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BOSTON AND MAINE RAILROAD

The Annual Meeting of Stockholders of BZ=T"0ON AND MAINE

RAILROAD will be held on Wednesday, Apri. 12, 1%2%. at ten o’clock in the
forenoon in the Directors Room, Boston and »Iasine Fx’road General Offices,
150 Causeway Street, Boston, Massachusetts, for the following purposes:

L.
II.

III.

Iv.

VII.

VIII.

To hear and act upon the Report of the Directors.

To fix the number of Directors and to elect Inzzctors for the ensuing
year.

To take or authorize apprepriate action eoncern.iz:z the making and per-
formance of Equipment Trust Agreements for tz= purpose of obtaining
additional rolling stock and jor other equipme== and the issuvance or
assumption of obligations in conneetion therewitz-

To take or authorize appropriate actinn concer—ng the borrowing of
money which may be payable at periods of mor= or less than one year
from the date of borrowing, the issuanes of oblizztions to evidence such
borrowings and the giving of collateral for such torrowings,

To take or authorize appropriate action concernirz 1) the issue of bonds
under the mortgage from this corporation to Old “~lony Trust Company
et al, dated December 1, 1919, for any one or m«=% of the purposes for
which bonds may be issued under the provisions o7 zaid mortgage, (2) the
issue of notes, debentures or bonds under and the «x=cution of a collateral
trust agreement to secure the same, and (3) the <0ovenants, agreements
and form relating to such obligations and to suct <ollateral trust agree-
ment, the issue of such obligations, the giving <7 additional security
for such mortgage bonds and the giving of any sesrarity for the collateral
trust obligations, and the terms, manner of sale, pledging or other dis-
position of any obligaticns authorized to be issued.

To take or authorize appropriate action concernizg applications to the
Interstate Commerce Commission, Reconstructior. Finance Corporation
and other governmental agencies in relation to the zubject matter in any
of the articles in this call or any orders, decrees or «iner action thereon.

To take or authorize appropriate action concerniry & modification of the
Agreement dated October 6, 1932, for the maintenznce and operation of
the Coneord & Portsmouth Railroad made NECEssLTy by a PI‘OI_)OSBd re-
loeation of the last named railroad in Portsmouth, 2vew Hampshire.

To take or authorize action incidenta! to any of the foregoing articles
or on any other matter that may properly come beiore the meeting.

By order of the Iirectors,
ARTHUR E. NICHOLS, Clerk.

Boston, Massachusetts
February 28, 1939.

The Board of Directors earnestly hopes you will find it eonvenient to be present
at the above meeting or if that is not possible, that ou will arrange for
a Tepresentative to vote your stock,
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To the Stockholders of Boston and Maine Railroad:

On behalf of the Board of Directors there is submitted herewith the report
for the year ended December 31, 1938, :

INCOME ACCOUNT -—— CONDENSED
Increase or Per

1938 Decrease Cent
Operating Revenue. ... v ooeeeeeeeeeeeeeeeeeeee e $40,193,026 27 D 86,179,666 74 13.38
Operating EXpenses......oeeeevvvvenrenen, rereavenern—a s 32,754,834 02 D 1,869,270 10 5.87
Net Revenue from Operation. ..o iveecveesne $ 7,438,192 25 D 84,320,396 64 86.74
Railway Tax ACCruals. . .o s eerenesse e 3,708,285 22 854,164 65 29.93
Railway Operating Income........ooovoeeeeeesernerreeenn, $ 3,729,907 038 D 85,174,661 29 58.11
Equipment and Jt. Fae. Rents—Net Dro.o.ooooooeeene.. 2,475,740 31 120,141 57 5.10

$ 1,254,166 72 D 85,294,702 86 80.85
1,177,254 81 D 28,950 86 1.91

$ 2,431,421 53 D 85,317,668 12 68.62

Net Railway Operating Income
Other Income...........oovvmvrn....

Total Income

Deductions:
Rentals Payment.
Interest on Debt...............
Other Deductions

Net Income (Deficit) oo,

$125386808 $ 3463 04 28
6,070,530 385 D /9,848 81 .81
206,649 61 30,580 12 17.37

& 5,099,626 51 D 85,301,847 37 —
Income Applied to Sinking and Other Reserve Funds $ 53,6560 85 § 23,241 26 76.43

Balance (Defieit) ..............oovoorrrsooooooeroreeeoeeeeeeosssseressonrens 8 5,163,277 36 D 86,325,088 63 —

D Indicates decrease,

CAPITAL STOCK

The number of shares of Capital Stock of all elasses outstanding December 31,
1938, including full-paid negotiable receipts for subscriptions to Prior Preference
Stock, was 1,046,113 shares, of a par value of $104,611,300.

Beginning January 1, 1934, and until January 1, 1940, holders of this
Company’s bonds of Series Q to GG, inclusive, have the right to exchange such
bonds without limit for Prior Preference stoek, dollar for dollar, in amounts of $500
and multiples thereof.

CHANGES IN FUNDED DEBET

Funded Debt on December 81, 1938, amounted to $149,316,916.49, a de-
crease of $2,077,641.93 since December 31, 1937. Of the total Funded Debt,
$33,169,000.00 is owned by the Railroad, leaving a balance of $116,147,916.49
outstanding in the hands of the public.

New Issues:
Contract—CGeneral Motors Accept. COrpOration........ooceeeeeeeereeeseeesereeeses oo $202,500 00
Contract—A. C. F. Motors....ovooeveoeoeeeeeeeveesrsenn 63,984 00
Contract—Yellow Mfg. Counrroriirrinseceeeseseeriseons 19,615 15
Contract—New York State E. G. C. Valley Falls..... 43,175 30
Contract—New York State E. G. C. Hoosie Falls 28,349 89
TOUAL TTCTCBE....cvvoerereeeece et e st ssemsss oo 857,624 34
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Matured Funded Debt Paid Of:
B. & M. R.R. Series N. N. 3% Bonds paid Jan. 1............. ... $200,000 00

Equipment Trust No. 3, 6% Trust Certificaie paid June 141,000 00
Equipment Trust No. 4, 4127, Trust Certificate paid Apr. 125,000 00
Equipment Trust No. 5, 5% Trust Certificate paid May 1 114,000 00
Equipment Trust No. 6, 4%, Trust Certificate paid June-Dec 176,000 00
Equipment Trust No. 7, 314%, Trust Certificate paid Dec. 1....... 300,000 00
Coliateral Notes Series A 49 paid Mar. and Sept. 15............. 102,000 00

Collateral Notes Series B 49, paid Mar. and Sept. 15..... 248,000 00
Collateral Notes Series C 49, paid June and Dee. 1..... . 172,000 00

Collateral Notes Series I 49, paid Apr. 15............. 200,000 00
Contract—Electro Motive Corp......coooooeioemineeeeena, 1,721 54
Contract—General Motors Aceeptance Corp................ 39,000 00
Contract—A. C. F. Motors......ccoeoeveveeeciiiecreeresieeenrenas 6,665 00
Contract—Yellow Mfg. Co...cccvvieineicerc e 1,951 15
Contract—DBethlehem Steel Corporation.....oovis 270,000 00
Contract—Lima Loco. Works......cccervevivnnne 84,166 68
Contract—Baldwin Loco. Works..........coccorveiiccrnnnnn, 105,416 64
Contract—Pullman Standard Car Mig. Co.... 135,160 82
Contract—General Motors Aeceptance Corp................ 10,546 95
Contract—New York State E. G. C. Hoosick, N, ¥.... 1,096 61
Contract—New York State E. G. C. Glenville, N. Y.. 224 12
Contract—New York State E. G. C. Melrose, N. V........ 130 32
Contract—New York State E. G. C. Pittstown, N. Y.... 1,108 52
Contract—New York State E. G. C. Halfmoon, N. Y.... 22 40
Contract-—New York State E. G. C. Rotterdam, N. Y.............. 55 52

T01al DEOLrOaSe. .uvvvvirirrsursrsrrrmsressissssssssrsesinstsssnssasss st sssserssssesssssssesesscssenenennnens | 92,485,266 27

Net Decredse @8 GHOVE.... ..o nsesee et $2,077,641 93

FEDERAL VALUATION

By an order of the Interstate Commerce Commission dated July 12, 1930,
received February 13, 1931, the final value for rate-making purposes of the Boston
and Maine System (excluding the St. Johnsbury & Lake Champlain Railroad and
the Montpelier & Wells River Railroad) is fixed at $230,897,118 as of June 30, 1914.
This value brought up to date by adding the net Additions and Betterments since
June 30, 1914, makes the value December 31, 1938, $299,508,069. This does not
include value of non-carrier property.

PASSENGER REVENUES

Passenger revenues decreased $462,114.91 or 6.169, below 1937 but were
larger than for any other year since 1932. Several circumstances affected the
results. In the early part of the year, unusually light snowfall curtailed the
operation of special winter sports service. The failure of the general business
revival, which was felt in inereasing degree as the year went on, materially
affected passenger travel. A decision of the Interstate Commerce Commission
in Ex Parte 123 authorized a maximum one-way coach fare of 214¢ per mile
instead of 2¢ on railroads in the eastern territory, the increase becoming effective
on July 25th, At the same time, this company established a consecutive three
day round trip fare of 2¢ per mile to meet the short haul eompetition in our territory
but it is impossible to measure accurately the effect of these changes in rates. In
the latter part of September the disastrous flood and hurricane (the effects
of which are referred to elsewhere in this report) caused a disruption of service
which was not wholly overcome for many weeks.

Milk revenues decreased $137,662.52 or 11.24%, below 1937. To a consider-
able degree, loss of revenue occurred because of decreased consumption which
inevitably oecurs along with depressed economic and employment conditions, and
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the substitution of milk distributed free as “welfare’’ milk for milk ordinarily sold
by our patrons to consumers displaced some milk traffic from the rails.

Present indications are for a stabilization of marketing conditions which had
threatened to become disorganized. Close attention is being devoted to the
requirements of this class of traffic,

FREIGHT REVENUES

The recession in business, beginning in the late summer of 1937 and continu-
ing throughout the first eight months of 1938, was reflected in our revenues in
each of those months. Commencing with October, there was an improvement
in general business conditions, and this resulted in a somewhat more favorable
showing in the latter months of the year.

On March 8, 1938, the Interstate Commerce Commission handed down its
decision on the application of the railroads throughout the country for a 15% in-
crease in freight rates (Ex Parte 123). The increase sought was not granted in
full, but authority was given by the Commission for a general increase of ten per
cent with certain exceptions. An increase of five per cent was allowed on
such commodities as agricultural products, animals and products of animals,
lumber, ete., with a similar increase in import rates. An increase of 10¢ per net
ton was authorized on anthracite coal, with no increase on bituminous coal rates
beyond those allowed under Ex Parte 115 in November, 1937. At the time
these higher rates became effective, it was estimated that an increase in our reve-
nue of about $2,000,000 & year might be expected.

Tariffs were filed with the Commission by the Boston and Maine and various
other Eastern carriers, effective as of August 15th, setting up a small charge, over
and above the regular station-to-station freight rate, for pick-up and delivery
service when this service is requested by shippers or receivers. Previous to that
date, or since its inauguration in 1932, no such charge had been assessed.

INDUSTRIAL DEVELOPMENT

While business conditions during most of the year were not favorable to in-
dustrial development, progress has been made in securing new industries in
Boston and Maine territory. A number of buildings which had been vacant
for several years have been purchased or rented on long term leages for manufactur-
ing or warehousing purposes, producing in the aggregate a substantial amount
of new business for the Railroad.

During the last quarter of the year there was a noticeable revival of interest
in industrial development or expansion and several mportant projects are under
consideration whieh, it is hoped, will be consummated in 1939.

TAXES

Reference was made in the 1937 Report to the Railrcad Retirement Aect of
1937 and the Carriers’ Taxing Act of 1937 which became law in June, 1937,
effective January 1, 1937. There was no change during 1938 in the law and
taxes were assessed against employer and employee at the rate of 2349, on the
first $300 of each employee’s monthly earnings. Taxes against the Railroad
under this act were $587,681.79. Up to December 31, 1938, the Railroad Retire-
ment Board, created to administer the act, had granted annuities to a total of
1,714 Boston and Maine employees, and in addition had taken over under the
provisions of the Retirement Act 570 former employees who had been receiving
pension allowances from the Railroad.
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The Soecial Security Act, referred to in previous reports, during the year
1038 taxed the carriers at the rate of 3% of the total 1938 payroll, an increase of
19, over the previous year. The tax levied for this purpose was $654,533.03.

On June 25, 1938, an Act of Congress established an unemployment insur-
ance system for individuals employed by certain employers engaged in interstate
commerce. This new law becomes effective July 1, 1939, and the provisions
of the Social Security Act formerly administered by the individual states will be
taken from their jurisdiction snd administered by the Raiiroad Retirement
Board, the rate of taxation remaining the same,

OPERATING RESULTS

The Beptember floods and hurrieane caused losses in revenue and increases
in operating expenses which so distort the 1938 figures that comparisons of the
year’s operations with those of previous years generally have little value.

Between September 20th and October 23rd freight was detoured over various
routes. The detour from Mechanicville via Rouses Point, Montreal and Port-
land to Boston was continued until October lst when the Fitchburg Division
west, of Greenfield was opened up and the bulk of the traffic routed from Mechanic-
ville via Greenfield to White River Junction and thence to Boston, Some
of this traffic was detoured from Bellows Falls over the Cheshire Branch to South
Ashburnham, as well as over the Boston & Albany Railroad from Springfield,
until October 23rd when operation on the Fitchburg Division was resumed east
of Greenfield.

The primary index of efficiency in freight train operation is gross ton miles
per train hour and the year 1937 produced an all-time high for this factor — 26,675.
In 1988, notwithstanding the substantial shrinkage of 13.17, in volume of freight
traffic, the gross ton miles per train hour were only 4.39, less than in the
record year.

The consumption of locomotive fuel per 1,000 gross ton miles was 0.49, less
in 1938 than in 1937. This result was produced through close supervision
of purchases and use of fuel and the benefits should be even more marked in a
period of increasing traffic.

Another efficiency index that has not been stressed previously is thz ever
increasing average miles per serviceable locomotive day. During the year 1932
this figure for freight locomotives was 71.9 miles; this inereased in 1938 to 90.8
miles or 26.3%. Roughly this means that 80 freight locomotives will now do the
work for which 100 locomotives were required seven years ago.

In passenger service in 1932 the mileage per serviceable locomotive day was
108.3 and this has progressively increased to 117.7 miles in 1938 or about 9%.

FLOOD AND HURRICANE DAMAGE

On September 21st winds of hurricane velocity caused serious damage
to railroad property. TFallen poles, wires, trees and parts of structures tem-
porarily blocked practieally all lines. Railroad power, signal and communica-
tion lines sustained extensive damage. Heavy building damage occurred to
shops at Concord, N. H., dock properties at Boston, Mass., and engine houses
at various points including those at Stoneham and Bedford, Mass., which were
completely demolished. Many crossing gates and signals were blown down.

Extensive flood damage occimred on lines of the Fitehburg and New Hamp-
shire Divisions, with lesser damage on the Portland and Terminal Divisions.
Records show damage sustained at more than 300 separate locations. 27
bridges or culverts were destroyed or damaged. There were 206 major wash-
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outs, 22 landslides and 45 submerged locations. The main line of the Fitch-
burg Division between Gardner and North Adams, Mass., suffered severely.
5 major bridges were badly damaged, 3 of which required complete rebuilding.

"At the major washout near Millers Falls, Mass., the river changed its course

and washed out the roadbed and track a distance of 1,400 feet to a depth of 30
feet. Severa! landslides, two of which were of major proportions, occurred
near Zoar, Mass., one derailing a passing freight train.

A maximum of 977 miles of road were closed to operation including 593 miles
of main lines. Restoration was progressed rapidly with the result that 672 miles
of line were restored in 7 days and 816 miles in 15 days. Of the main line mileage
affected, 719, was restored on the 4th day and 979 had been restored on the 15th
day. The main line of the Fitchburg Division was reopened on October 23rd.
Restoration of the branch lines continued progressively and all mileage scheduled
for restoration, upon which authority to repair had been granted, was reopened
by December 7th. About 25 miles of line is being studied for abandonment.

The work of restoration involved the employment of approximately 3,000
men, including 1,500 extra men and through December 31st had aggregated
1,407,000 man hours. 40 units of major work equipment were used and 1,645
work train days were operated. Materials used for filling and riprap through
the end of the year totalled 16,884 cars,— 12,723 cars of gravel and cinders,
containing 425,723 cubic yards and 4,161 cars of riprap and ballast stone tetalling
182,413 tons.

Reconstruction and rebuilding of bridges and structures and placement of
riprap to protect embankments is progressing through the winter months.

The total out-of-pocket cost of this disaster was $2,252,746.42 of which
$1,751,609.40 was charged against 1938 income and $501,137.02 is chargeable to
Capital account.

ADDITIONS AND BETTERMENTS

On account of low revenues attendant upon the general business situation,
addition and betterment work has been restricted to those expenditures necessary
for safe operation, to furnish adequate service or to provide facilities which in-
dicate substantial economies in operation.

One grade crossing at Willey, N. H., has been closed and Federal Works

projects have eliminated grade crossings by the substitution of overhead bridges
at Newbury, Vt., and at Bridgewater, N. H.
: Other Federal projects installed automatio signals at 2 crossings and the
Railroad installed signals at 3 other erossings and placed additional lights on
existing flashing signals at 3 crossings. Hurricane damage resulted in the
replacement of 8 old type crossing signals with modern signals.

A very considerable number of oil-burning switch heaters, for protection of
switches against snow accumulation, and one hydrocarbon snow melting station
were installed.

Other United States Works projects have included the rebuilding of a track
bridge over a highway at Swampscott, Mass., and of overhead highway bridges
at Danbury, N, H., and North Kennebunkport, Me. One bridge at Revere,
Mass., was rebuilt at the expense of the municipality. One bridge at Clinton
Jet., Mass,, was rebuilt by the Railroad and 5 other bridges and 7 culverts at
various points were reconstructed as a part of our maintenance program.

Electric approach block signa! lighting was completed between Fitchburg
and Hoosac Tunnel, Mass., and other less extensive signal changes were made
at various points.

Among miscellaneous improvements to facilities for better handling of
traffic were the installation of & crane at Rockport, Mass., to handle heavy ship-
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ments, and the construction of a warm-room at Mystic Docks in Boston for the
protection of perishable shipments moving by rail and water. .

Automatic stokers have been provided in the power plants at Billerica,
Mass., and Mechanieville, N. Y. . .

A new passenger station was constructed on the northeast side of the main
line at Cambridge, Mass. The old station on the opposite side of the main line,
together with the land on which it stood, was sold at a satisfactory price. The
change in location of the station appears to have had a stimulating effect on the
volume of travel handled at that pomt.

The construction of a joint railroad and highway toll bridge across the
Piscataqua River at Portsmouth, N. H., is under way. The Legislatures of
Maine and New Hampshire have set up The Maine-New Hampshire Interstate
Bridge Authority with the approval of Congress to build and operate this struc-
ture with highway approaches. An agreement between the Railroad and the
Authority provides for railroad use of the bridge on an annual rental basis.

From the standpoint of this company, the bridge is important as 1t replaces
a railroad wooden structure of high maintenance cost which has been a deterrent
to development of the Piscataqua River. The Railroad’s interest in the matter
is not limited to its actual use of the new bridge, but is also concerned with indus-
trial development of this area where deep water, reasonably priced land and
excellent rail facilities exist.

Your management has been active during the past year, in cooperation with
the Association of American Railroads, in presenting to the people in its
territory, through the medium of public addresses by its officers, exhibitions
of moving pictures and Vocafilm slides and through well-considered publicity,
thg various problems — both national and local — which confront the railroad
industry.

Through the medium of meetings and carefully prepared printed matter a
geries of discussions for the interchange of ideas has been and is being held with

employees having contact with the general public, to the end that those using

our facilities shall be courteously and efficiently served.
S

The Directors record, with deep regret, the death on April 13, 1938, of their
fellow member, Frank P. Carpenter, of Manchester, N. H. Tlected to the
Board on OQetober 8, 1913, he had served continuously for nearly a quarter qf a
century, and during that time his sound judgment, long experience, wide acquaint-
ance and business connections were of great value to your company.

A
The Board makes grateful acknowledgment to shippers and passengers of
the goodwill they have evidenced throughout the year, and expresses to the com-
pany’s officers and employees its appreciation of their continued loyalty,

diligence and efficiency. .
By order of the Board of Directors,

_— =5

February 28, 1939.

NI ~ S

President,
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CONDENSED GENERAL BALANCE SHEET — Assets

Roap AND EQUIPMENT

Dec. 31, 1938

Deec. 31, 1937

Investment in Road ..o e e
Investment in Equipment ...

$183,815,285 86
54,835,732 71

$185,075,830 38
56,806,383 77

TOURLcoovevve e evieerinreecte et ie et saesnsenenras e srmns e e st et s b b eaaeas s

Improvements on Leased Raflway Property .o
Deposits in Lieu of Mortgaged Property Sold
Miscellaneous Physical Property.... v
Investments in Affiliated Companles
Other Investments....

$238,651,018 57

16,277,361 83

644,253 53
2,560,381 73
5,014,498 93
2,553,986 66

$241,972,223 15

16,242,929 58

635,498 58
2,565,163 85
5,063,982 34
2,887,450 72

Total Tnvestments.. ... ccoeeeeeceeeieeeeee e eestaeeaneas

CURRENT AsSETB

LT OO
Cash in Transxt-—Agents Remittances..
Time Drafts and Deposits.....cun,
Special Deposits... .
Loans and Bills Receivable.............ooo....ooo.ooon
Traffic and Car Service Balances Receivable....oocei
Net Balance Receivable from Apents and Conductors..........
Miscellanecus Accounts Receivable ...
Material and Supplies.... et e et e ene s
Interest and Dwxdends Recewable .....
Rents Receivable.... et eb et E At enat s e e e rnnnt s e reennas
Other Current Assets...

Total Current ASSelS. . .ccccovececieeee et

DEFERRED ABSETS

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

Total Deferred Aasels.....cunivesironnen

UxansusrEp DEBITS

Insurance Premiums Paid in Advanee.........ovoviiieennne
Discount on Funded Debt........ocoon e
Other Unadjusted Debits......u o
Securities Issued or Assumed — Unpledged .....
Securities Issued or Assumed — Pledged.....cooovneniiiinnne

Total Unadjusted Debils.........ccvmveevevmrarnineeerisiiiniisens
Grand ToOtAL....cverereeeeeereeeeresieeenesesenreresoenncnes

$265,702,001 25

$269,367,248 22

$2,471,305 G0
293,631 74
53,000 00
829,712 90
666 68
722,333 37
574,061 34
1,812,021 74
3,072,205 67
86,158 33
139,160 00
5,321 66

$1,453,399 46
243,511 99
53,000 00

320,315 87

802 64
625,329 40
490,073 70

1,483,128 31
8,975,607 65
91,937 50
140,690 00
4,308 09

$10,059,468 43

$8,882,194 61

$9,853 06
1,087,054 44
825,366 21

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

$1,922,273 71

$1,403,777 72

$53,269 55
2,780,092 96
1,314,726 00

741,000 00

31,670,000 00

360,622 83
2,960,129 60
2,025,961 32
5,311,000 00

27,000,000 GO

$36,559,088 51

$37,357,713 75

$314,242,831 90

$317,010,934 30

tDaes net include improvements on property of affiliated companies nor on leased roads when leases provide

for current settlement.

12

CONDE?

Common Stock — 3%
Preferred Stock — 31
First Preferred Stock
Prior Preference Stoc

Total Capital S
Stock Liability for C
Premiums on Capital

Total Capital 8

Grants in aid of Cons

Funded Debt Unmat
Miscellaneous Qbliga

Total Long Ter

C
Loans and Bills Paya
Traffic and Car Servi
Audited Accounts an
Miscellaneous Accow;
Interest Matured Un
Dividends Matured 1
Funded Debt Matur
Unmatured Interest .
Unmatured Rents Ac
Other Current Liahili

Total Current 1

D
Due to Leased Road:
Other Deferred Liabi

Total Deferred

T
Tax Liability.............
Insurance and Casua!
Accrued Depreciatior
Acerued Depreciatio:
Accrued Depreciatio:
Other Unadjusted C:

Total Unadju

Additions to Proper:
Funded Debt Retir
Miscelianeous Fund

Totel Approp
Profit and Loss — 1

Total Corpore
Grand Total...

BONDS GUARAN
The St. Johnshur:
due March 1
Concord & Clare:
1, 1944..........

The Peterboroug
July 1, 1941

D Indicates Debit B.



ets

© 81,1837

$185,075,830 38

56,896,383 77

. $241,972,223 15

16,242,029 58

635,408 58
2,565,163 35
5,063,082 34
2,887,450 72

| $269,367,248 22

$1,453,309 48
243,511 99
53,000 00
320,315 87
802 64
625,320 40
400,073 70
1,483,128 31
3,975,607 65
91,937 50
140,600 00
4,308 09

$8,882,104 61

$9,452 63
530,736 53

103,777 7%

863,588 56

$60,622 83
2,960,129 60
2,025,061 32
5,311,000 00

27,000,000 00

$37,357,713 75

$317,010,934 30

ads when leases provide

I T PRGN R

CONDENSED GENERAL BALANCE SHEET — Liabilities

CArrral STock
Common Stock —— 395,051 Bhares........covvecereevicininns
Preferred Stock — 31,498 Shares.............
First Preferred Stock — 388,179 Shares...
Prior Preference Stock (Ineludes Negotlable Recelpts)

Total Capilal SI0CK.....coeeeeeecreeeeeereeievereveieee s eenais
Stock Liability for Conversion..
Premiums on Capital StocK.......ccooovviicinininn e

Total Capital Stock and Premiums

Grants in aid of Construetion.......coveeiv e

Lovne TErM DeBT
Funded Debt Unmatured......occoovieeeeeeieeeeeee e
Miscellaneous Obligations

Total Long Term Debi.......ccooiivi s

CURRENT LiABILITIES

Loans and Bills Payable.........ocvicieroecee
Traffic and Car Service Balances Payable .
Audited Accounts and Wages Pa.ya.ble
Miscellaneous Accounts Payable....
Interest Matured Unpaid..............
Dividends Matured Unpaid....

Funded Debt Matured Unpald
Unmatured Interest Accrued.....
Uninatured Rents Accrued.......
Other Current Liabilities

Total Current LIabilties. ..o eeeevvcieisincr s

DEFERRED LIABILITIES
Due to Leased Roads at Explra,tmn of Leases.......cc.ccvvvene
Qther Deferred Liabilities... . e e

Total Deferred Liabililies..........cccovvevvveesveeereeereneenesenenn

UnapiusTED CREDITS
Tax LIabiliby ... v s srs e e e e

Insurance and Casualty Reserves.
Acecrued Depreciation — Road
Acerued Depreciation — Equipment...........ccccooorinnnnin,
Accrued Depreciation — Miscellaneous Physical Property

Other Unadjusted Credits

Total Unadjusted Credits. ... icoecnciciiiiniiiniienes

CORPORATE SURPLUS
Additions to Property through Income since June 30, 1907
Funded Debt Retired through Income and Surplus.............
Miseellaneous Fund Reserves ... e

Total Appropriated Surplus
Profit and Loss — Balance...

Total Corporate SUrpls.......coccovneiccorccmmmnscseceiinns
Grand Total.......cooovviniiciicnii

Dec. 31, 1938

Dee. 31, 1937

$39,505,100 00

3,149,800 00
38,817,900 00
23,138,500 00

$39,505,100 00

3,149,300 00
38,817,900 00
23,138,500 00

$104,611,300 00
3, 000 0

$104,611,300 00

3,000 00

4,227, 1040 14 4,227,040 14
$108,841,340 14 | $108,341,340 14
$17,2562 22 $17,252 22

$146,324,500 00
2,992,416 49

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

$149,316,916 49

$151,394,658 42

$15,063,834 81
2,162,855 86
4,949,731 89

482,669 34
306,014 50
12972 31
800 €0
1,357,310 72
161,756 30
914 17

$13,069,437 00
1,790,006 47
2,218,501 31

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

$24,589,759 90

819,449,100 67

$209,988 70
34,790 97

$209,988 70
125,152 72

$244,779 67

$335,141 42

$939,639 09
805,909 84
196,872 61

22,191,253 09
668,654 68
1,228,822 40

$781,437 52
822,408 86
192,383 65

22,703,671 41
634,345 83
503.677 88

$26,031,151 71

$25,728,015 15

$2,431,791 72
3,848,000 00

$2,419,306 65
3,848,000 00

377,883 05 745,980 05
$6,657,674 77 $7,013,285 70
D 1,456,048 00 4,232,240 58

$5,201,631 77

$11,245,526 28

| $314,242,831 90

$317,010,934 30

BONDS GUARANTEED

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

due Mareh 1, 1944,

$1,328,000 00

Cuncord & Cla,remont N. H “R.R. First Mortgage 5% Bonds, “due Janua.ry

1944,
The Pet,erburough and Hxllﬂborough R.R. First Mortgage 4 / % Bonds ‘due

July 1, 1941, owned by Boston and Maine Railroad...

D Indicates Debit Balance. 3
1

500,000 00
100,080 00
$1,928,000 00
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INCOME ACCOUNT

P =

TRANSBPORTATION REV'EN‘UE,
Freight.
Passenger..........
Excess Baggag
Mail

Bxpress..coconninnes
QOther Passenger T
MilK.ooroeecrereanas

Switching. .
Water Tra.nsfera -

Tolal Transporfation Reventue... ...

INCIDENTAL REVENUE,
Dining and Buffet...
Hotel and Restaurant.... .
Station and Train Prmleges
Parcel Room.... .
Storage — Frelght
Btorage — Baggage.
DEIUTTARE - eecececssrsssssrrnneeeses
Telegra h and Telephone
Graxn Elevator...oooociiiies

Miscellaneous....
Total Incidental Bevenue........oocovimemmcieininnienns

Joint Facility = Creec ot
Joint Facility — Do

Total Joint Facility Operating Revenue............
Total Operating Berenues. .o

OrERATING EXPENBES,

Maintenance of Way and Structures..................
Maintenance of Eqmpment .........................
T LAIRIC. . e 1e e evtsbsbe e b s enecacts s srsssems ettt aber e e
Transportation....
Miscellaneous Operatmns ......
GEIETRL. . veseieeetsecremmeereesbis s it e
Tra.nsporta.tlon For TnvEStIAEnt — Cruomrrrrrorrer

Total Operating Ea;penses ......................................
Operating Rualio....

Net Operating Reventi ... wwcriiremsrmsssinsnnens

TAX ACCRUALS oexvereeerrrmrmreesestsissmassssessmsstsssinsienanmssssanss

Operating Income (carried Forward) ...

Year Ended Increass or Per

Dec. 31, 1938 Decrease cent
$27,612,164 20 t D 84,626,607 32 | 14.36
7,080,572 50 | D 464,114 81 6.16
8,188 47 | D 1,249 405 13.24
1,344,206 79 | D 117,099 38 8.01
582,665 74 | D £33,865 98 | 28.60
277,261 08 | D 85,086 10 | 11.22
1,086913 27 | D 187,662 52 | 11.2}
505,343 07 | D 81,727 33 ) 13.92
7,823 14 563 83 8.34
$38,463,627 26 | D 85,694,199 12 | 12.80
$64,362 00 [ D $9,104 01 | 12.39
4,427 85 | D 9,338 84 | 61.84
178,066 89 2,482 75 1.41
15,446 73 | D 2,352 86 | 13.22
108,716 66 | D 5,068 95 bbb
2,523 98 1 D 100 10 3.81
122,986 53 | D 49,691 141 28.74
16,006 60 | D 763 74 485
613 73 1D 78,102 60 | 89.22
49,262 60 | D 3,860 76 .21
547,042 86 | D 82,898 62 | 13.09
450,638 50 § D 228,426 21 | 33.64
$1,560,079 42 | D 8466,014 87 | 23.00
$171,676 92 | D 818,149 &7 9.56
2,357 33 1,303 08 |123.60
$169,319 59 | D 819,452 65 | 10.30
$40,198,026 27 | D 86,179,666 T4 | 13.33
$6,390,631 08 $202,519 08 | 3.27
6.168,022 02 | D 1,069,686 54 | 14.78
777,623 26 | D 25,466 03 3.17
17,550,018 95 | D 717,756 58 | 3.93
89,187 98 1 D 115,605 50 | 66.456
1,783,546 86 | D 138,944 78 7.23
5091 13 {D 5,668 85 | 62.68
$32,764,834 02 | D $1,859,270 10 637

(81.40%) (6.84 %)

$7,438,192 25 | D 84,320,396 64 | 36.74
$3,708,235 22 $354,164 65 | 29.93
$3,720,907 03 | D 85,174,661 29 | 68.11

D Indicates decrense.

14

Operating Is.

Rent from Loc
Rent from Pa:
Rent from Wc
Joint Faetlity :

Total Rer

Hire of Freigh:
Rent for Loco:
Rent for Pase
Rent for Floa
Rent for Wor:
Joint Facility

Total Re.
Net Bent
Net Rai.

OTHER INCOME
Income from
Miscellaneou:
Miscellaneou
Dividend Ine
Income from
Income from
Income from
Miscellaneou

Total Ot
Total Inc
MISCELLANEOT
Miscellaneou
Miscellaneouw
Separately O
Miscellaneor
Total M
Income
Fixep CEARC
Rent for Le
Interest on
Interest on
Amortizatic
Total F
. Net In
Income Appli-
Total -
Balance '

D Indicate



Yy Per
se cent
07 82 | 1485
14 91 6.16
248 18.84
199 39 8.01
65 98 | 28.60
286 10 | 11.2%
362 52 | 11.24
rer 88| 18.92
563 83 8.34
199 12 | 12.80
104 01 | 12.39
'338 84 | 67.84
482 75 | 141
1858 86 | 13.22
053 95 | 44s
100 10 3.81
),691 14| 28.74
763 74 4895
3,102 60 | 99.22
3,260 76 6.21
2398 62 | 13.09
426 21 | 33.64
6,014 97} 23.00
9,149 57 | 9.66
1,303 08 {123.60
452 65 1 10.30
a6¢ | 13.38
2,519 08 | 8.27
0,685 54 | 14.78
5465 03 | 8.7
7766 58 | 3.98
5605 50 | 56.45
8,944 78 | 7.23
5,668 251 52.68
59,270 10 | 56.87
84972
20,396 64 | 96.74
54,164 65 | 29.93
74,581 29 | 58.11

INCOME ACCOUNT — Concluded

Operating Income (brought forword). . omminen.

| Rent from Locomotives. ... ciesieenns
: Rent from Passenger Train Cars...
{ Rent from Work u.lpment ...........
1‘ Joint Facility Rent Income...

Total Rent TRCOME...couvvvreverccrercercrncsiiin e

Hire of Freight Cars — Debit Bala.nce ....................
Rent for Locomotives...,
Rent for Passenger Train Cars...
Rent for Floating Equipment......
Rent for Work Equipment........
Joint Facility Rents.......cowiimm e,

\ Total Rents Payable... .o oo
Net Rents Payablo.....oc e

Net Roilway Operating Income.......covine

Orper INcoME
Tncome from Lease of Road and Equipment ...
Miscellaneous Rent Income...... -
Miscellaneous Nonoperating hysmal Property .
Dividend Income....
i Income from Funded Secuntle
: Income from Unfunded Securities and Accounts....
} Income from Sinking and Other Reserve Funds .....
‘ Miscellaneous Income.... .

, Total Other Income

T LAY TICOTRG avveeeeeeeesiisseesesesensessssaeresbisssrensiasases

MiscErLANEOUS DEDUCTIONS FROM INCOME,
Miscellaneous Rents...
Miseellaneous Tax Accruals....
Separately Operated Propertles “Loss..
Miscellaneous Income Charges....

Total Miscellaneous Deductions........vvvnineees
' Income Available for Fized Charges..................

Fixep CHARGES,
Rent for Leased Roads....
Interest on Funded Debt........
Interest on Unfunded Debbo...oorricieseincniiiinnn
Amortization of Discount on Funded Debt............

Total Fized CRETHES c.ovrvrecccemriiieeeeenen st sn s

Net Income {(Deficit) convcinvr i
Income Applied to Sinking and Other Reserve Funds
Total Appropriations of Net Income................
Balance Trensferred to Profit and Loss (Defieil) ..

Year Ended Increase or Per
Dec. 31, 1938 Decrease . cent
3,720,007 03 | D 86,174,661 283 | 568.11
$8,736 03 | D 812645 30 | £8.95
270,031 00 | D 87,933 24 | 11.97
23,175 8L | D 16,356 60 | 41.38
347,005 65 (D 6,457 87 1.83
$657,048 40 1D §73,202 41 | 10.08
$2,203,284 39 $56,734 63 | 2.60
8 329 141D 801 48 8.78
422 756 03 | D 8,864 86 2,05
1,280 94 | D 2,430 86 | 65.49
25,532 89 17,177 31 | 205.58
472,504 91 | D 18,966 18 | 2.87
$3,133,688 80 $46,849 16 1.52
$2,475,740 31 $120,141 57 5.10
$1,254,166 72 | D 85,294,702 86 | 80.85
$327,505 00 $8,897 15 2.79
325,343 71 10,074 04 3.20
76,220 59 1,440 75 1.93
62,072 50 1 D 22,001 45 | 26.26
115,030 52 | D 5,958 79 495
183,802 61 [ D 41,178 00 | 18.80
54,788 35 27,504 60 [101.47
32,392 53 | D 1,684 56 497
$1,177,254 81 | D $22,960 26 1.91
82,431,421 53 | D 86,317,653 12 | 68.62
$10,722 33 $3,565 34 | 40.82
16,188 00 | D 12,698 44| 43.96
65,000 00 47,504 47 |271.52
10,582 97 | D 1,484 97} 18.31
$102,493 30 $36,886 40 | 56.22
$2,328,028 23 | D 85,364,639 52 | 69.69
$1,243,145 75 D $101 40 0.01
5 444,303 96 | D 110,978 13 2.00
626,226 39 61,123 32 | 10.82
114,878 64 | D 2,740 94| 2.33
$7,428,55¢ 74 | D 862,692 15| 0.70
£6,099,626 51 | D 86,301,847 87 —
$53,650 85 $23,241 26 | 76.43
353,650 85 $23,241 26 | 76.43
$5,153,277 86 | D 85,325,088 63 | —

. D Indicates decrsase.
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OPERATING EXPENSES

P e e e wae o em cas e e e m e ee s e e eme o -

El
2
b Year Ended Inereass or
‘ Dee. 31, 1938 Decrease
i MAINTENANCE OF WAY AND STRUCTURES
Superintendence.... $441,207 14 318,780 31 Superintend.
l Roedway Maintenance... 934,437 62 478,701 48 Outside Age
I Tunnels and Subways................... 17,819 39 2,006 54 Advertising.
Brldges, Trestl& and Culverts... 483,019 24 290,655 74 Traffic Assor
[ Ties... . . 436,261 78 (D 194,253 39 Industrial a:
! Rails. e 101,156 93 (D 179,088 08 Insurance....
¢ Other Track Material. 232,304 86 | D 120,252 36 Stationery o
d Ballast.... 74,470 34 | D 12,387 33 Qther Exper
| Track La,ymg and’ Suri'acmg 1,578,993 54 | D 35,861 03
4 Fences, Snowsheds and Signs 20,803 23 | D 85,547 48 Total
1 Station and Office Buildings.... . 332,372 98 | D 27,426 86
} Station and Office Bmldmgs Deprecla,tmn 4,483 06 —
Roadway Buxldmgs . 16,922 91 | D 3,326 97 Superintend
Water Stations..... 44,011 25 2,727 90 Dispatching
Fuel Stations.... 26,115 26 | D 27 59 Station Em
Shops and Engmehouses 216,651 00 18,336 89 ‘Weighing,
Grain Elevators.... 11,535 34 | D 7,810 55 Coal and O
Storage Warehouses... 483 01 | D 1,163 37 Station Sup
Wharves and Docks....... 42,533 48 | D 21,398 72 Yardmaste
Coal and Ore Wharves. ... 36,405 01 8,014 52 Yard Cond
Telegraph and Telephone Lines.. 41,211 05 8,567 88 Yard Swite
Signals and Interlockers.............. 536,692 51 | D 48,488 06 Yard Engin
Power Plants........... 1,673 54 490 62 Yard Moto
Power Transmission Systems 33,823 55 1,969 12 Yard Switc
Miscellaneous Struetures.......... 353 65 | D 206 26 Water for Y
Roadway Machines.... 53,208 53 | D 23,818 74 Lubricants
Small Tools and Supphies........... 78,417 90 | D 44,180 24 Other Supp
Removing Snow, Tee and Sand.............. 320,678 91 198,278 46 Enginehour
Public Impmvements Mamtenanee 76,377 49 | D 82,785 13 Yard Supp)
Injuries to Persons... e —— 45,758 08 | D 2,882 00 Operating .
InBUranee.....vv e 16,243 69 | D 6,127 7/ Operating J
Stutmnery and Printing. 4,278 94 | D 2,298 43 Train Engi..
Other EXDenses ... oo e es e 581 78 502 71 Train Moto:
Maintaining Joint Tra,cks, Yards and Other Fao 170,487 93 | D 14,210 66 Train Fuel.
Maintaining Joint Tracks, Yards and Other Fa.cﬂltles —_ C’r 50,330 64 | D 6,836 50 Train Pow:
Right of Way Expenses..........cocooovvommmmnnrieeenees oo — D 658 60 Water for i
4 Lubricants
4 Total Maintenance of Way and Structures ... $6,390,631 08 $202,519 08 Other Supp’
§i Enginehous:
b Trainmen..
R MA!NTENANCE OF EQUIPMENT Train Sup;
i Supemntendence - $305,206 35 | D 817,013 69 Signal and
4l Shop Machinery............ 102,295 01 | D 62,750 24 Crossing P
b Power Plant Machinery......., 27,287 59 224 87 Drawbridg
f Steam Locomotives — Repairs 2,824,942 06 | D 419,436 76 Telegraph
% Other Locomotives — Repairs..... 69,197 23 | D 2,398 75 Operating
F Freight-Train Cars — Repairs......... 789,555 50 | D 268,388 56 Stationery
¢ Passenger-Train Cars — Repairs 669,092 69 | D 215,912 56 Other Exp
Work Equipment — Repairs.... 138,601 99 | D 44,044 35 Operating
Miscellaneous Equipment. — Repa.u's 10,504 89 253 86 Operating
Eqmpment — Retirementa............. 43,288 80 3,016 50 Insurance
Equipment — Deprecxatlon 1,600,376 68 | D 5,917 84 Clearing 1
Injuries to Persons... 36,644 79 1,713 05 Damage t
Insurance......ccocreernnc. 7,021 18 | D 5,023 18 Damage t:
Stationery and Printing. 4,493 13 | D 1,684 15 Loss and ]
Other Expenses........... 1,057 30 | D 1,414 49 Loss and |
; Maintaining Jeint Equipment at Terminals 42,161 11 { D 81,561 45 Injuries
. Maintaining Joint Equipment at Terminals — Cr.. 2,884 28 | D 645 65 T
. of
‘j-: Total Maintenance of BEquipment........coeevvvereeroeon. $6,168,922 02 | D 81,069,685 54
- D Indi:
+ D Indicates decrease.
16
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‘ease

3,780 81

3,701 48
2,006 54
0,855 74
4,258 89
9,066 08
7,852 36
2,387 83
35,861 03
5647 48
71426 86

3,326 97
2,727 90

27 59
8,336 80
7,310 55
1,163 87
1,299 72
8,014 52
8,567 88
8,483 06

490 62
1,969 12

206 26
23,813 74
14,130 24
8,278 46
02,795 18
2,899 00
6,127 74
2,808 43

502 71
14,210 66
6,93%~40

5

12,519 08

17,013 69
32,750 24

994 87
19,436 76
2,392 75
18,888 56
15,912 56
44,044 35

253 86
3,016 50
5,917 84
1,713 05
5023 18
1,684 15
1,414 48
91,561 45

645 65

59,686 54

e

OPERATING EXPENSES — Continued

Year Ended Increase or
Dec. 31, 1938 Decrease
TRAFFIC

SUpPerintendBnee. .. v $206,115 13 | D $11,746 21
Qutside AZENCIEE ... e 266,082 51 | D 6,798 64
AdVErHISIIZ vererer et e 129,408 25 ( D 5,080 85
Traffic ASSOCIAHIONS..... o orororerrr . 28254 0L | D 77 42
Industrial and Im.migra.tion Bure: 13,328 95 70 53
Insurance... 206 04 55 B5
Stationery and Prmtmg " 44,108 14 | D 1,872 12
Other BXDBNSES.. cccorccrr i 3023 (D 16 07

T g S SO $777,623 26 | D §25,465 03

TRANSPORTATION

BuperintendBnee. ....oi i $502,506 82 $10,616 89
Dispatching Trains..... . " “ . 189,708 94 1,644 01
Station Employees.......commmmmiris o . 2,798,727 41 | D 285,269 37
‘Weighing, Inspection and Demurrage Bureaus.. . 15,912 33 2,627 70
Coal and Ore Wharves.........cccoveve i, 65,351 78 | D 33,061 &7
Station Supplies and Expenses.. 260,034 05 | D 27,266 75
Yardmasters and Yard Clerks...... 430,637 47 | D 10,180 26
Yard Conductors and Brakemen... 804,376 43 | D 81,180 8
Yard Switch and Signal Tenders reenerc e g p e pe s anene 171,655 50 6,791 60
Yard Enginemen. ... 465,469 52 1 D 60,540 50
Yard Motormen. . o 90,542 43 31,275 53
Yard Switching Fuel... eemeseeb e b st nraner 300,091 28 | D 88,248 89
Water for Yard Locomotives...... 15,741 90 (D 904 07
Lubrieants for Yard Locomotives... 12,076 39 | D 1,663 52
Other Supplies for Yard Locomotives 7,017 09 | D 850 71
Enginehouse Expenses — Yard.......... 106,519 87 | D 2,466 43
Yard Supplies and Expenses... 47,282 60 | D 3,787 27
Operating Joint Yards and Terminals 976,494 93 | D 12,219 79
Operating Joint Yards and Terminals —Cr... 168,181 54 | D 12,868 86
Train ENgINemen......cccccoocimmmmmminniissrssinsnins 1,764,736 40 | D 26,922 04
Train Motormen.. 88,434 96 (D 8,107 79
TN FUBL v v e eiree e e stsssesr b sas st e et ens et s . 2,653, 969 17 | D 78,326 52
Train Power Purchased........cccco.oo.. reerrareereraernen 101 289 79 | D 6,247 92
Water for Train Locomotives. ..o iveeeerree e v 121, 447 69 | D 6,337 38
Lubricants for Train Locomotives........ 73,138 22D 1,870 90
Other Bupplies for Train Locomotxves 36,645 05 | D 6,011 94
Enginehouse Expenges — Tram 628,043 08 15,111 49
Trainmen... 2,319,222 03 10,945 98
Train Sup fies and Expenses 772,097 96 | D 56,896 18
Signal fmdp Interlocker Opera.tlon 458,021 14 1,989 06
Crossing Proteetion.... 723,966 69 24,111 11
Drawbridge Operatlon 27,134 49 1,430 72
Telegraph and Tele%lone Operatlon 42,533 46 | D 638 12
Operating Floating qulpment..._ ........... 8,440 01 | D 884 88
Stationery and Printing........ccooirnnnecnrere s 69,808 37 | D 16,589 68
Other EXDENSES.....c it isr s s s st s sesen 15,029 30 2,643 56
Operating Joint Tracks and Facilities — DF.......o.oooem. 25,266 09 | D T4 48
Operating Joint Tracks and Faeilities -~ Cr... 41,532 00 265 27
Insurance 6,152 56 | D 2,886 23
Clearing Wrecks 28,500 82 1 D 8,410 21
Damage to Property.......ooccooeceeerace 13,156 84 | D 4039 27
Damage to Live Stock on Right-of: Way. 1,642 65 | D 194 88
Loss and Damage — Freight............ccon.e- 207,351 89 [ D 7,871 02
Loss and Damage — Baggage. 2,162 74 823 15
Injuries 0 PErSORS ... et asseaneeseeees 132,000 55 | D 61,821 48

Total Transportation....c..winceecnsecceeeeeseceeeenen.| - $17,550,013 95 1 D $717,756 68

D Indicates decrease,
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B.’ear3Enilgg8 Increase or
MISCELLANEOUS OPERATIONS ec. 31, Decrease
Dining and Buffet SeIViCe.........rwmerwmmssimmissessssseenrers $36,613 T4 | D 814,875 81 Road
Hotel and Restaurants.......ccmremmmiiis, 5,720 40 | D 9,260 26 1 Enszinee
GTAIN ELEVELOIS. 11 v1eeerersesesevee st srasseassesssmemeemisimests st sessss s sarasenas 3,316 56 |D 81,4783 80 2 Lngglfﬁ
Other Miscellaneous Operations... . mrimrisnsmrscsinnnsens, 161 40 | D 5 58 5 G?;din%
Total Miscellaneous OPeralionS . messsessss $80,187 08 | D $115,605 50 8 Bridges,
RS 10 Othert
Salaries and Expenses of General Officers... JERTRR $174,208 49 | D 811,115 06 11 Ballast..
Salaries and Expenses of Clerks and Attendants ...... 1,220,006 24 | D 18,416 48 12 Track L
General Office Supplies and Expenses........ccoevnes 103,530 27 | D 1,044 24 13 Fences
Law Expenses .......................... 144,458 85 | D 4,823 97 15 Crossin:
Insurance... 73531 | D 14 88 16 Station
Pensions... 5000 69 | D 101,017 41 17 Roadws
Statmnery ‘and Prmtmg 31,154 88 | D 14,766 39 18 Water ¢
Valuation Expenses...... 23,083 78 | D 4,460 81 19 Tuel St
Other Expenses... 63,726 08 17,497 25 20 Shops :
General Joint Facilities — Dr... 12,462 27 | D 988 21 93 Wharv:
General Joint Facilities — Cr... — | D 206 30 26 Telegre
27 Bignals
TORRL GERLTAL. ... cseiiiriier e semaaanenesaresrssrsesrssrn vemnaeans e s neaas $1,783,546 86 | D 8138944 78 31 Power
Transportation for Investment — Cru v, $5,001 13 | D 85,688 25 gg %gggg.,
Total Operating BEDenses. .. mmmsmmmoeeer| 332,764,834 02 | D 81,859,270 10 i‘;{ gﬁ(}f‘;‘%
Ratio {o Total Operating Revenues (81.499,) (6.84%} 4 Power-
D Indicates decrease, Equipment
51 Steam
52 Other '
53 TFreight
54 Passen:
57 Work
58 Miscel

PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1938

Item Dr. Cr.
Balance, December 31, 1937 (Credit)... - $4,232,240 58
Debit Balance from Income Aecount for year '1938.. 85,153,277 36 —_—
Profit on Road and Eguipment Sold . —_— 108,807 67
Adjustment Aecount Bonds Reacqu.u'ed _ 258,618 75
Accounting Adjustment in Connectlon ‘with Insurance
. . e 478,233 35
— 68,250 19

Loss on Retired Road and Equipment....
Miscellaneous Debits...
Balance, December 31, ‘1938 — (Debxt)

1,286,149 71
162,856 47

1,456,043 00

T OIS ce..oeevivrersnesraiesenssnenne s ensssus e nassasner s nenasresenasnrsnnes

56,602,283 54

$6,602,283 54

Balance to next year's account (Debil) .o

$1,456,043 00
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- | ADDITIONS AND BETTERMENTS
= == . Year Ended December 31, 1938
rease or i -
% : Gross Net Capital
314,875 81 Road Expenditures Changes
o1 oo 1 Engineering... $14,755 63| 857,622 20
™5 53 2 Tand for Transportation Purposes 8,117 00 365,309 44
e e g
‘ 6 Bri ges, restles a.nd ulverts.. 176,58
115,605 50 | 8 Ties... N 1610 28| 112,817 19
. 9 Rails.... 4,507 39 167,234 50
$11.115 06 10 Other Track ‘Material... 36,506 42 86,640 29
18’ 16 il Ballast....oicnn, 1,066 28 63,847 43
l’g 23 12 Track Laying and Surfacing.... 5,589 58 103,867 12
’ggé 9? 13 TFences, Spowsheds and Slgns 126 52 599 87
4 11 38 15 Crossings and Signs.... — 48,868 78
101 01? 2 16 Station and Office Bulldmgs 22,107 83 202,794 26
0LOL7 4% 17 Roadway Buildings... - 779 80 32,478 67
4766 8 18 Water Stations..... 3,863 56 19,979 47
(4480 24 19 Fuel Stations.... o . 1,776 47 7668 78
"989 1 20 Shops and Enginehouses. . 2,370 00 40,280 51
208 20 23 Wharves and Docks... — 16,625 00
26 Telegraph and Telephone ‘Lines... 1,495 51 5,166 06
$188.9.44 78 27 Signals and Interlockers.... 21,352 78 97,999 63
! 31 Power-Transmission System 8,070 46 3,253 87
£5.668 25 37 Roadway Machines............... 3,506 47 3,829 06
’ 38 Roadway Small Tools.....ccooiciierenns 50 01 56 68
859270 10 39 Publie Improvements——-—vConstructlon. 98,752 33 05,433 49
1999y 44 Shop Machinery.... b 22,800 54 128,144 60
45 Power-Plant Machmery ........................................................ 24,453 86 5,869 19
(6.84%,)
$607,627 20| 81,229,380 28
Equipment
51 Steam LoGOmOITES ..o iivviriinces st s rnasene $24,276 36 8372,605 24
52 Other Locomotives.. 281,268 83 277,402 83
™ 53 Freight-Trajn Cars .. — 1, 858 163 02
54 Passenger-Train Cars.. 2,356 28 384 664 02
57 Work Equipment........ccee.ee 38,212 14 226,607 12
58 Miscellaneous EQUipmMent... ... nesss 7,635 31 3,385 51
§353,748 92| $2,060,661 06
General Expenditures
38 76 Interest During Construction.......c..vimriisinsien —-— 8135 29
77 Other Expenditures—General ... —_ 300 00
—_ $435 29
Cr. _
- . P ORIS e reemeereereeeeaue e saeemensc e e e s st s p s s n s s r e e s s e e e ntaan $961,376 12] 83,200,466 63
1,232,240 58
108,897 67 S
258,618 75 Credit: Ay
Equipment Retired. ..o csrnnsnianees $2,414,399 98
478,233 35 Land Sold and Property Retired....cccoomivniiinininiiinnniesnnnn 1,887,442 77
68,250 190 LA
— Total RHIements ... croeoniiineeamenss s isis s eaes 84,251,842 75
456,043 00 Gross Bzpenditures....couinns v et eneeiisarss 061,376 12 8,290,466 63
3,602,283 54 Distribution as follows:
- Credited to Capital ACCOUNLS. ..o rsieneersiesrerenrennnns 80,021,204 58
— Charged to Leased Roads ... 30,737 95 33,290,466 63

Italics indicate credit,

.
A AW A AT A




i B L LR D T T

SARNC LR IR JERCIPR U SR e gy

S it T ek T e AT e et s i, B Tt e b T A A 1 g 7 T e S bt

CAPITAL STOCK AND FUNDED DEBT OUTSTANDING DECEMBER 31, 1938 — OWNED ROAD

Owned and
Zgleﬁlged ais
ollateral,
CAPITAL STOCK Amount Dividend Cumulative Dividends Unpaid Amount in Hands | Deposited with
Outstanding Rate Sinee fJan. 1, 1932-*Oect. 1, 1931 of the Public Trustee, or Held
in Treasury™* *
g;;g gg}'elreuceNtblRt 323,132.}:% gg 7 % 1t $49.00 per share $11,239,420 50 $22,932,2% 88 $197,100 00
r erence Negotiable Receipts .. ) ’
Flﬁat Prefe‘l"red, Class A...ocovvvvvvieennee. 18,860,000 00 5 % * 36.25 per share 6,834,160 G0 18,833,900 00 26,100 00
. . “ B... 7,648,800 00 8 % | *5800 ¢ “ 4,436,304 00 7,648,800 00
« “ :: C.. 7,917,100 00 7T % * 50.75 ¢ b 4,014,477 25 7,908,700 00 8,400 00
" . . D.. 4,327,000 00| 10 9% | * 7250 * ¢ 3,136,455 00 4,323,900 00 3,100 00
E... 65,000 00 4159, * 32.625% “ 21,206 25 65,000 00
Preferred........ooovveccene... 3,149,800 00 6 % | Non-cumulative 3,149,800 00
Common...........cccommenrnrmrnareesnrnen. | 39,505,100 00 39,472,800 00 32,300 00
$104,611,300 0D $104,344,300 00 $267,000 00
FUNDED DEBT Amount Date of Rate
Outstanding Maturity
General Mortgage Series Q. $329,000 00 | Ieb. 2, 1940 5 % $245,000 00 $84,000 00
» “ R 2,787,000 00 | May 1, 1940 58 % 2,639,000 00 148,000 00
“ . 500,000 00 | Sept. 1, 1940 5 % 500,000 00
" o 6,641,000 00 | Sept. 1, 1941 5 9 5,873,000 00 768,000 00 -
“ ‘ 500,000 00 | Nov. 1,194 | 5 4 500,000 00
“ . 1,968,000 00 | Mar. 1, 1042 5 9 1,897,000 00 71,000 00
oy . 1,670,000 00 | Apr. 1, 1942 5 9, 1,649,000 00 21,000 00
“ “ 184,000 00 | July 1, 1942 5 9, 182,000 Q0 2,000 00
« “ 2,500,000 00 | Aug. 1,1942 | 4 0 2,156,000 00 344,000 00
¥ . 958,000 00 | Jan. 1,1943 | 5 7 958,000 00
. . 1,541,000 00 | May 1,1943 | 5 4 1,538,000 00 3,000 00
“ . 1,000,000 00 | Sept. 1, 1943 4 9 961,000 00 39,000 00
) " 6,000,000 00 | Jan. 1, 1944 | 4149 5,560,000 00 440,000 00
. . 7,053,000 00 | Apr. 1, 1944 5 7 6,097,000 00 956,000 00
o o 170,000 00 | Apr. 1, 1944 5 % 170,000 00
. ; 612,000 00 | Jan. 1,195 | 5 & 612,000 00
“ “ 2,108,500 00 | June 1, 1945 5 9% 1,883,500 00 225,000 00
o “ 507,000 00 | Jan. 1, 1946 5 9% 447,000 00 60,000 00
o e 804,000 00 | Jan. 1, 1947 5 9 801,000 00 3,000 00
« . 375,000 00 | Apr. 1, 1947 5 9 375,000 00
¥ v 4,800,000 00 | July 1, 1949 | 3 ¢ 4,500,000 00
5,454,000 00 | July 1, 1950 3 9 5,166,000 00 288,000 00
i i 7,500,000 00 | Mar, 1, 1952 5 % — 7,500,000 00
“ “ 15,000,000 00 | May 1,1955 | 5 % 14,794,000 00 206,000 00
“ u 3,600,000 00 | Apr. 1, 1086 | 5 — 3,600,000 00
“ u 13,943,000 00 | Apr. 1, 1961 4379, 13,868,000 00 75,000 00
4 i 17,500,000 G0 | June 1, 1962 6 % — 17,500,000 00
L i 30,942,000 00 | Sept. 1, 1967 5 % 30,106,000 00 836,000 00
Total Morigage Bonds......ooooveeivirimeninns $136,946,500 00 $103,777,500 00 | $33,169,000 00
H i $625,000 00 | Apr. 1, 193943 415% $625,000 00
Fauipment Trost No. 4 Trust Certificates. ... 684000 00 | May 1, 193044 | 5 % 684,000 00
1A donn nn LT, 11nan 10 A 1,924,000 00
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“ T S — 6,000,000 00 | Jan. 1, 1944 4159, 5,560,000 00 440,000 00
T RRE L) | GmmR W
« . BB pr. , X
“ oo “ CCLIIIIIIIIT 012,000 00 | Jan. L1945 | 5 4 612,000 00
“ ‘ “ DD.. - 2,108,500 00 | June 1,195 | 5 4 1,883,500 00 225,000 00
“ « “ EE. - '507,000 00 | Jan. 1,1946 | 5 o 447,000 00 60,000 00
“ ‘ D 804,000 00 | Jan. 1,1947 | 5 & 801,000 00 3,000 00 :
“ “ GG 375,000 00 | Apr. 1, 1947 5 9 375,000 00
“ “ “ NNl oo 4,800,000 00 | July 1,104 | 3 4 4,300,000 00
5,454,000 00 | July 1, 1950 3 9 5,166,000 00 288,000 00
« iz 7,500,000 00 | Mar. 1, 1952 5 9 — 7,500,000 00
“ “ 15,000,000 00 | May 1, 1955 5 9% 14,794,000 00 206,000 00 :
[ i 3,600,000 00 | Apr. 1, 1956 5 % — 3,600,000 00 t
1 0« 13,943,000 00 | Apr. 1, 1961 43{% 13,868,000 00 75,000 GO :
" “ 17,500,000 00 | June 1,1062 | 6 4% — 17,500,000 00
I Iz 30,942,000 00 | Sept. 1, 1967 5 % 30,106,000 00 836,000 00
Total Mortgage Bonds .o .oorerecrereere | $136,946,500 00 $103,777,500 00 | $33,169,000 00 :
Equipment Trust No. $625,000 00 | Apr. 1, 1939-43 414% $625,000 00 '
i [ i 684,000 00 ay 1, 193944 5 % 684,000 00 ;
T i i 1,924,000 00 | June 1, 193949 4 o 1,924,000 Q0 :
u « ow 1,770,000 00 | Dec. 1, 193944 | 3834% 1,770,000 00 :
Total Equipment Trust Obligations.............. $5,003,000 00 ' $5,003,000 00 ’
latera] Notes SEHES A ..wiooreerresreeeerssersorriece $553,000 00 | Mar.-Sept. 15, 193044 4 $553,000 00
Collateral Nofes Sergs - 1,362,000 00 | Mar.-Sept. 15,1030-44| 4 % 1,362,000 00
T a © G 860,000 00 | June-Deec. 1, 193043 4 9 860,000 00
o s LI TR 1,600,000 00 | Apr. 15, 1939-46 | 4 9 1,600,000 00
Total Collaieral NOlES.......mrmvmeemerrrrssescrene $4,375,000 00 $4,375,000 00 :
t-FElectro Motive Cor $11,445 60 | Sept. 11, 1941 4 9 $11,445 60 ‘
Contrac G:n Motors Acceptpa,nce Corp 103,266 05 | Sept. 11, 1941 4 ‘7: 103,266 05 ;
« A, C.T. Motors... "™ 57,319 00 | July 25, 1942 5 9% 57,319 00 :
«  Yellow Mig. Co........ 17,664 00 | Aug. 13, 1942 5 9 17,664 00 .
«  PBethlehem Steel Corp. 967,080 00 | Aug. 15, 1942 4 g 967,080 00 g
“  Tima Loco. Works........ 336,666 64 | Jan. 1, 1943 3% 336,666 64 i
& PBaldwin Loco. Works.... 474,375 04 | May 6, 1043 349, 474,375 04 '
#  Pyliman Standard Car Mfgs 642,013 30 | Sept. 1, 1943 3 9% 642,013 30 ;
«  Gen. Motors Acceptance Corp. 191,953 05 | Aug. 1,196 | 4 % 191,953 05
New York State E. G. C. Hoosick.......... 48,250 84 | July 19, 1982 4 9 48,250 84 B
i z “ w« Glenville.. 10,085 40 | Oct. . 5, 1983 4 9 10,085 40 : T
i@ i I 1] MeIrose 5,994 72 July 26, 1984 4 % 5,994 72 . {
« o« w %  Pittstown... 50,991 92 | Oet. 17,1984 | 4 50,991 92 : -
@ “ 5 o Halfmoeon... 1,097 11 | Feb. 15, 1987 4 9 1,067 11 :
L i " i Rotterdam... 2,688 63 { Nov. 8, 1987 4 9 2,688 63 N .
0 & o i Valley Falls... 43,175 30 | Mar. 24, 1988 4 9 43,175 30 ; :
i i “ u Hoosick Falls oo 28,349 89 | Aug. 3, 1988 4 %G 28,349 80 : ’
Total Miscellaneous Obligalions ... $2,092,416 49 $2,092,416 49 ]
Grand Total Funded Debl.....ooc..oosvuee | $149,316,916 49 $116,147,916 49 | $33,160,000 00 ] ;
**No interest accrued, [
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CAPITAL STOCK AND FUNDED DEBT OUTSTANDING
DECEMBER 31, 1938

Leased Roads
NAME OF ROAD AND DESCRIPTION CAPITAL STOCK
Amount Dividend
Qutstanding Rate
(Paid as rental)
Nashuaand Lowell. . .. .ovren i it ane s $300,000 00 9 %
SOy BrooK. c.v.r i iian i inarinar st ta et e 300,000 00
1. 240,000 0Q 8}5%
a1 o 385, :000 00 4
Concord and Portemouth. .o .v e iiivnivinirarrancavsasrnannsan 3a0,UUD G0 7 ‘7
Pomigowasset Valley. .. ......... RSOSSN 541,500 00 6 5
DIOTHIETIL. . s vnonsees snes vnnnranasaanartaaneraraains 3,068,400 00 6 ?
Vermont and Massachusetts. ... oo eriienr v rinionirvannennnss 3,193,000 00 6
Troy and Bennifgbon . . . .. .o s arstretsiioatosnnancnncsan 150,800 00 10 ‘?ﬁ
Copnecticut and Passumpsie Rivers — Preferred. .. ... .....0.000 2,500,000 00 6 gp
Magsawippl Valley. ... o i iiianrvrrrrsasonrvarvernsannnanss 0,000 (0 6 %
Vermont Valley. ... oo otenit it ittt ta ittt sttt 1,000,000 GO
Sullivan Counby cu e e rrancecrnmrancrinesresnanserrasansanyas 000
Franklin & Titon, . . .. .vuivrinnensrrvanrarinnnoennssrnarsnaa 265,600 00 —_—
Peterborough and Hillsborough. ... ..o oviiiiiii i iiinne i anns 45,000 00 _—
Newport & Richford, . ., ., v caenremrce i aieaeaaaanaaannrnen 350,000 00 —
Concord & Claremont, N. H.........ooiiiiininiiinnnae. 412,400 00 —_—
Total Capital Slock. . .. vurrerrenranrrnreraiesnas $14,901,700 00
FUNDED DEBT
Bonds Date of Rate
Outstanding Maturity
Peterborough and Hillsborough.......vvvvrvoo.. First Mortgage $100,000 00 | July 1, 1941 434%,
Peterborough and Hillsborough............... Second Mortgage 65,000 00 [ Apr. 30, 1887 | No interest
Newport & Richford. ..., ..cvieerianieanans. First Mortzage 350,000 OO Jan, 1, 1941 5
Connecticut and Pa,asum gic Rivers............0 First Mortgnge | 1,900,000 00 | Apr. 1, 1943 4 G
Concord & Cleremont, First Mortgage 000 00 | Jan, 1, 1944 5 %
Vermont Valley.......... .. .First Mortgage | 1,500,000 00 | Oct. 1, 1940 4149,
Sullivan County ", " First Mortgage | 357000 00 | Apr, 1, 1044 68
Total Funded Debl, ... v vrveivrrrrvnnsnsonasnnes $4,772,000 00
MILES OF ROAD OPERATED, DECEMBER 31, 1938
Owned Leased Total
STEAM ROADS ota
Main LiDeS. v vvueurinnrantrrrcananncsaansctanaenrrannrarnas 830 49 244 02 1,094 51
Branch Lines. ..., ue v ievioserinrannsraasstnsrasersersanans 578 90 150 22 769 12
Trackage Rights. .. ..o vvvreereireinieniciinnatiineennanes 95 82 95 82
Total Road Operaled . . ... viviiiiiianiviesansnnns 1,429 39 530 06 1,959 45
Beeond Track. . . ..cooiciii i inanartarriorscrertaranernnrari 446 18 (A} 132 88 579 06
L B v A 4 40 (e 5 53 9 83
Other Tracks. ... . ..ot ivurvrrinrrrecracannorcienananaaneeyon 1,034 62 195 23 1,229 85
Total Track Operated. .. .. oviiuiiiiranriainsvansa. 2,914 59 863 70 3,778 29

4 Includes trackage rights, 17.62 miies,
B Inciudes trackage rights, .99 mile.

AVE

Freight service. , .
Passenger service.

Tofal

Freight service (wi:
Passenger service {
Passenger service (
Work service.....

Freight service. . .
Passenger service .
Train switching. . .
Yard switching. . .
‘Work service, , . .

Tota:

Freight~Train C

Empty.....ocvu-.
Ceboose. ,,......

Passenger-Train
Parsenger coaches
Sleeping and pario
Club, lounge, dini:
Business cars.
Mail, express, and
Combination pass:

Tolai
Totai

Operating revenue
Operating expense-
Net railway operat

Operating revenue
Operating expensc
Net railway opers

Total Freight ear-
Loaded Freizht ¢
Empty Freight o
Taotal Passenger ¢

* Includes 24
Italies indi-
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Rate
11 414%,
87 No interest
Bl 17
!
44 5 %
40 487
44 [ %
—=
8

Total
2 | 1,004 51
2 769 12
2 95 82
13 1,959 45
S 579 06
%) 9 03
3 1,229 85
0 3,778 29

OPERATING STATISTICS

[ S Y
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AVERAGE MILES OF ROAD OPERATED

Freight service. .. ..o o i i it e e e
Passenger BETVICE, | o\ v varrantrraresatsts s nsasanmassrtirsassaerrmennsrdnsnans

TRAIN MILEAGE

Freight service {with locomotives). .. ....cvvrieiiiinnmnis e msvcasanareanscans
Passenger service {with locomaotives)
Passenger service (without locomoti
‘Work service

Total train miles. .. ....... Cemarasarstratraransennas ceararaantean
*LOCOMOTIVE MILEAGE
Freight service. . et i b s ek ek assredseeasb i sabeai s uae b battaares

Passenger service
Train switching, .
Yard switching . ,
Work service

CAR MILEAGE

Freight-Train Car Miles:

Empty. .
Caboose, vone it i ir sty e et ae sy

. Passenger-Train Car Miles:
Passenger coaches. ... . ...
Sleeping and parlor cara,
Club, lounge, dining and ohservation cars
BUSINeSS BAIB . « L o ittt ae e e e an tran st e e e e

Mail, express, and baggage cars, and combination cars other than passenger.......
Combination passenger cars (mail, express, or baggage with pasaenger) .. ....vuvr s

Total passenger-train ¢ar MIlET. o vvieesieiraeranssnstvnsssrrensanes

Tolal transporlalion Seroice car MileS., . oo o v ee e iavourovsnssans
AVERAGES

Operating revenues per mile of road. . .. 00 re e vinrsssrararnenatesstiasnnss
Operating expenses per mile of T0BA, . .. .. .0 viverer s inae i rare e rn s
Net railway operating income permile of read. . ... oo iiii i iinivaienerannaens

Operating revenues per trainmile. ... ... . oo i i i
Operating expenses per train mile....... e i aaaeaiaieeiiaaratenresreataranne
Net railway operating income pertrainmile. . ... .. ... ccveeioeriitiarnnsanneas

Tatal Freight cars per revenue train mils. . ..o vuiiviurvevreinrenrnrnssinceiarnas
Loaded Freight cars per revenue trainmile. ... oo iiiiiiiianiinnes
Empty Freight cars per revenue tralnmile. .. ... ... . i i iiiiisranarnains
Total Passenger cara per trail mile, . o oy vvevurnevereacneronerrrnsmnsactoasosis

Year Ended Ingrease or
Dee. 31, 1938 Detrease
1,930.24 2.28
1,551.26 947
1,957.80 2.81
2,962,010 868,718
6,087,306 247,072
583,011 66,267
215,808 74,863
9,848,235 697,179
3,562,368 449,008
6,400,436 266,361
323,870 61,228
1,765,872 218,676
253,636 66,391
12,308,282 807,871
99,901,254 17,597,197
45,306,164 4,318,768
3,083,047 46,624
148,380,465 22,266,580
13,637,857 187,208
3,753,651 890,981
228,281 ,18.
14,330 68
14,824,257 991 660
4,175,857 161,418
36,634,233 2,822,815
185,014,698 24,678,405
$20,520.69 $3,181.28
16,730.43 823.
$40.60 2,699.48
$4.17 $0.33
3.40 04
.13 b1
49.05 1.830
33.73 1.65
15.32 33
5.49 08

* Includes 240,561 Electrie locomotive miles, 10,186 Tractor locomotive miles and 209,085 Diesel locomotive miles.

Italics indicate decrease.
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TRAFFIC STATISTICS

FREIGHT

Frefight Revenue. . .o uuoiuies s isanntvassarsnsasrarsassssnrssarransssasssans

Tons of revenue freight carried........ocnmenn ..
Tons of company freight carried.......

Total tons of Jreight carried . . .. vvuirrneniiinecrarrnerireresisnsans

Tons of revenue freight carried one mile, .. ..
Tons of company freight earried one mile......

Total tons of frefght carried onamile. ... oviiiiiviineiiennnann
PASSENGER
Fassenger Revenue:
Monthly commutation ticket passengers........
All gther commutation ticket DASIEOEEIB. , .4y vnraascarrreoiviasininsens .
Single fare ticket passengers (not including interline) .. ........... ceerernreneas
Interline ticket passengers,.,,...... i eaaiatrEaseeset e e et b anannan

Total PARBENGEr FEUERUL, 4 v v vnnr suneranrusestrvasanrnnnnsonssssnn

Number of Passengers Carried:
Monthly commutatien ticket passengers........
All other commutation ticket passengers...........
Single fare ticket passengers {not including interline) e rrerraririnnns
Interline ticket POBSEREBEIS .« cuvussrr o rrraasurtssasnuntanrnensrarasastsisin

Total number of PUBRENGErs caTTTEd .\ v vt v v suernarenrorssnerosannen

Number of Passengers carried one mile:
Monthly commutation ticket PassenPEers....occrvnvnsssrssnsetsrsineesnnaan
All other commutation ticket passengers.. ... ..
Bingle fare ticket passengers (not including interline) .,
Interline ticket DABBENEEIE, . . o coviteanasrennssraearvanenrsssnessssouanann e

Total number of passengers carried one MAlE. ©vv i ianeneeranovananass

Number of passengers to and from Boston, including monthly ticket passengers....

AVERAGES
Freight:
Miles hauled — revemue freight. ... .......
Tons of revenuse freight per trainmile, .. .. .ooiiuiiviiineoiirna i iniarernnras

‘Tons of revenue freight per loaded car
Revenue per ton of freight.....

Revenue per ton per mile.....
Revenue per revenue train mile. ... . e
Freight revenue per loaded car mile, . ...ociviiiiiiiiiieniiniaian

Passenger:

Average distance carried per passenger {miles). .. .......oviiiiiiiinil
Number of passengers per train mile. ..........
Number of passengers per car mile, ,..,.....
Revenus PEr PASHBIEEL. ... .. sceyssrenntcarervnnrosrrorssassnsenss.sCeOis
Revenue per passenger mile, monthly commutation ticket passengers.. ... (cents)
Revenue per passenger miie, other commutation ticket passengers.....,..(cents}
Revenue per passenger mile, single-fare not including interline...........(cents)

Revenue per passenger mile, interline passengers.....oovueuevvaran ... (cents)
Revenus per passenger mile, all passengers..........vvvnuennea.n oo s .. {Cents)
Passenger revenue per passenger car mile, . ... cvviiesinaiiiiiiai.., {cents)
Total paszenger service train revenue per train mile.. ... ool ia s,

Year Ended Increase or
Deec. 3%, 1938 Decrease
§27,612,164 34,686,608
13,107,167 2,678,818
1,263,686 165,620
14,370,853 2,144,488
1,841,727,367 337,268,781
114,023,264 8,706,652
2,055,749,631 848,975,438
$631,168.60 $27,280.74
928,495.06 18,848.83
3,393,778.78 2E22.618.65
2,086,130.06 193,423.18
37,039,4572.50 $462,114.91
3,052,196 163,087
5,724,564 148,858
7,044,231 841,676
978,708 154,393
16,799,702 1,168,048
69,082,503 2,475,895
52,449 088 1,201,289
168,139,045 20,662,085
88,148,424 14,364,698
377.819,120 88,708,781
15,097,352 785,667
148.14 8.46
655,54 30.78
19.44 R
£2,10665 $.10250
1.4 .007
£9.322 $.386
27.639 .201
22.49 27
56.64 3.00
17.52 87
41,90 01
914 .008
1.770 004
2.018 103
2.367 143
1.863 082
32.640 188
$1.550 3078

Italics indicate decrease.
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