4 9, Bonds of Portland Union Ry. Station Co.due 1929, . ........ ..

41407 Bonds of Portland & Ogdensburg Ry. due 1928. ...
4 %BondsofEuropean&No.America,nRy.due1933.....................
5 97, Bonds of Concord & Claremont, NH,RR. due 1944 . . .. .............
4149, Bonds of Pennsylvania R.R. Co. due 1960. ... .........coonihoveen.ns
4 "¢, Bonds of Chicago, Milwaukee & St. Paul Ry. Co.dues 1989, .. ..........
4 9 Bonds of Northern Pacific Ry. Co. due 1997....................

4149, Bonds of Great Northern Ry. Co. due 1961...........ooovvrnens
41497 U, 8. Government Liberty Bonds—3rd Loan......covvir i e,

Total. ..o e i

Grand Total. o o e e e e e e e

Deceember 31, 1923.
{See Note on Balance Sheet, Table No, 1.)

£2,158,579 23

Cost
(Including Acerued
Inlerest)

$36,849 73
384,990 69
4,560 67

. 5437 44
665,977 49
191,908 41
47488 40
42,544 67
701 89
381,525 87
11,271 94
97,812 89
16,940 00
37,037 00
7734 50
924,130 00
37,333 46
45,301 56
20,075 55
18,931 50
9,198 24
15,002 08
19,431 25
14,084 33
16,255 25
9,748 92
17,000 00

$2,180,173 73
. 8,405 50

. 32,188,579 23
BOSTON SAFE DEPOSIT AND TRUST CO.
FRANCIS J. BURRAGE,

, Trustee.

Secretary.




BOSTON AND MAINE RAILROAD 41

No. 16

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. .. oveereeeneanee e - $17,606,000

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

1923 ,
January 1. BALAIICE .+ v v e e s ee e ee e e e e e e s s $1,789,953 03
December 31.  Interest received during the year on Boston and Maine Railroad Bonds and on

uninvested BALATICE . « o v v e eae veemee e e s 107,595 44
Balanc-e —Payments to Fund.......oconiii e $1,551,682 43

TIEOINE, ©EC. . « v e vr e ne v b annsarsane e e 345,866 04  $1,897,548 47
PURCHASED FROM DIRECTOR GENERAL (;nc;udgl‘;,shmmd

Par Value Interest)
$931,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1929........ $047,069 31
28,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1029........ 28,483 28
225,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1,1929........ 231,346 47
479,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1,1929........ 479,780 98
51,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1, 1929........ 51,185 97
. 51,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1,1929........ 51,133 04

53,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1,1929........ 53,122 98

55,000 Bond of Boston and Maine Railroad, Series D, 6%, due January 1,1929........ 55,143 48
$1,873,000 T T U PP SR P PP RPRPR TR LSRR LR $1,807,265 51

UninvestedCashBa,lance,December31,1923................................ : 282 906
TORAL. « -+ s e e e eae e e e e e s $1,897,548 47

OLD COLONY TRUST CO.

WARREN G. LAWSON,
Assistant Trust Officer.

BostoN, Mass., December 31, 1923.

{See Note on Balaﬁce Sheet, Table No. 1}
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17

INCOME. ACCOUNT, NET CHANGES IN PROFIT AND LOSS

YEARS ENDED JUNE 30, 1908 TO 1917, INCLUSIVE, AND

Years Fnded June 30

i

i

4

i

i

] 1908 1909 19810 1911 1912 1913 1914 1915
OPERATING REVENUES: ' ‘
Freight.....coovvrvernnenn. | $22.486,065 | $23,014,438 | $25,451,237 | $25,801,481 | $26,811,513 = $28,602,680 = $27,012,397 | §26,912,307
Passenger. .. covvvenernnrn- 13,749,406 | 13,665,778 | 14,876,060 | 15,757,608 | 15,937,565 | 16,303,304 | 16,111,548 1 15,502,197
Mail.ooiveree i iiarnes 510,459 512,465 446,127 445,124 445,593 447,667 402,764 487,727
EXDTESE. 1 o vurrneeevnncens 1,117,922 1,173,515 1,228,423 | 1,256,217 | 1,217,398 | 1,203,761 | 1,218,780 | 1,286,819
Other. ..o vveieeiiereenns 1,581,502 1,633,426 1,847,335 | 2,018,073 | 2,225,530 | 2,508,389 | 2424797 | 2,483,009
Total Operating Revenues.| $39,445,444 | $39,099,622 | $43,840,191 | $45,360,403 | $46,637,599 340,245 850 | $48,160,286 | $46,673,049
OPERATING EXPENBES: '
Maint. of Way and Structures, $4,632,269 | $4,286,146 | $5286,756 | $6,128,638 | 5,877,404 | §5,501,310  §6,700,013 | $7,197,017
Maintenance of Equipment. .| 4,375,375 4,752,374 5473577 | 6,206,341 | 6,463,020 | 7,800,857 | 7,835146 | 6,607,3L1
Y T 512,662 516,417 544,224 500,399 475,962 454,666 466,600 448,090
Transportation. .....%...... 18,731,164 | 17,942,486 | 10,227,665 | 21,378,120 | 21,383,638 | 23,211,084 | 22434904 | 20,178,333
Miscellaneous Operations. . . . 181,074 185,282 228,887 223,477 279,623 305,028 248,878 200,170
General. .....ovvvrierieens 928,571 968,660 1,010,071 | 1,107,901 | 1,111,362 | 1,363,259 . 1,189,778 | 1,188,851
Total Operating Expenses. | $20,361,115 | $28,651,365 & $31,781,080 | $35,634,876 | $35,501,108 | $38,645,854 | $38,856,219 | $35,900,772
Operating Rafio.......... 74.4% 71.6% 72.5%, 78.5% 76.3% B 78.5% 80.7% 76.9%,
Net Operating Revenue. . .| $10,084,320 | $11,348,257 | $12,068,111 | $9,734,617 | $11,046,491 A $10,509,996 $9,304,067 | $10,763,277
TAX ACCRUALB. .\ 0vnvnervnns $1,712,272 | $1,780,933 | $2,076,880 | $2,080,905 | $2,086,363 | 92,025,620 | $2,059,017 \ $1,078,223
UNCOLLECTIBLE BEVENUES. ... |. ot ovvsavnan|onccrssrinun]onreneaananatonneeeanrerliieinainnnnidinmmenanrrngeenrnrornves 5,944
Operating Income. .. ..... 88,372,067 | $0,508,324 | $9,001,231 | 87,644,712  $8,950,628 | 8,574,367 | §7,245050 | §8,779,110
OTEER INCOME . .. oevvevnenn 383,190 798,508 032796 | 1,007,784 | 1,110,719 | 1,747,720 ; 1,906,595 | 1,204,474
ADJUSTMENT (See Note A)ovovlu oo vne o] vinininnennfmvnsenaveen o iinene i ifanrnnenniifrreeerr e e iteer s e s e
Gross Income. ........... $0,255,247 | $10,356.022 | $10,024,027 | $8,742,506 | $10,070,347 | $10,322,006 | 0,151,645 | $9,063,584
DEDUCTIONS:
Hire of Freight Cars—Net...| $1303,744 $649,279 $763,884 $888,655 | $1,078,561 | $1,817,232 | $1,5683,774 | §1,196,325
Rent for Leased Roads...... 5,281,374 5,264,382 5,206,827 | 5385054 5104378 5312700 | 5487629 | 5,580,406
Interest and Discount....... 1,769,005 1,850,357 1,783,910 | 1,834,171 | 2,083,703 | 2,622,061 | 3,592,053 | 3,026,561
Other Deductions. . ........ 199,802 185,465 231,320 249,853 394,672 491,621 504,146 476,069
Total Deductions......... 88,554,825 | 7,058,483 | $8,075,950 | $8,357,733 | $8751,314 | §10,243,614 | $11,167,602 $10,280,261
NET INCOME. ...0vnvenennren. $700,422 | $2,308,430 | $2,848,077 $3%4,773 | $1,319,083 $78,482 | 082,015,957 | n 8305,677
IncoMe APp. To BinvkivNG FUNDS! - $28 785 $28,785 $28,785 $28,785 $28,783 $28,785 $28,785 $28,785
ADDITIONS AND BEITERMENTS. 678 23,150 167,512 Lo
DivIDENDS. ., ...t RET 2,080,521 1,817,361 1,868,520 | 1,958,971 | 1,767,951 | 1,374,188 ...l
" Rate First Preferred | - b e
of { Preferred 6% 6% 6% 6% 6% L
Dividends [ Commeon 79%, 6% 6%, 5.59 49, L I T
ToOTAL APPROPRIATIONS....... $2,110084 | $1,860,206 | $2,064,817 | $1,987,756 | $1,796,736 | $1,402,923 $28,785 $28,785
Surplus or Deficit.......... 81,409,662 $529,143 $783,260 | 081,602,983 | D 8477,703 | 81,324,441 | 082,044,742 | » $334,462
Cumnulative Surplus 081,109,662 880,519 397550 | DE1.700,2)2 | 082,177 946 | 088,502,386 | 085,547,128 | 085,881,590
or Deficit from 1008 [~ *"| 281,409, o $850, il nal, ,’4"' D8,177,945 | 085,308,550 | p8O54T, sauiiass
NET ADDITIONS TO PROFIT AND,
Loss ACCOUNT............. *$1,566,330 $245,525 $950,405 | *81,325,511 | *8478,822 | *$1,896,386 | *$5,139,081 | *$660,756
(Fneludes Contingent Frund) -
ProFiT AND Loss BALANCE...| $2414,404 | $2,650,929 | $3,610,424 | $2,284,913 | $1,812,001 | v §14,296 | 083,153,576 | v83,814,172
Revenue TonMiLes(thousends) 2,152,627 | 2,124,899 2,346,444 | 2,365,046 | 2,460,990 | 2,721,196 | 2,635138 | 2,416,458
PAssENGER MILEs (thousands).. 790,305 792,426 864,870 862,472 880,741 904,059 $96,081 840,048
i 1

New accounting classifications were issued by the Interstate Comm
the accgu:\u}ts for the years priot to July 1, 1914, have been restated to conl

Net Deductions.
» Deficit.

erce Clommission, effective July 1, 1907, and July I, 1914,

In the above statement
form to the present classification as far as it has been practicable to do =0,




BOSTON AND MAINE RAILROAD 43
_ No. 17
ACCOUNT, REVENUE TON MILES AND PASSENGER MILES
CALENDAR YEARS 1916 TO 1923, INCLUSIVE

Calendar Years
1916 1917 1916 1917 1918 1919 1920 1920 | 1933 | 1928
(See Note A) | (See Note A) (See Note 4) {See Note A} {(See Note A) | {See Nole A)
$31.063,480 | $33,009,489 | $33,640,587 | $35,080,737 $43,085,307 | $43,303,141 | $53,306,738 | §47,660,728 $48,264,270 | $53,400,041
15,028,317 | 16,878,757 | 16,052,106 | 17,814,738 19,275,420 | 22,116,004 | 24,680,435 | 23,622,145 22,556,263 | 23,022,484
475,411 706,763 529,517 785,781 704,349 506,651 | 1,118,702 049,172 995,029 913,947
1583458 | 1,952,550 | 1,780,556 | 2,082,565 2,615,678 | 2,870,930 | 2,624,962 1571474 | 2,919,859 | 3,122,184
3024753, | 3,544,472 | 337,779 | 3,736,958 4,476,740 | 4,138,330 | 4,921,908 1,486,281 | 4984664 | 5843285
'§52,075,428 | $56,992,040 $55.388,545 | $569,450,779 | $70,157,584 | §72,035,146 | 86,652,745 $78,280,750 | $79,720,085 | 86,310,041
$5,086,603 | 86,414,842 | 6,132,084 | $6,102,311 $10,061,008 | $9,612,461 | §15,003,264 | §13,021,679 $11,136,236 | $11,546,362
6,588,044 | 7,881,100 | 7,088,573 | 8786745 14.231,202 | 15,287,326 | 20,168,923 | 15920613 16,003,525 | 10,489,240
421,797 496,841 430,298 446,565 481,035 498,722 704,051 710,784 658,822 659,343
21,757,066 | 26,085,259 | 23,088459 | 20,970,443 37,681,068 | 88,452,351 | 51,364,660 | 40,068,463 36,519,362 | 40,705,825
206,157 276,686 249,154 295,410 438,087 440,437 476,483 310,780 338,139 500,192
1238202 | 1,363,339 | 1,203,188 | 1,473,467 1,885,361 | 2,852,566 | 3,182,042 2,901,158 | 2,418,509 | 2,674,326
$36,107,050 | 842,448,076 | 838,251,716 | 847,164,941 64,770,651 | 967,142,063 | $90,980,432 | $73,833,472 67,164,503 | $75,275,588
69.5% | T45% 69.1% 79.3% | 92.3% 92.1% 105.0% 94.3% | 84.3% | 87.1%
$15,877,469 | $14,543,964 $17,131,820 | 812,285,838 | $5,377,033 | 85,701,083 084,336,657 | $4,456,278 | $12,555,402 | 611,085,353
$1.086,267 | $2,123,477 | $2,001,080 | $2,156,640 $2.317,524 | $3,043,387 | $3,001,088 T$2,668425 | $2,571,276 | $2,935,235
2,624 1,236 3,760 3,791 124 1,062 48,126 7,326 5,365 4,428
$13.888,578 | $12,419,251 | $15,036,971 | $10,125,308 $3,060,285 | $2,746,634 | p87,385,901 | $1,780,529 $0,078.851 | $8,095,600
1,170,715 | 1,165,855 | 1,184,620 1,232,915 889,340 803.410 | 813,072,073 | 1,655,742 | 1,431,469 1,351,001
T T I PP TPRTTS FRRERD 1 6258604 | 5,712,538 | 6,247,212 735,665 | Dr. 98,430 | Dr. 88,070
$15,060.203 | §18,585,106 | $16,221,591 | $11,868,313 910,208,220 | $9,262,582 | $11,933,384 | 84,171,030 $11,311,800 | $9,357,621
$2,074,248 | $2,808,307 | $2,561,724 $2,064,175 | $1,526,011 $877,363 | 94,416,809 | $3,193312 $3,740,761 | $4,853,576
5,626,020 | 5653960 | 5,659,634 5,605,962 | 5,562,924 928,550 927,845 923,181 920,376 902,363
9,725,477 | 2,578,056 | 2,621,364 2,523,024 | 2,522,643 | 4440478 5,310,330 | 6,006,567 | 6,038,772 6,319,301
485,844 524,750 501,940 519,429 337,360 358,668 663,671 601,207 | 583,900 | 773451
$10,011,508 | $11,655,073 | $11,344,662 11,002,500 | $0,950,328 | $6,605,059 | $11,318,655 $10,784,357 \ $11,283,300 | $12,848,601
$4,147,605 | $1,930,033 $4,876,929 | p $334,277 $257,901 | $2,657,523 $614,729 | 86,612,421 \__ $27,001 _\;;334_{9_1&_7_2;
382,004 $49,584 $86,055 $85,107 $87,330 $96,569 $410,978 $205,336 $239,620 $271,714
........................................................................ a 340496 | ¢ 548,979 | @ 504617 3G 657,450
............................................................ 2086716 | 122708 | ooeeerrinnsianennenen ]

............................................................ C B
........................................................................ P T DURUNUURUES IR PEPRIN R
$82,004 $40,584 $36,055 $35,107 $87330 | 82,132,275 $1,979422 8754815 §714,237 | $929,164
$4.065,601 | $1,880,440 | $4790874 | D 819,584 $170,571 $525,248 | D81,364,693 | 087,867,236 | D $716,246 D : $4,420,234
081,815,899 | $64,550 | $1,146,209 $726,825 |  $807,306 | $1,422,644 $57,05 | ©87,309,385 | 088,020,681 D812,445,765_
" 3
$3,838,138 | $1,830,001 | $4,644,828 | * 8478510 $108,727 | ¥$7,461,670 | *$1,980,854 | *88,015,271 $4,640,490 % *84,640,461
| $23,066 | $1,862,067 $2,085,237 | $2,401,722 | $2,600,449 1¥810,152,119 88,171,265 $155,004 | 84,796,484 _$156,023
T 5,061,598 | 5,267,060 | 3,191,616 | 3,341,898 3612615 | 8,283,710 | 3705528 | 2,673,709 2689915 | 8,103,817 .
798,604 891,259 £49,859 926,966 882,382 976,112 | 1,014,735 376,113l 847,482 867,728

|

——— e

2 For the years 1918 to 1823 inclusive, the Corporate and Feders] Income Ascounts are combine
t.]:lnI Corl:\m'%te1 é)\lcscount.s an gdjustment is made eliminating Federal Income Transac
anuary I, . ) X 3 .
des Certificates amounting to $11,500,000 issued by the Interatate Commeroe Cominission Account of the Guaranty Period Claim. Final settletnent was

11,220,615,46, and the difference of $270,384,54 charged to Profit and Losg
Class B 6.4%, Class C 5. ;. Class D 8%, and Class E 3.6%.
; ‘5}5, Clags D 4%, and Class E 1.8%.

may agree wi
enges prior to

B Inclu
msadein 1923 for $

¢ First Preferred Class A Stock 4%,
= First Preferred Class A 8tock 277, Class B 3.2%, Class C 2

e e ——

¥ Includes Profit and Loss Aceounts of Roada consolidated December 1, 1819.
& Equipment Trust Tnstallments.

4 and in order that balances carried to Profit and Loss
tions and Clearamce Accounts, " Revenues snd Ex-
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COMBINED STATEMENT OF INCOME ACCOUNT

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

YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR

OPERATING REVENUES:

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

XIS . o v e ee v e e st en b e n e
Other Transportation

TRCIABNEAL. . .\ v vt e ee e et e e e e
Joint Facility Operating Revenues

Total Operating Revenues

QrERATING EXPENSES!

Tax Accruals
Uncollectible Railway Revenues

Rents from Other Equipment (excluding Freight Cars)
Joint Facility Rent Income

Hire of Freight Cars — Debit Balance
Rents for Other BEquipment . . ......ooovt i e
Joint Facility Rents. . . ... .uveerserrrmriaa s

Miintenance of Way and Structures
Maintenance of Equipment
Y Y O L R R TR R RO
Transportation
MMEBCEBILATIEOUS . o« <« v v v e e v veenna v ree e sam e n e P
e AR
Transportation for Investment — C'r

Total Operating Brpenses. . ... vvvrrecarnnn ot e
Net Operating Revenue

Operating Income. .. .oov oo

Total

T LA R ER R
Net Railway Operating Income

OTBER INCOME!:

Income from Lease of ROAA. . .o v . vrevrraar o
Miscellaneous Rent TNCOIMIE, . . v ree i vreeansiaroeesaaa s
Miseellaneous Nonoperating Physical Property . .........coooiorvramvnrnvnanee
Thividend FICOINE . « o o o v s v suvesssaneansnnnrasetnsem s toannan s s
Income from Funded Securities. ............. AP
Tncome from Unfunded Securities and Accounts
Tncome from Sinking and Other Reserve Funds
Release of Premiums on Funded Debt. ... ..o
Miscellaneous Income. . .. ..o aiie e e e e

Total OFRer TIEOMIE . + o v v v v v e v ene e n s e e e st
Totel TICOME .+« v s v et v e e tana e s a st
1

Ortuer DepucrioNs FROM INcome:

_ Miscellaneous Income Charges

Rent for Leased Roada. ..o covinreor i
IMSCELlANEOUS TBIES . + < -« v v v v eaveensrn s et
Miscellaneous Tax ACCTUA . ... vvrr v iy o
Tnterest on Funded DeB. . .. oo vomnrrnr i
Interest on Unfunded Debt. . ..o i moevr e PP
Amortization of Discount on Funded Debt

Total Other DedUelfons . .« .o vverroiiranaraas st
Net Income (Deficit)

Year Ended Year Ended
December 81, 1923 | December 31, 1922

$55,318,887 24 $40 892,674 37
23,643,904 55 23,154,843 37
068,268 66 1,049,803 07
3,255,547 88 3,040,491 64
3,501,761 94 3,156,153 59
2,436,421 62 2,018,004 04

5,754 66 6,183 77
$89,220,531 55 §82,307 243 85

\ $12,036,080 53 $11,614,916 58
19,822,973 48 16,381,765 23
680,011 81 679,362 75
42,079,912 75 37,733,335 10
300,867 16 346,821 70

] 2,647 468 19 2,486,282 73
1 15,758 59 6,445 40
g $77,561,269 33 | $69,236,038 69
! $11,650,262 22 | $13,091,205 16
$3,050,578 02 $2,703,007 63

4,572 70 5,104 94

L $3,055,150 72 $2,708,112 57
; $8,604,111 50 10,383,002 59
1 500,798 07 494,628 07
| 126,918 92 168,865 18
$9,231,828 49 $11,046,585 84
$4,929,361 66 | $3,784,364 32
682,461 G0 : 551,474 87

221,755 88 136,356 00
$5,833,570 44 $4 472105 19
$3,398,240 05 $6,574,300 65
$38,000 00 $38,000 00

346,545 30 352,684 73

6,503 46 3,860 02

53,155 25 52,460 00

9,837 20 11,334 92

126,393 48 182,955 47

12,175 51 13,306 1t

41,604 44 41,604 44

| 7,772 30 80,227 17
$641,086 94 §785,932 36
$4,040,235 99 $7,360,323 51
$004,962 91 $022,076 24

3,073 04 9,060 98

761 24 797 59

6,363,788 59 6,124,404 65

17,520 08 29,811 07

84,319 68 31,699 74

2,636 09 305,853 91

$7,377,962 53 $7,424,613 18
$3,337,726 54 $64,289 67
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No. 19

YORK HARBOR AND BEACH RAILROAD COMPANY
GENERAL BALANCE SHEET
DECEMBER 31, 1923

ASSETS LIABILITIES
Investment in Road. ......oovavvn $333,479 19 *Capital Stock—6,000 shares—par $30  $300,000 00
Cash. ot e e 39,212 57 Miscellaneous Accounts Payable.. .. ... 4,612 02
Tax Liability. . ... Dr. 637 48
Additions to Pmperty through Income
or Surplus . v 953 24
Profit and LoSS. . oo v e 67,763 98
ol o oo eeeeensaanne e $372,691 76 Tt o o oeeanaen e $372,691 76
' #5340 shares owned by Boston and Maine R.R. -
INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR
- o T - Year Ended | Year Ended
OPERATING REVENUES; . - December 31, 1928 December 31, 1922
Freight. . $26,626, 48 $21,837 87
Passenger 40,736 05 40,177 98
OtherTransporta,tlon 10,603 06 0,409 77
Incidental . . 846 28 680 26

TotalO'pemtingRevenues $78,811 87 $72,105 88

QPERATING EXPENSES: -
MamtenanceofWayandStructures $17,724 83 $18,809 63

Mamtenanceoquulpment 2,716 35 2,636 13
Traffic. . 035 56 1,343 89
Transpmtatmn 46,580 24 44 869 03
General . 1,906 36 2,790 83
Transportatlon for Investment—wCr ..................................... 17 -_
Total Operating Expenses. . $69,863 51 $70,449 51
NetOpemtingRevenue........‘....'.,............................. $%,948 36 $1,656 37
T T AR 3,782 67 6,034 33

Opemtz'nglncome.......................‘......................... $5,165 69 |(L0e84,377 96

Hire of Freight Cars—Dr. Ba.lance ......................................... $6,5622 14 $4,425 98
Rents for Other Equipment. . 5,301 b7 5,543 19
Total .. .... T AR $11,823 71 $9,969 17

Net Railway Operating Income (LOSS) « oo vaeveer e cn s e $6,668 02 814,347 18

Other Income. . .. ... 1,938 24 4,051 65
NetIncome (Loss) $4,719 78 $10,295 48

ROAD OPERATED Miles Mites

of Road of Track
KltteryJunctlontoYorkBeach Mame 11.18 15.18
SurtoUSNavaald . .35 .35
S1deTracks 1.27

Tiotal Traths .+ v or oo ee e e b e e e e e e 1153 12.80
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VERMONT VALLEY RAILROAD

GENERAL BALANCE SHEET
DECEMBER 31, 1923

ASSETS LIABILITIES

Investment in Road and Equipment. . $2,094,196 99 1Capital Stock—20,000 shares—par $50 $1,000,000 00

Investments in Affiliated Companies: First Mortgage 414% Gold Bonds,

*Btocks ........ $2,450,725 00 dated Oct. 1, 1010, due 1940....... 1,500,000 00
Advances....... 1,166,089 99 3,616814 99 | Toans and Bills Payable**.......... 2,300,000 00
Other Investments: Interest Matured Unpaid. .. ........ 607 50
FStoeks. . ..o 800,000 00 Unmatured Dividends Declared . .... 20,000 00
Cash. o o e 2,568 18 Unmatured Interest Acerued. ... .... 62,875 00
Special Deposits. . ... .. coveoaaovnnn 607 50 Tax Liability. . ..o vr e 21,748 00
Interest and Dividends Receivable. .. 10,000 00 Premium on Funded Debt. ......... 16,063 69
Other Unadjusted Debits.. .......... 40,627 91 Accrued Depreciation——Fquipment. . . 100,792 49
‘ Other Unadjusted Credits. .......... 3 60

Additions to Property through Income
or Surplus. ... oo e 80,136 89
Profit and Loss. . .« vevraner s 41,462,688 40
Total.......ccvvoeieivnennn W Tolal. oo eee e i %6_5&4_&1_5:5}

*5,000 shares The Sullivan County R.R.; 17,882 shares Montpelier and Wells River R.R. and 3,080 shares Barre and Chelgea
R.R. Co. _
17,000 shares Connecticut and Passumpsic Rivers R.R. Co. and 1,000 shares Massawippi Valley Ry. Co.
{Entire stock owned by Boston and Maine RR.
**Notes, all of which are owned by the Boston and Maine R.R.
§ Includes acoumulated profits from operations of The Sullivan County Railroad.

ROAD OPERATED Miles _
BrattléborotoBellowsFalls,Vt..................................‘.............'.......'............ 24.69
SEORA TTACK . « « o o et vt ee e e e e bt e e e e s 15.63
B T s O CR R L 5.40

T T R 45,72
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VERMONT VALLEY RAILROAD
INCOME. ACCOUNT '

YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR

OPERATING REVENUES!
Freight. .
Pa,ssenger

OtherTr&nSpmta,t,mn - - R L AL LI BT

Incidental. .

TotalOpemtz'ngRevenues...........................,...........

OPERATING EXPENSES:

Maintenance of Way and Structures. .........co oo

Maintenance of EQUIpmMent. . ... oovervevinn e
Y 1T, T B I

TrADSPOTEAHIOIL, . <t vvs e e e e e e e T
MiscellaneousOperations...................,........................

General. . e
Transportatlon for InvestmentHCr

Total Operating Expenses. .

NetOpemtiﬂgRevenue.............‘...........................

Tax Accruals..
Opemtmg Income.

Rents from Equipment (excludmg frelght ca,rs)'. . o o o

Joint Facility Rent Income. .

7 T

Hire of Freight Cars—Dr. Balance
Rents for Other Equlpment
Joint Facility Rents..

Total. . e
Net Rculway Operatzng Income

OtherIncome
Total TCOME. . oo s e v ar s an e s

OrueER DEDUCTIONS:
Interest Accrued..
Miscellaneous . .

Total Other Deductwns .

Balance of Profit from operation of The Sullivan County Railroad

Dividends (4%)
Ralance— Surplus

Year Ended
Dec. 381, 1923

Year Ended
Dec. 31, 1922

$556,762 62 $474,230 83
203,557 22 193,066 79
86,521 99 88,495 14
8,722 67 7,632 86

$855,564 50

$763,425 62

$89,822 48

o 111,939 80

3,367 81
406,804 12
2,627 81
7,425 63
2 30

$621,985 35

$233,579 15
44055 B85

6,846 05
751 13

$30,438 92
47,557 11
3,416 10

| $115,708 35

134,280 53

$205,500 00

$189,523 30

'$197,120 48

_ 341610
$81,412 13

134,280 53
$240,988 88 |

519 85 -
$206,019 85

$105,055 73
77,819 93
3,121 49
423,640 76
9,707 27
0,334 75

$141,745 69

$97,277 51
8,700 55

779 26

$10,744 97
35,549 19

=
$621,679 93

4446818

R
~$106,757 32

3,074 99

$48,388 17

120,531 02

T SE80 15

12053102
5168019 19

$205,500 00 °

519 34

$43,069 03
247,162 85

24716285
$201,131 88
4000000

$251,131 88

$472,432 27

L1
$206,019 34
(Los)$37,100 156
509532 42

40000 00
| $432,432 27

e e———
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THE SULLIVAN COUNTY RAILROAD

GENERAL BALANCE SHEET
DECEMBER 31, 1923

ASSETS LIABILITIES
Investment in Road and Equipment.. $1,465,001 24 *Capital Stock—5,000 shares. ....... $500,000 00
Special Deposits . ... ooov v 120 00 First Mortgage 4% Gold Bonds,

Other Unadjusted Debits........... 4850 10 dated March 31, 1894, due 1924. .. 357,000 00
Interest Matured Unpaid. .. ......... 120 00
Unmatured Dividends Declared .. ... 10,000 00
Unmatured Interest Accrued......... 3,570 00
) Tax Liability. . .o v coveeeer oo Dro 7,881 42
Acerued Depreciation—Equipment. . . 169,942 71

Additions to Property through Income ‘
orSurplus. ... ... ... 260,124 12
Profitand Loss. .........ovoivennnn 176,564 93
Tolal. e oo oo m CTobal, $1,470,040 34

*Fntire stock owned by Vermont Valley R.R.
#*¥A coumulated profits have been transferred to the Vermont
Valley Railroad.

" ROAD OPERATED Mites of Miies of

QwNED: . Road Track
Bellows Falls, Vt., to N. H. State Line—Windsor, Ve e e 2431 24.31
T o T SR AL AL 17.07
Connecting Track—Sullivan County R.R.-Fitchburg Div.. .. ooivvi e oo 1.00 1.00

T T A S L A 6.43

7 Total Miles OURE. . o\ oo oo veveae e as vt ne e e r e e e e 25.31 48 81

LEARED:
CrntraL VERMONT Rarmmway Co.
N. H. State Line to Windsor Station, V.. ..o o i e .73 13
Qie TTACKS . + o e e e o e e ve e e e i e e e e e .59
Total Miles LEGSEd. . o+ ve s ee e ee e eeee e e ee e ieeaene e e ae s ae e 8 132

Crand Total Miles OErated. . - or oo oo nvoeeneneaeenneeneinre e e 26,04 50.13
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No. 23
THE SULLIVAN COUNTY RAILROAD

INCOME. ACCOUNT
YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR

Year Ended Year Ended

December 31, 1923 December 31, 1922
OPERATING REVENUES! -
Freight: . $631,734 14 $526,582 23
Passenger DRI 212,827 96 201,000 65
Other Transportamon 89,007 21 82,342 72
Incidental. . 5,463 48 5,102 39
TotalOpemtingRe-venues....................................... $939,032 79 $815,027 99

OPERATING EXPENSES!:

Maintenance of Way and Structures. .. ... v $113,726 11
Maintenanceoquuipment..........................................« 122,543 46 111,730 69
1T L CL R 3,545 45 3,286 99
TEANSPOTEAION. « o« ov v ve e an e e arnae e e 383,729 99 320,479 99
MiscellaneousOperations...................‘........................ 2,785 29 2,569 50
General. . e 8,184 95 8,430 03
Total Opemtmg Expenses $615,985 51 $560,523 31
Net Operating Revenue. . . $323,047 28 $245,504 68
TR ACCIUALE . <+« vv e s cereon e o ann rns s rs s 27,315 96 27,254 41
Operating INCOME. .. .o oo o $205,731 32 $218,250 27
Hire of Freight Cars—Cr. Balance .. .....oo.hoovrrirnrammmerrmsree 19,540 79 18,579 61
Rents from Other EQUIPIMent .. ..o oo 12,844 37 18,819 20
Joint Facility Rent TNEOME. . oo v vn e s st 116 12 g______14424
Tl o+ oo e ke e ee e e | $398,282 60 | $265,793 32
Rents for Equipment (excludmg frelght cars) $37,727 78 $26,744 42
Joint Facility Rents. . 1,814 28 1,823 18
Total. . '$39,542 06 | $28,56 567 60
Net leway Opemtmg Income $288 690 54 $227,225 72
OtherIncome..........................................................I 461 62 18,079 73
TGl TTCOMIE .+« o e e v ann ne e se s an s e $2%9,152 16 $245,305 45

OruER DEDUCTIONS!
Interest Acerued. .

$14,280 00 $14,280 00
Miscellaneous. . ; 3,119 91 3,119 39
TotalOtherDeductwns......................................... $17,300 91 |  $17,399 39
NetIncomcl 327170225 $227,906 06
DIVIAEIAS s+« e e v v esee on ee e e e e e e l(10%50000 00 (&%) 40,000 00
$221,752 25 $187,906 06
- Net Adjustinents not reflected in Income, asabove .. ... ..o 25,410 60 __ﬁﬁl_’_)_2_l_m626 36
Tlansfeued to Vermont Valley R. R. in accordance with Contract.........-. _152%[,16_2__85 $509,532 42

. \ $95,196 37

e et ———
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THE ST. JOHNSBURY AND LAKE CHAMPLAIN RAILROAD COMPANY
GENERAL BALANCE SHEET |

DECEMBER 31, 1923

ASSETS © LIABILITIES
Investment in Road. . e eaa.. $4.838,177 80 Common Stock—48, 797 Shares—par
Miscellaneous Physmal Property 04,576 20 $50 and $12,509 Scrip. ... ... A $2,452,449 00
Cash. . ] 31,270 50 Preferred Stock—22,972 Shares—par
$50 and $5,800 Scrip. . ..... ... B 1,154,400 00

Traffic and Car Servme Bala,nces

Receivable .. ......... . 1,443 27 First Mortgage 5%, Bonds, dated March
Net Balance Receivable from Agents 1, 1894, due March 1, 1944....c 2,500,000 00
and Conductors. . ...... ] 3,077 25 Nonnegotiable Debt to APﬁhated
Miscellaneous Accounts Recewable 14,423 04 Companies. . ... .. ---D 940,434 93
Magerial and Supplies. . . .oooven e 16,355 04 Loans and Bills Pa,yable EE 30,100 80
Rents Receivable. .. .. ... ' 1,666 66 Traffic and Car Service Bal Pa,ya,ble 13,104 79
U. 8. Gov't Guaranty——Sectlon 209 ‘ Audited Accounts and Wages Payable. 34,161 48
Transportation Act of 1920. . 13,028 12 Miscellaneous Accounts Payable. . ... 869,382 08
Other Unadjusted Debits. . . 2,880 17 Tnterest Matured Unpaid. . ......... 1,711,975 54
Unmatured Interest Accrued........ 46,482 79
Other Deferred Liabilities. ... ....... 5,849 49
Tax Liability. . .. e 7,650 00
Other Una.d]usted Credlts Sl 203 15
Profit and Loss (Deficit}. . .Dr, 4,749,296 00
TOlal. o o e cvenenem e 3501689805 Tl o oo eeneennnnreeaeeene. $5,016,898 06

4 31,760 sha.res owned by Boston and Maine Railroad,

B 7,680 shares owned by Boston and Maine Railroad.

¢ $1,172,000 par value owned by Boston and Maine Railroad.
b Notes held by Boston and Maine Railroad.

ROAD OPERATED Miles

St. Johnsbury £0 SWAITON, Vi o .o v e euor e in e e e e 96.20
Qi TEROKS. + v e v e ae en s ee e e vaoa e e e e e ae e el e 14.07
T s AR EE LR 110.27

NorE—Total road owned, 118.30 miles. That portion between St Johnsbury and Lunenberg, Vt., 22.10 miles, is leased to the
Maine Central Railroad Co. at an annual rental of $20,000 and taxes for 5 years from January 1, 1915, and thereafter, until
& months’ written notice shall ha.ve been given by either party oi its intantion to terminate the lease.

’
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THE ST. JOHNSBURY AND LAKE CHAMPLAIN
RAILROAD COMPANY

INCOME ACCOUNT

YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR

Year Ended Year Ended
December 31, 1923 Detember 31, 1922
OPERATING REVENUES:
Freight. . $344,630 53 $305,438 91
Passenger s 78,758 12 82,735 41
Other Tra,nspmtatlon 111,187 08 108,047 31
Incidental. . 5,129 36 4,285 38
TotaZOpemtingRevenues........................................ $539,705 09 $500,507 01
QOPERATING EXPENSES!
Maintenance of Way and Structures. .. ......ooooeives e $147,196 46 = $163,361 62
Maintenance of BQUipment. . .. ..o ov v tiran e nnn e 12,741 74 10,483 95
Traﬂic 6,833 96 6,191 76
Transportation. . 207,924 25 201,905 07
Gieneral. . e e 16,362 86 15,651 47
Transportatlon for Investmentﬁ(]r 15 56 57 30
TotalOpemtngmpenses...... e | 8481063 71 $487,516 57
Net Operating Revenue. . $58,641 38 $12,990 44
Tax Accruals e . 15,453 14 15,453 27
Uncollectible Rallway Revenues 114 60 10 47
Operating Income. . . . . $43,073 64 |(Lon)B2,473 30
Rents from Equipment (excludmg frelght cars) e e e e e 687 83 561 25
Joint Faeility Rent Income. . I 440 00 440 00
O AT P R R R $44,201 47 Qo $1,472 05
Hire of Freight Cars—Dr. Balance .......oooaiiirrrareerimarseners $60,123 31 $59,535 88
RentsforOtherEquipment......................,.................,..... 17,416 86 19,210 75
Joint Facility REntS. . . oo vvrn cvererr s 1,819 92 1,819 92
Total. . ce e $79,360 59 $80 566 55
Net Razlway Opemtmg Income (Loss} i i i i 835,169 12 $82,038 60
OthexIneome 24 252 29 36,082 71
Total Income (Loss). .. $10,906 83 $45,066 89
QrueE DEDUCTIONS! .
Titerest ACCIUEA. « o o ovve e eaeer oo e e e $126,226 05 $126,208 21
Miscellaneous . . . . R . .. ) 872 37 817 75
Total Other DedielionS.. .« oo vvvreen s s e asnaane e $127,098 42 | $127,025 96
Nt 11055+« v se e er e e eeam e ee e | 8188,006 25 $172,081 85
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MONTPELIER AND WELLS RIVER RAILROAD
GENERAL BALANCE SHEET

DECEMBER 31,

1923

ASSETS

Investment in Road and Equipment. .
Improvements on Leased Railway
Property. .
MlSLEH&IlEOUS Phyblcal Propeity
Cash. . R .
Traffic and Cm Service Ba,lanccs
Receivable ............oini ..
Net Balance Receivable from Agents
and Conduetors. . Cen
Miscellaneous Accounts Recewable
Material and Supplies.............. "
Insurance Premiums Paid in Advance.
Other Unadjusted Debits............

$1,304,468 20
5 19

12,332 65
31,628 15
1,280 61

350 26
14,793 83

59,714 91.

16 73
1,789 00

LIARILITIES

*Capital Stock—17,896 shares—par $30  $894,800 00
Nonnegotiable Debt to Affiliated -

Companies. . - 95,444 21
Traffic and Car Serwce Balances

Payable.. e . 7,303 14
Audited Accounts and Wages Paya,ble 34,324 15
Migcellaneous Accounts Payable... ... 336,682 88
Dividends Matured Unpaid......... 292 50
Unmatured Rents Acerued. ......... 500 00
Tax Liability. . ... oo 9,618 50
Accrued Depreciation—Equipment . 47,656 46
Other Unadjusted Credits. . 109 60
Additions to Property through Income

or Surplus. . ... 19,343 54

Profit and Loss (Deficit) . ........... Dr 18,695 45

Total. . oo 51,426,379 53 Total. . oo e e e e $1,426,879 53
*17,882 shares owned by the Vermont Valley BR. R.
12 0« ¢ & & Boston and Maine R. R.
ROAD OPERATED Miles Miles
OWNED: . of Road  of Track
Montpelier to Wells River, Vi.. 37.98 37.98
Montpelier-to Tilden Bridge, Balre, Vt 5.13 513
Side Tracks. . e e 10.76
TotalelesOwned............................................................... 43.11 53.87
LEASED! B
Barre aNp CreLseA Ratnroap Co.:
Tilden Budge to Ayer St., Barre, Vt.. 1.67 1.67
Side Tracks. e PP NS 74
TotalelesLeased............................................................... 1.67 241
Grand Total Miles Operated. . ..o oo vr e e et i e e 44.78 56.28
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No. 27

MONTPELIER AND WELLS RIVER RAILROAD
INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR

| Year Ended ! Year Ended
December 31, 1923'December 31, 1922
OPERATING REVENUES:

Freight.. .. 5 $267,563 29 $178,185 37
Passenge1 | 50,504 48 49,793 09
Other Transportatlon . ‘ 50,826 05 33,110 81
Incidental. . 3,043 73 -4,009 42
Tota,lOpemtingRevenues...................................... [ $372,927 55 | $265,098 69

OrPERATING FEXPENSES: |
Maintenance of Way and Structures. .. ... ..o $93,366 58 $89,438 86
Maintenance of Equipment. . ... ....oovooiii i e 45,970 67 17,335 66
Ry T A I 3,830 64 3,850 86
Transportation..........‘............,............................ 190,059 20 158,323 42
General. . e 14,301 38 13,985 83
TransportatlonfmInvestmenthT 42 75 2 36
Total Operating Expenses. . . $347,485 T2 $282,932 27
NetOpemtingRevenue.........................................l $25,441 83 |Losny$17,833 68
Tax Accruals. . .. \ 19,981 81 20,103 15
UncollectlbleRallwayRevenues } — 40
Operating Income. . ...... i il $5,400 02 |ee837,937 13
Rents from Equipment (excludmg frelght cars) \ 490 78 - 863 72
Joint Facility Rent Income. . 146 00 164 60
Tolal. . .. \ $6,006 80 |(Losn$36,908 81
Hire of Freight Cars—-Dr Balance ....................................... L $39,664 38 $24,851 37
Rents for Other Equlpment e | 21,315 98 17,093 30
Joint Facility Rents . | 202 43 709 50
Total. . e e se1212 79 $42,654 17
Net Razlway Opemtmg Income (LOSS) B R EEE R 856,175 99 £79,662 98
OEr TICOME . + « v v v et ve tne e nee s e mn s st s s 4,158 46 28,434 96
ToiaIIncmne(Loss) 851,017 63 851,128 02
OTHER DIEDTCTIONS .« «v v v v everorar o s s s o msanssmssnsssrstossr s 1,192 86 1,204 84
T 7 T R TEEERITRELEEERE 852,210 39 852,332 86
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BARRE AND CHELSEA RAILROAD COMPANY

GENERAL BALANCE SHEET

DECEMBER 31, 1923

ASSETS

Investrent in Road and Equipment. . .
Miscellaneous Physical Property ......
Other Investments—Bonds ..........
Cagh . o e e e
Loans and Bills Receivable. . .........
Traffic and Car Service Balances
Receivable . ... oo vv s
Net Balance Receivable from Agents
and Conductors. . RN
Miscellaneous Accounts Rccelvablc ca
Material and Supplies............ ..
Interest Receivable. ...........c v
Rents Receivable, .. ... ..o oven
Other Deferred Assets. . .......... ...
Other Unadjusted Debits.............

2 R

$530,569 36
13,917 09
3,000 00
61,614 30
200,000 00

. 2,943 43

43 903
6,136 22
27,535 77
1,000 00
500 00
141,394 17
878 49
$989,532 76

LIABILITIES
*Capital Stock—4,000 shares . . ....... $400,000 00

Traffic and Car Service Balances
Payable . . o . 1,001 71
Audited Accounts and Wagcs Pa,yable 12,085 76
Dividends Matured Unpaid.......... 109 00
Tax Liability. ... ...ccovioeiiin e 3,622 00
Acerued Depreciastion—Equipment. . . . 08,082 24
Other Unadjusted Credits. Ceeen 6 14

Additions to Property thlcugh Income

or Surplus .......oevvieiiii s 8,235 47
Profit and Loss. .- - .o oi i 465,490 44
Total, .o oo e $989.)32 76

*3 089 shares owned by the Yermont Valley R.R.
LU « e i Posten and Maine R. R.

AyerSt.,Barre,Vt.,toQuurriesandEastBarre,Vt........................................-........
QEAE TERCKS . « + o v e e s e e ee e ve m e e e e e e e e s e

UL THQCK .+ + o+ e o e e e e e es e e e e e e e e e e s e

*ROAD OPERATED

Miles .
21.87

- 2.86

24.73

+ Thaes not include road from Tilden Bridge to Ayer St.. Barre, Vt. 1.67 mile, leased to the Montpelier and Wells River Railroad.
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No. 29
BARRE AND CHELSEA RAILROAD COMPANY
INCOME ACCOUNT
YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR

: Year Ended ) Year Ended
December 31, 1823/ December 31, 1922
OPERATING REVENUES:
Freight. . $194,696 40 $70,132 59
Other Tlansportatlon 2,829 50 728 75
Incidental. . 333 50 364 00
TotalOp’emm'ngRcvenucs....................................... $197,85940 $71,225 34
OPERATING EXPENSES:
Maintenance of Way and StIULtUIGS. e e e $35,747 69 $34,153 30
Maintenance of equpment . | 43,309 16 45,659 70
Traffic. . 1,691 84 1,700 69
Transportatlon ‘ 55,035 16 28,275 99
General. : e . .. . 7,339 40 8,286 60 .
TransportatlonforInvestmentﬁ——Cﬁ..................................' 2 28 2 568
TotalOpemtng:cpenses......................................k $143,120 97 $118,073 70
NetOperatingRevenue............................._............1 $54,738 43 |Les)846,848 36
Tax*&ccmals! 7,604 43 7’77857-
Opemtinglncome...............‘.............................% $47,134 00 !Zow$64,626 93
[
Hire of Freight Cars—Cr. Balance.. . 41,379 08 46,587 95
Net Razlway Operating Income. . ! $88,513 08 |Low) 88,038 98
Other Income. . SN \ 11,020 16 9,631 86 .
Toiallncome $99,533 24 $1,492 88
OTHER DEDUCTIONS - .+ v o en e e eem ot srecan e s o ss st 7 55 25,606 23
NetIncomel $00,525 69 (Los$24,118 35
DHVIAENAS - o v ev v e ee vt e (109:}40,000 00 |(24%10,000 00
Balanee—SurPlus. .« .« o v v et $59,525 69 |Losa$34,113 35
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MOUNT WASHINGTON RAILWAY COMPANY
GENERAL BALANCE SHEET
DECEMBER 31, 1923

ASSETS

Investment in Road and Equipment. . .
Land at Summit and Base of Mount

Washington, N. H............... 56,000 00
Cash. . cein. e 2,824 92
Mlscellaneous Accounts Recewable 23,684 18

$180,763 20

$272 272 30

Total. . ... ... o

1

LIABILITIES

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

Dividend declared. . .............. ... 10,575 00

. Accrued Depreciation-Equipment.. .. .. 5,728 98
Additions to Property through Income

or Surplus . .. .o i 15,777 62

Aceident Fund. ... .................. 12,500 00

Profit and Loss. . . 16,190 70

(i 7 S $272272_3_(_]
*Entire stock owned by Boston and Maine R. R.

INCOME, ACCOUNT
YEAR ENDED DECEMBER 31, 1923, COMPARED WITH PREVIOUS YEAR

| Year Ended Year Ended
OPERATING REVENUES: December3i, 1})23 December 31,1922
Passenger. . ) $34,801 78 $31,214 38
Other Transportatlon 490 72 715 53
Ineidental. . - 7,820 45 7,800 02
TotalOpemtingRevenues...................................... $43,211 95 $39,720 93
OrERATING EXPENSES: i
Maintenance of Way and Structures. .. .. .. oo i $7,726 21 $13,629 49
Maintenance of EQUIPIENt. . ... o0t vr ottt it e e e 3,310 66 3,154 02
Traffie. . 1,317 48 625 40
Transportatmn e .10,721 04 | 10,938 08
Miscellaneous Opera.tmns 3,762 37 3,105 41
General . . . 33 20 14 21
Tota,l Operatmg Ea:penses ..................................... $26,870 96 $31,466 61
Net Operating Revenue. . $16,340 99 $8,263 32
AR A CTUAIB. « o et ot ot e e et e et e v e e e e e e e e 1,425 00 1,238 50
Operating TNCOME. .. ...ttt i et e e $14,915 99 $7,024 82
Other ImeOIIC. « ot vt v e e ettt e e e e e e e e e e e e 81 28 84 18
NeL TRCOME. . o o\ oot e et e e et e e e e e $14,997 27 $7,109 00
Dividend ... e e (5% 10,575 00 —
D Balance—=Surpliis . .. ..o | $4,422 27 $7,108 00
ROAD OPERATED
Miles
Base to Summit, Mt. Washington, N. H.. 3.17
Side Tracks. AT
Totaleck......................... S ORI« 0.

18786
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