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To the Stockholders of Boston and Maine Railroad:

On behaif of the Board of Dirvectors there is submitted herewith the report
for the year ended December 31, 1932.

ROAD OFPERATED

Steam mileage operated December 31, 1932 — 2,085.68; a decrease of 6.90
miles during the year. Boston and Maine tracks between Whitefield Jet. and
Lancaster, N. H., and between Wing Road and Fabyan, N. H., were discontinued
and trackage rights acquired between Fabyan and Whitefield, N. 1., and Waum-
bek Jet. and Coos Jet., N. H., resulting in a net decrease of 7.34 miles of road
operated. There was a net increase of 0.44 miles due to reclassification of tracks.

INCOME ACCOUNT — CONDENSED

1932 Increase or
Decrease

Operating Revenues $45,087,758 72 $12,697,284 05
Operating Expenses 32,043,668 15 9,281,982 95
Net Revenue frem Operation $12,144,085 57 §3,415,231 10
Railway Tax Aceruals 2,866,976 97 308,479 93
Uneollectible Revenues 2,705 87 9,823 76
Railway Operating Income $0,274,402 73 33,096,987 41
Equipment and Jt. Fac. Rents — Net DIv o 1,908,052 19 568,668 03
Net Railway Operating Income $7,366,343 54  $2,528,424 38
Other Income 1,311,172 32 46,604 78
Total Income $8,677,515 86  $2,574,929 18
Deduetions:

Rental Payments $1,147,954 60 $ 7,400 34

Interest on Debt 6,530,840 03 43,301 77

Other Deductions 189,061 72 49,010 81
Net Ineome . $800,659 51  $2,576,680 356
TIncome Applied to Sinking Funds $187,428 13 $0,341 50
Dividends: —_ 4,028,205 40
Total Appropriations of Net Income $187,428 13  §4,012,863 90
Balance $613,231 38  $1,436,243 54

Ttalics indicate deercase.

OPERATING REVENUES

I'reight Revenue was $29,784,948.85, a decrease of $3,073,242.13, or 21.32%.
Tons of freight carried during the year were 13,018,933, a decrease of 3,705,596,

Passenger Revenue was $8,109,168.47, a decrease of $3,335,866.84, or 29.15%.
Number of Local and Commutation Passengers carried decreased 4,277,288, or
20.0%. Number of Interline Passengers carried decreased 313,253, or 28.8%.

AMail Revenue decreased $79,283.94, or 5.19%.
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Other Transportation Revenue decreased $399,780.84, or 11.78%, of which
$27,598.19 was in Other Passenger Train, $214,700.33 in Milk, $87,080.93 in
Switehing and $51,119.73 in Other Freight Train.

Express Revenue decreased $563,342.75, or 85.74%.

Incidental Revenue shows a decrease of $228,162.43, or 11.45%, of which
$64,618.03 was in Dining and Buffet service, $42,164.47 in Station and Train
Privileges, $38,902.95 in Miscellaneous Revenue, $32,094.43 in Demnrrage and
$26,205.88 in Rents of Buildings and Other Property. Joint Facility revenue

deecreased $17,985.65.
(For detail of Income Adccount see page 12)

OPERATING EXPENSES

Expenses for Maintenanee of Way and Structures decreased $2,964,342.81,
Decreases were general throughout the group although the major reduetions were
made in the roadway and track accounts. It was possible to make these savings
by reason of the large expenditures for heavier rail, stone ballast, treated ties and
new bridges during the few years preceding 1932. Expenditures for removing
snow and ice were near o the low record of the last dozen years, the vear 1928
being the only one to show a lower figure than that for the current year.

Expenses for Maintenance of Equipment deereased $1,182,689.15. The re-
pair program for the year has been confined to providing equipment commen-
surate with the volmme of traffic moving and serviee has been and is proteeted
by a substantial margin.

Traffie Expenses deereased $173,867.28.

Transportation Expenses decreased $4,527,144.24. Station expenses, yard
operating costs and tramm service expenses were substantially reduced. A new
record of gross ton miles per train hour was achieved in spite of a further sharp
reduction in traffic volume. Tnit costs were considerably lowered through this
efficiency as well as through a decrease in the price of coal purchased for
locomotives,

Miscellaneous Expenses decreased $82,523.56.

General Bxpenses decreased $348,818.78.

(For detail of Operating Expenses see pages 14-16 inclusive),

Operating Expenses as a whole were reduced in part through the general
wage reduction of 10% effective February 1, 1932 and effective as of October 1,
1932 a further reduction of 10% was voluntarily agreed to by the general and
supervisory officers.

Operating results are shown by the following tables of Operating Ratios and
Freight Operating Efficiency Items,

OPERATING RATIOS

R 1928 1929 1930 1931 1932
Maintenance of Way and Structures ... 16.30% 18.389%, 16.84%  14.669  12.21%
Maintenance of Egquipment . 17.499%, 17.84% 1474% 14119  15.479%
Traffie 1.20% 1.409;, 1.56% 1L78% 1.89%
Transportation 36.18% 34.41% 36.07%  31.75%  38.34%
Miscellaneous Operations e — 2% 36% 43% 38% 31%
General 3.41% 3.37% 3.78% 4,30% 4.85%
Railway Operating Expenses ..o - 74.95% 75.70% 73.42% V3.07% T3.07%
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OPERATING EFFICIENCY — FREIGHT

1928 1928 1930 1881 1982
Average net tons per train ... 613 664 671 645 608
Average car speed per day 6.3 28.9 27.4 26.2 . 22.3
Gross Tons per train 15¢0 1,710 1,768 1,764 1,692
Gross Ton Miles per train hour ... 18,534 21,615 21,993 22,597 23,031
Pounds coal per 1000 (iross Ton Miles ... 119 113 109 111 109
Net Ton Miles per car day ..o 366 402 378 343 287

RAILWAY TAX ACCRUALS

Tax Aceruals decreased $308479.93. An inerease in City and Town tax
accruals of $166,540.95 was the result of a substantial inerease in tax rates
Federal Income and State Tax aceruals decreased $483,566.06 due to the decrease
in taxable income and a reduction of taxable valuations in most of the States in
which we operate. Miscellaneous Federal taxes such as gasoline, telephones,
checks, ete. increased $8,545.18.

EQUIPMENT AND JOINT FACILITY RENTS

Equipment rents decreased $449.451.86. The average number of cars on line
daily for the year 1932 showed a reduetion to 17,901 against a daily average of
18,920 in 1931. Joint Facility Rents decreased $119,111.17 resulting from
charges in 1981 for retirement of property on the Portland Terminal Company,
no similar charges in 1932, eredit from' retroactive rental bills and estimated
taxes covering joint use with the Central Vermont Railway of facilities Brattle-
horo to White River Junction, Vi,

OTHER INCOME

Dividend Income decreased $111,436.50 account of no dividends received in
1932 from the Barre & Chelsea Railroad Co. and Springfield Términal Railway
Company. Ineome from Unfunded Seeurities and Accounts Inereased $97,411.48
due to credit adjustment of interest during construction on improvement pro-
Jects. Income from Funded Seeurities decreased $19,677.18 resulting from sale
or maturity during the year of certain investments.

DEDUCTIONS FROM GROS5S INCOME

Interest on Funded Debt decreased $243.906.69 due to bonds matured;
instalments paid on equipment trust notes; payments on equipment contracts
and the issue of Series J.J 434% Bonds in April, 1931 to retire bonds of higher
interest rate.

Interest on Unfunded Debt increased $287,208.46 acconnt of interest aceru-
ing on short term notes.

NET INCOME
Out ot $45,087,753.72 of gross operating revenues in 1932, 16.34%% was saved
for Net Railway Operating Tncome compared with 17.12% in 1931 although in
the latter year gross operating revenues were $12,697,224.05 greater. Net In-
come after all eharges was $800,659.51,

FEDERAL VALUATION

By an order of the Interstate Commerece Commission dated J uly 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, 1932
$311,873,519. 'This does not inelude value of non-carrier property.
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CAPITAL STOCK

The number of shares of Capital Stock of all classes outstanding December
81, 1932, including full-paid negotiable receipts for subscriptions te 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 Com-
pany’s bonds of Series @ to GG inclusive have the right to exchange such bonds
without limit for Prior Preference stock dollar for dollar in amounts of $500
and multiples thereof. In order that the Railroad may be in position to carry
out suech exchange, stockholders will be asked at their annual mecting to authorize
the issue of 163,460 shares of Prior Preference stock,

CHANGES IN FUNDED DEBT

Funded Debt on December 31, 1932 amounted to $149,482,927.5), anh Inerease

of $15,473,544.73 sinece Pecember 31, 1931.

New Issues:
B, & M. R.R. Series KK 5% Bonds due Mar, 1, 1832 ...
B. & M. BR.R. SBeries LL 6% Bonds due June 1. 1962 ..
Contract—New York State B.G.C. Hoosiek, N. ¥. ...

6,793,000,00
2,500,000.00
54,830.91

$19,340,830.01

Total Increase
* Deposited as collateral for loans. $705,000 held in Treasury.
Total authorized $7,500,000 — all owned by Railroad,
#* Deposited as collateral for loans. $5,000,000 held in Treasury.
Total authorized $17,500,000 — all owned by Railroad.

Matured Funded Debt Paid Off:

Fitchburg R.R. 474 % Bonds due Jan. 1, 1932 _ ... $ 9,000.00
Boston and Lowell R.R. 4% Bonds due Apr. 1, 1932 154,000.00
B. & M. R.R. Series HH 5% Bonds due Mar. 1, 1932 . 2,400,000.00

Equipment Trust of 1820 6% Gold Notes due Jan. 15, 454,200.00

Equipment Trust of 1922 5% % Gold Certificates due Aug. 1

1932 121,600.00
Iquipment Trust No. 3, 69 Gold Certificates due June 1, 1932 141,000.00
Equipment Trust No. 4, 414% Gold Certificates due Apr. 1,1932 25,000.00
Equipment Trust No. 5, 5% Gold Certificates due May 1, 1932.... 114,000.00
Contract—Standard Steel Car Company 200,604,24
Contract—Pullman Car & Mfg. Corp. 67,481.94

3,876,286.18

Total Dectrease

Net Increase, as above

CHANGES IN UNFUNDED DEBT

Short term loans inereased during the vear $9,115,237, making total amount
bhorrowed and unpaid at close of year $11 615,237 of this amount $6,115,237
was borrowed from Reconstruction Finance Corporation and $5,500,000 from
various banks. Collateral deposited as security for these loans is %6,795,000
Series KK 5% bonds and $12,500,000 Series L1 6% bonds.

FREIGHT TRAFFIC

The decrease in freight traffic is attributable for the most part to general
business conditions. Speecifically, we have suffered from unregulated and sub-
sidized water and trueck competition, particularly in our lumber, potato and

coal traffie.
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Much time and thought have been and are being given by the Management
to the praetical coordination of rail and highway facilities in order to provide
better serviee for shippers and receivers of freight and to bring business back to
the rails. Piek-up and delivery serviece was provided at most points on the line
of the Railroad and has been extended to cover less-carload business moving
between points loeal to the Boston and Maine Railroad and many points on other
lines. Hxperiments that give promise of some effective result will continue to be
made to meet unregulated and subsidized eompetition.

WATERBORNE TRAFFIC

The number of vessels docked at our Boston piers in 1932 was 475 as com-
pared with 562 the previous year. The decrease in tonnage handled was about
15%. Grain for export showed an inerease of 127 over 1931,

PASSENGER TRAFFIC

Passenger revenues continued to decline and at a higher rate than during
the previous year. Aside from business eonditions, the nse of the private auto-
mobile was the major factor in this decline. Passenger train mileage was re-
duced where it could be done without inconvenience to the publie.

A greater quantity of milk was eafried in 1932 than in the previous year
but beeause of reductions in rates and a larger propertion of milk being shipped
in earload lots, there was a reduction in revenue amounting to 9%.

Express revenues have been especially affected by truck competition.

INDUSTRIAL AND AGRICULTURAL DEVELOPMENT
AND REAL ESTATE

While it has been difficult to attract new industries under the conditions
whieh have existed during the past year, some industries have been loecated on
our rails,

The agricultural development bureau has maintained and broadened its
relations with the agrieultural departments of the several States, with colleges
specializing in agriculture and with eo-operative agencies, such as the Grange,
the Apple Growers and Milk and Dairy Co-operative Societies in Boston and
Maine territory.

There were cancellations in rentals and property leases but enough new
rentals were procured so that the total of such rentals for the year 1932 showed a
slight inerease over the previous year.

ADDITIONS AND BETTERMENTS
Improvement work throughout the year has been kept to a mintmum con-
sistent with safety and service.

At Littleton, Mass., a grade crossing of the main line of the Fitchburg
Division by a heavily travelled state highway was eliminated by the construection
of an overhead bridge, the Railroad paying 50% of the expense.

Of track bridges, 16 were rebuilt, 3 improved and 6 retired and openings
filled.

Two overhead bridges were rebuilt.
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A new modern signalling system was installed from Boston Yard (Tower I}
to Waltham, Mass., with centralized control operated from the latter point. At
West Cambridge, an obsolete mechanical interlocking tower and plant controlling
the operation of switches and signals at junetion of the Fitchburg Division main
line and the Watertown, Lexington and Central Massachusetts Branehes was re-
tired. An obsolete track arrangement, ineluding slip switches and short turn-
outs, which has necessitated heavy maintenance expense in recent vears and
required train operation at restricted speed, was removed and replaced with an
improved and simplified track layout, including modern long turnouts and
crossovers, permitting operation at full speed on main line and increased speed in
movements to and from branches.

7263 tons of new 130 1b. rail were laid on the Fitchburg and Portland
Divisions. '

The number of cross ties used in maintenance renewals has shown a steady de-
cline in recent years, with marked reductions in the number used during the vears
1931 and 1932. The 1932 renewals, whiclh totalled less than 25% of the annual
renewals of five years ago, reflect the advantages and economies of the use of
creosoted ties commenced in 1924 ; increase in number, size and weight of tie
plates; and practice of making out-of-face renewals in territories newly bal-
lasted, permitting the re-use of ties in other traeks and securing the benefit of
additional service life, By use of treated ties during the past eight years, the
replacement of untreated ties installed in track in 1924 and 1925 has been
avoided. On the basis of past experience, such untreated ties would now be
scheduled for renewal. Thus the period has been reached wlhen the economy of
the adoption and use of treated ties is reflected in important savings vearly in
tie renewal costs.

The present condition of the property after two years of restricted expend-
iture does not reflect any serious condition of deferred maintenance. The ad-
vantages and benefits of the intensive maintenance program pursned during the
five year period ended with the year 1930 are reflected in the present condition
of the property.

JOINT OPERATION

By arrangement with the Maine Central Railroad Company, it was possible
to discontinue the operation of 19 miles of Boston and Maine track between Wing
Road and Fabyan, N. H., and 12 miles between Whitefield Jet. and Lancaster,
N. H. Boston and Maine serviee is operated over the Maine Central tracks
between Fabyan and Whitefield and between Waumbek Jet. and Coos Jet.

Effective January 8, 1933 arrangements' were made with the Boston and
Albany Railroad to operate Boston and Maine trains over the former’s tracks
between Barre and a point west of Ware, Mass., permitting discontinuance of
operation of 17 miles of this Company’s Central Massachusetts Branch.
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BOSTON & MAINE TRANSPORTATION COMPANY

Revenues from operation of buses showed a substantial decline. Long
haul interstate business was seriously affected by unregulated competition. Dis-
continuance of unprofitable lines produced a substantial reduction in operating
expenses.

Revenues from truck operations deelined but operating expenses were re-
duced sufficiently to show a profit.

‘While operations of the Transportation Company resulted in a net loss of
$23,581.06 contrasted with a profit in 1931, the continued operation of the
Transportation Company permitted the railvoad to make very large operating
savings.

While the decrease in nearly all business activity during the year was largely
responsible for the continuing decline in our gross revenue, a substantial part of
this decrease was attributable to unregulated and subsidized highway and water
competition. Your Management realizes that this competition is serions and is
earnestly advoeating the placing of proper regulation upon both these methods
of transportation as well as endeavoring to protect our revenue by every other
legitimate means.

Because of finaneial conditions there is at present little pressure for the
elimination of grade crossings. It is hoped that the present State laws which
place an inequitable proportion of the expense upon the railroads can soon be
modified. A joint committee of Railroads and Highway Users, the latter ap-
pointed by the National Highway Users Conference, has agreed that railroads
should not be required to make eapital expenditures for grade crossing elimina-
tion in excess of capitalized savings in operating expense resulting therefrom.
This agrees with the position which your Management has heretofore taken on
this subject,

I wish to express our appreciation for the earnest and loyal efforts of officers
and employees during the past year,

— = e Ve

President.

February 28, 1933.
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CONDENSED GENERAL BALANCE SHEET — Assets

RoaD anD EQUIPMENT

Investment in Road
Investment in Equipment*

Total

Improvements on Leased Railway Propertyt
Sinking Funds
Deposits in Lien of Mortgaged Property S0ld wnen
Miscellaneous Physieal Property
Investments in Affiliated Companies
Other Investments

Total Investments

CURRENT ASSETS

Cash
(ash in Transit — Agents’ Remittances s
Time Drafts and Deposits
Bpeecial Deposits
Loans and PBilis Receivahle
Traffic and Car Service Balances Receivable ...
Net Balance Receivable from Agents and Conductors

Miseellaneous Accounts Receivable
Material and Supplies
Interest and Dividends Receivable

Total Current Assels

DEFERRED ASSETS

Working Fund Advances
Insurance and Other Funds
Other Deferred Asseis

Total Deferred Assets

UnapJustED DEBITS

Insurance Premiums Paid in Advance
Diseount on Funded Debt
Other Unadjusted Debits
Securities Issued or Assumed — Unpledged
Securities Issued or Assumed — Pledged ...

Total Unadjusted Debits
Grand Total

Dee. 31, 1932

Dec. 31,1031

$186,779,029

39

$185,352,046 5

]
—

57,245,845 94| 57,391,582 50
$244,017,875 29 | $242,743,629 01
16,475,006 97| 16,084,612 67
4,002,706 77| 5,905,217 39
26,660 95 35,087 25
1,340,932 94| 1,363,520 81
5,163,875 76| 4,235,715 57
2331,167 10| 2,400,784 27
$273,449,115 78 | $270,768,567 27
$6,653,724 73| 2,010,925 96
231,254 94 323,189 10
110,000 00
167,448 35 493,379 25
4,700 00 4,700 00
305,635 49 458,206 49
530,956 51 562,717 11
1,776,457 36| 2,538,516 &8
5,346,307 76 | 4,610,032 94
76,144 27 85,860 43
$15,122,629 41| $11,027,537 16
$4,953 55 6,024 41
35,000 00 35,000 00
812,679 43 741,337 33
$852,632 08 $782,361 T4
$37,247 98 $64,968 90
3,515,545 25| 3,653,002 61
2926928 17| 3,821,836 43
526,500 00 703,500 00
9,295,000 00
$26,301,221 40| $8,245,308 03
$315,725,599 57 | $290,823,774 20

* Includes $17,177,801.02 representing equipment acquired under Equipment Trust Agzreements but does not
include equipment m:qmred from leased roads at inception of leases appraised at §1,585,000.58.

¥ Does not include improvements on property of affiliaied companies nor on leased roads when leases provide

for current settlement.
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CONDENSED GENERAL BALANCE SHEET — Liabilities

CaprTar 8TocK
Common Stock — 395,051 Shares
Preferred Stock — 31,498 Shares
Tirst Preferred Stock — 388,179 Shares ... mwmsmcomomoees
Prior Preference Stock (Includes Negotiable Receipts) ...

Total Capital Stock
Premiums on Capital Stock

Total Capital Stock and Premittms .o

Loxg TERM DEBT
Funded Debt TUnniatured :

CURRENT LIABILITTES
Loans and Bills Payahle
Traffic and Car Service Balances Payable .. —eeeoe
Audited Aceounts and Wages Payable
Miscellaneous Accounts Payable
Interest Matured Unpaid
Dividends Matured Unpaid
Funded Debt Matured Unpaid
Unmatured Interest Acerued
Unmatured Rents Acerued

Total Current Liabilities

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

Total Deferred Linbilities

UNADIUSTED CREDITS
Tax Liability
Premium on Funded Debt
Insurance and Casualty Reserves
Accrued Depreeiation — Road
Acerued Depreciation — Equipment
Accrued Depreeiation -~ Miscellaneous Physical Property...
Other Unadjusted Credits

Total Unadjusied Credits

CORPORATE SURPLUS
Additions to Property through Income since June 30, 1807._
Funded Debt Retired through Ineome and Surplus _........ -
Sinking Fund Reserves

Total dppropriated Surplus
Profit and Ioss — Balance

Total Corporate Surplus
Grand Tolal

Dec. 31, 1932

Dec. 51, 1931

$39,505,100 00

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

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

$104,611,300 00

4,227,040 14

$104,611,300 00

4,227,040 14

$108,838,340 14

$108,838,340 14

$149,488,927 59

$134,008,382 56

$11,615,237 00
1,679,670 33
2,012,402 59

375,508 82
486,914 50
15,557 06
2,300 00
1,421,280 93
184,854 17

$2,500,000 00
2,007,382 91
2,763,238 68

269,912 94
487,079 50
419,265 81
2,800 00
1,461,805 49
184,854 17

$17,798,725 40

$10,096,339 50

$200,988 70|  $200.988 70
357,492 17 584,514 38
$567,480 87|  $804,503 08
$725,350 70| $684,159 37
4,917 82 6,322 56
1,220,236 43| 1,217,034 67
48,989 64 48,989 64
22,533,061 05| 20,987,593 09
576,704 46 532,315 28
268,343 80 954,323 68

$25,377,603 90

$22,730,738 09

$014,931 01
1,929,000 00
4,214,675 29

$4,393,647 88
1,929,000 00
4,027,247 16

$7,058,606 30
6,606,915 37

$10,349,895 04
2,984,575 49

$13,665,521 67

$13,344,470 53

$315,725,599 57

$290,823,774 20

BONDS GUARANTEED

The St. Johnsbury and Lake Champlain R. R. Co. First Mortgage 5% Bonds,

due March 1, 1944

Concord & Claremont, N. H., R, R, First Mortgage 5% Bonds,

1, 1944

due January

The Paterborough and Hillsborough R. R. First Mortgage 4% % Bonds due

July 1, 1936, owned by Boston and Maine Railroad

11

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

T $1,928,000 00
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INCOME ACCOUNT

TRANSPORTATION REVENUE,
Freight
Passenger
Excess Baggage
Mail
Express
Other Passenger Train

- Milk
Switching
Special Serviee Train
Other Freight Train
Water Transfers — Freight

Total Transportation Revenue

INCIDENTAL .REVENUE,
Dining and Buffet
Hotel and Restaurant

Year Ended
Dee. 31,1932

Increase or
Decrease

$29,784,048 85
8,109,168 47
19,972 64
1,448,897 92
890,730 51
202,763 07
2,137,902 68
479,640 75
112,934 11
41,928 15
4,613 82

$8,073,242 13
3,355,866 &4
6,545 88
79,288 94
563,842 75
27,598 19
214,700 33
87,080 93
9,538 62
51,119 73
3,197 18

$42,226,500 97

313,451,516 50

Station and Train Privileges
Parcel Room
Storage — Freight
Storage — Baggage
Demurrage
Telegraph and Telephone
Grain Elevators
Power
Rents of Buildings and Other PToperty ..o
Miseellaneous

Total Incidenial Revenue

Joint Faeility ~— Cr.

$61,947 51
18,137 66
150,074 85
18,846 29
105,392 32

3,644 23
156,601 85
20,623 80
44,370 12
58,368 65
587,525 11
538,623 99

$64,618 03
3,158 55
42,164 47
9,187 01
11,810 44
2,072 85
32,094 43
4,961 63
11,071 73
4,708 52
26,905 38
38,902 95

$1,764,656 38

$228,168 48

Joint Faeility — Dr.

Total Joint Facility — Operating Revenue e,

Total Operating Revenues

$08,152 91 817,985 65
1,556 54 440 53
$06,506 37 $17,645 12

OPERATING EXPENSES,
Maintenance of Way and Structures
Maintenance of Equipment
Traffie
Transportation

$45,087,753 72

$12,697,224 05

Miscellaneous Operations
General
Transportation for Investment — Cr.

Total Operating Expenses
Operating Ratio

Net Operating Revenue

TAX ACORUALS "
UNCOLLECTIBLE RAILWAY REVENUES

Total

Operating Income (carried forward) —mm.

$5,504,943 08
6,973,835 21
850,506 49
17,289,911 44
138,203 81
2,188,500 63
2,322 51

£2,064,348 &1
1,182,689 15
175,867 28
4,687,144 24
82,523 56
348,819 78
546 13

$32,943,668 15
(73.07%)

$9,281,982 95
(00%)

$12,144,085 57

$3,415,491 10

$2,866,976 97
2,705 87

8208479 98
9,823 76

$2,869,682 84

$318,303 €9

$9,274,402 73

£3,096,987 41

Ttalies indieate decrease,

12
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Operating
Rent from 1
Rent from F
Rent from W
Joint Faeilit

Hire of Frei
Rent for Leo-
Rent for Pa:
Rent for Wo
Joint Facilit

Total

Net Ral
Miseella
Total ¢

OrHER INCOMI
Income fron:
Miseellaneou
Miscellaneou
Dividend In
Income from:
Ineome from
Income from
Release of P
Miseellaneou-

Total O
Total In

OTHER DEDUCH
Rent for Le
Miseellaneon
Separately (
Interest on
Interest on
Amortizatio
Miseellaneou

Total O
" Net Inc

Income Applie
Dividend Appr

Toial 4

Balance

* Interest am

is included in =¢

Ttalies inc



Increase or
Decrease

TTyge4g 12
i85,866 &4
6,545 86
79,283 94
568,342 75
27,598 19
214,700 33
87,080 93
9,688 62
51,119 73
3,197 18

R12,451,616 50

864,618 03
3,168 55
42,164 47
9,137 01
11,210 44
2,072 25
32,004 43
4,961 63
11,071 73
4,708 52
26,205 88
38,902 35

3228,162 43

§17,985 65
440 53

$17,545 12

812,697,884 05
Mk

Bs, 4,342 81
1,182,639 15
175,867 28
4,527,144 24
82,623 56
548,518 78
546 13

$9,231,932 95
(.00%)

52,415,291 10

8208479 93
9,823 76

$318,303 69

$3,026,987 41
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INCOME ACCOUNT — Concluded

Operating Income (brought forward) ..
Rent from Locomotives
Rent from Passenger Train Cars
Rent from Work Equipment
Joint Facility Rent Income

Total

Hire of Freight Cars — Debit Balanee .o . e
Rent for Locomotives
Rent for Passenger Train Cars
Rent for Work Equipment
Joint Facility Rents

Total

Net Bailway Operating Income

Miscellaneous Operating Income

Total Operating Income

OTHER INCOME,
Income from Lease of Road
Miscellaneous Rent Income
Miseetlaneous Nonoperating Physical Property ...
Dividend Income
Income from ¥unded Securities
Income from Unfunded Seeurities and Accounts
Income from Sinking and Other Reserve Funds ..
Release of Premiums on Funded Debt
Miscellaneous Income

Total Other Income

Total Income .

OTHER DEDUCTIONS FROM INCoME,
Rent for Leased Roads
Miseellaneous Rents
Separately Operated Properties — Loss
Interest on Funded Debt*
Interest on Unfunded Debt
Amortization of Discount on Funded Debt e,
Miscellaneous Income Charges

Total Other Deductions

Net Income

Tncome Applied to Sinking Funds
Dividend Appropriations of Tneome

Total dppropriations of Net Income e e

Balance Transferred to Profit and L68S e

Year Ended
Dee. 31, 1952

Tnerease or
Decrease

$9,274,402 73
16,471 23
225,951 99
21,066 79
342,313 23

£3,006,987 41
29,102 90
34,557 46
32,249 49
44,714 11

$9,880,205 97

$3,158,188 15

$1,672,620 52
7,657 T4
361,085 24
2,313 8%
470,185 10

$481,918 94
46 60
5,125 18
1,729 01
74,397 06

$2,513,862 48

$629,758 77

$7,366,343 54

$2,528,424 38

810,923 37

$2,877 20

$7,355,420 17

$2,531,301 58

$313,380 00

362,622 05 86,034 92
22,770 56 4,111 85
55,064 00 111,436 50
68,243 48 19,677 18

430,311 04 97,411 48
39,338 13 14,207 94

1,404 54 1,368 21
28,961 89 12,618 34
$1,322,005 69 343,627 58

$8,677,515 86

$2,574,929 16

$1,141,639 66 $7,490 91
6,314 94 90 57
8,075 00 58,247 14

6,148,940 76 248,906 69
390,399 27 287,208 46
166,641 76 83 51

14,344 96 4,153 72
$7,876,856 35 $1,601 20

$800,659 51

$2,576,620 36

$187,428 18

$9,341 50
4,022,805 40

$187,428 13

$4,012,863 90

$613;231 38

$1,436,243 54

* Interest amounting to $149,577.50 for 1932 and $152.995.19 for 1931 accrued

is included in sccount “Ineome Applied to Sinking Funds,”
Italies indicate decrease.
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OPERATING EXPENSES

MAINTENANCE OF WAY AND STRUCTURES

Superintendence
Roadway Maintenance

Year Ended
Dee. 31,1932

Increase or
Decrease

Tunnels and Subways
Bridges, Trestles and Culverts

Ties

Rails
Other Track Material

Ballast

Track Laying and Surfacing
Righi-of-Way Fences

Snow and Sand Fences and Snowsheds

Crossings and Signa
Station and Office Buildings

Roadway Buildings

Water Stations

Fuel Stations

Shops and Enginehouses

Grain Elevators
Storage Warehouses

Wharves and Docks

Coal and Ore Wharves

Gas Producing Plants

Telegraph and Telephone Lines

Signals and Interlockers
Power Plant Buildings

Power Substation Buildings
Power Transmission Systems

Power Distribution Systems

Power Line Poles and Fixtures

Miseellaneous Structures
Paving

Roadway Machines

Small Tools and Supplies

Removing 8now, Tee and Sand

Assessments for Public Improvements

Injuries ic Persons
Insurance

Stationery and Printing

Other Expenses

Maintaining Joint Traeks, Yards and Other Facilities—Dr.
Maintaining Joint Tracks, Yards and Other Facilities—Cr,

Total Maintenanee of Way and Structures ...

MAINTENANCE OF EQUIPMENT
Superintendence
Shop Machinery
Power Plant Machinery
Power Substation Apparatus
Steam Locomotives — Repairs
Steam Locomotives ~— Depreeciation
Bteam Locomotives — Retirements
Other Locomotives — Repairs
Other Locomotives — Depreeiation

Maintenance of Equipment (carried forward) .

$448,510 22
461,072 08
13,799 10
280,628 56
308,643 14
186,103 22
318,054 56
762 42
1,270,205 55
39,586 24
632 73
266,259 17
317,001 87
35,955 84
38,501 75
94,678 36
163,531 66
8.852 92
944 88
24,674 09
27,346 27
1,666 86
57,499 38
510,608 00
3,191 73
1472 46
7,778 83
93,488 72
12,623 56
11,580 46
59,308 53
91,632 56
238,698 86
35 32
61,291 64
45,764 30
6,588 65
135 00
203,114 74
157,370 45

$120,715 86
254,281 66
1,655 77
8,751 o7
644,024 84
144,595 &0
197,872 05
20,860 82
840,804 23
8,992 69
181 20
160,977 83
115,549 87
11,829 51
11,854 05
915 65
66,010 26
6,676 09
104 53
5784 47
1,051 21
446 38
20,583 28
92,780 01
33 69

542 46
2,546 79
542 31
5,418 18
4,470 30
1,008 27
5,944 13
52,088 81
114,713 83
188 59
233 20
1,511 78
3,548 52
690 70
81,094 39
17,993 96

$2,964,348 81

$5,504,943 08

$352,411 85
166,029 31
31,758 18

1,337 35
2,671,971 09 ]
724,428 30
683 10 ;
48,874 78
11,885 76 :

$71,508 64
80,854 37
4,630 81
21 29
527,406 60
8,566 52
683 10
6,814 10
22 32

$4,009,379 72 |

8684,788 11

Italies indicate decrease.

ia

MAINTENANCE
Brought forwar:
Freight-Train Cars —.
Freight-Train Cars — ;
Freight-Train Cars — :
Passenger-Train Cars —
Passenger-Train Cars -
Passenger-Train Cars -
Motor Equipment of Cu
Motor Equipment of Ca:
Floating Equipment —
Fleating Equipment —
Work Eguipment — Re
Work Equipment — Dv
Work Equipment — Re
Miscellaneons Equipme
Miseellaneous Equipme
Miscellaneous Equipme:
Injuries to Persons ...
INsSuranee ..
Stationery and Printh
Other Expenses ...
Maintaining Joint Eq
Maintaining Joint Eq.

Total Mainiena

Superintendence ...
Outside Agencies ...
Advertising
Traffic Associations ...
Industrial and Immig:
INsurance .o
Stationery and Printi
Other Expenses ...

Total Traffic .

Superintendence ...
Digpatching Trains .
Station Employees ...
Weighing, Inspection

Coal and Ore Wharves
Station Supplies and

Yardmasters and Yan
Yard Conductors and
Yard Switch and Sign
Yard Enginemen ...
Yard Motormen ...
Fuel for Yard Locom
Water for Yard Loco:
Lubricants for Yard
Other Supplies for Ya
Enginehouse Expense:
Yard Supplies and E

Operating Joint Yard
Operating Joint Yard
Train Enginemen ...

Train Motormen ...
Fuel for Train Locon

Train Power Purchas

Transportation

Halics indicate dec



Inerease or
Decrease

7,715
44,381
1,855
§751
644,984
144,595
197,878
20,860
840,804
£,992
181
160,977
118,549
11,829
11,254
912
85,010
8,676
104
5784
1,051
446
20,588
92,730
33

542
2,546
542
3,418
4,470

1,006

5,944
52,088
114,713
183

233

oy 511
3,348
699
31,094
17,993

82,964,342

$71,503
80,854
4,630
21
527,406
3,566
683
6,814

22

§634,788

&6
66

7

07
24
40
08
82
23
69
20
88
37
51
05
6a
26
]
53
47
21
28
48
01
69
46
79
31
i8
80

i3
81
83
58
29
78
52

39
96

81

54
87
31
29
60
82
10
10
3z

OPERATING EXPENSES — Continued

MAINTENANCE OF EQUIPMENT—Concluded

Brought forward
Freight-Train Cars — Repairs
Freight-Train Cars — Depreciation
Freight-Train Cars — Retirements
Passenger-Train Cars — Repairs
Passenger-Train Cars — Depreciation
Passenger-Train Cars — Refirements
Motor Equipment of Cars — Repairs
Motor Equipment of Cars — Depreciation i
Floating Equipment — Repairs
Floating Equipment — Depreeiation
Work Equipment — Repairs
Work Equipment -— Depreciation
Work Equipment — Retirements
Miseellaneous Equipment — Repairs
Miseellaneous Equipment — Depreciation ...
Miseellaneons Equipment — Retirements
Injuries to Persons
Insuranee
Stationery and Printing
Other Expenses
Maintaining Joint Equipment at Terminals — D, .
Maintaining Joint Equipment at Terminals — Cr. ..

Total Maintenance of EQUIDTERT . risasssmrmines

TRAFFIC
Superintendence
Outgide Agencies
Advertising
Traffic Associations
Tndustrial and Immigration Bureaus
Tnsurance
Stationery and Printing
Other Expenses

Total Trafiic

TRANSPORTATION
Superintendence
Dispatehing Trains
Station Employees
Weighing, Inspection and Demurrage Bureaus e -
("foal and Ore Wharves
Station Supplies and Expenses
Yardmasters and Yard Clerks
Yard Condnetors and Brakemen
Yard Switeh and Signal Tenders
Yard Enginemen
Yard Motormen
Fuel for Yard Locomotives
Water for Yard Locomotives
Lubricants for Yard Locomotives
Other Supplies for Yard Locomotives
Enginehouse Expenses — Yard
Yard Supplies and Expenses
Operating Joint Yards and Terminals — Dr. ..
Operating Joint Yards acd Terminals — Cr. ..
Train Enginemen
Train Motormen
Fuel for Train Locomotives
Train Power Purchased

Transportation (carried FOrward) s

Year Ended
Dee. 31, 1932

Inerease or
Decrease

$4,009,378 72
722 850 95
605,353 56
35,189 10
873,914 96

241,654 04 )

465 93
88,312 17
45,444 96

2,945 00
305 04
126,370 13
35,124 24
11,481 63
10,265 86
3,207 53
1,010 58
61,388 82
26,070 48
6577 78

587 96
18,628 58

2,932 83

$634,788 11
424,625 14
2417 43
31,158 04
30,866 £1
760 40
489 06
5,284 88
2,096 59
1,048 56
50,369 54
v,846 16
10,799 75
451 01

6 87

559 54
25,370 75
1,848 19
2,157 09
64 98
28,278 75
2,254 98

46,973,835 21

$1,182,689 14

$333,873 09
298,056 31
110,025 02
23,412 55
13,665 74

294 57
69.872 20
477 01

$84,707 58
$7,065 15
14,826 11
9,895 02
5,291 98

118 87
22,281 20
1,676 34

$850,506 49

$175,867 28

$477,498 56
160,894 96
2,707,349 75
2383 94
98,884 76
994 631 48
124963 T4
778,534 14
212 659 2
512,718 45
57 37
385,764 13

16,514 57,

8,885 T4
5,705 79
122,991 58
51,693 43
953,719 23
174,798 36
1,656,808 97
95146 19
351,844 75
121,483 23

397,569 06
20,177 75
891,560 94
568 78
9,788 48
38,812 33
117,887 20
284,787 &5
52,834 42
197,158 68
2,230 77
101,452 84
2,465 23
1,566 45
1,070 07
47,085 48
9,408 &2
142,776 &8
22,046 67
485,188 25
18,024 10
747,851 50
1,408 51

$11,270,264 96

$3,142,338 80

Italics indicate decrease.
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OPERATING EXPENSES — Concluded

TRANSPORTATION — Concluded
Brought forward

Year Ended
Dec. 31, 1932

Inerease or
Decrease

Water for Train Locomotives

Lubricants for Train Locomotives

Other Supplies for Train Loeomotives

Enginehouse Expenses — Train

Trainmen

Train Supplies and Expenses

Signal and Interlocker Operation

Crossing Protection
Drawhbridge Operation

Telegraph and Telephone Operation

Operating Floating Equipment

Stationery and Printing

Other Expenses
Operating Joint Tracks and Facilities — Dr. ...
Operating Joint Tracks and Facilities — Cr. ...
Insuranee

Clearing Wrecks '

Damage to Property

Damage to Live Stock on Right-of-Way

Loss and Damage — Freight
Loss and Damage — Baggage

Injuries to Persons

Total Transportation

$11,270,264 96
119,335 87
70,290 39
39,246 20
621,261 27

2146,957 86
735,214 42
508,730 82
646,447 52
22,708 19
44,889 54

1,147 66
87,202 81
306,214 91
19,621 76
44,889 56
17,365 28
28,030 03
38,734 38
1,165 68
106,460 42
940 98
213,480 05

$3,142,338 80
12,838 €9
1,453 40
14,466 20
192,673 83
602,033 93
141,233 69
69,202 63
90,939 28
18,887 70
3,636 56
1,786 17
57,582 05
88746 86
2,204 18
9,812 07
445 56
8,080 17
311 26
299 16
83,551 58
1,388 47
85,291 08

MISCELLANEOUS OPERATIONS
Dining and Buffet Service

$17,280,911 44

$4,527,144 24

Hotels and Regtaurants

Grain Elevators

Other Miscellaneous Operations

Total Miscellaneous Operations

GENERAL
Salaries and Expenses of General Officers ...
Salaries and Expenses of Clerks and Attendan
General Office Supplies and Expenses

Law Expenses

Insuranece

Pensions

Stationery and Printing
Valuation Expenses

Other Expenses

(General Joint Facilities — Dr.

General Joint Facilities — Or,

Total General

Transportation for Investment — Cr.

Total Operating Expenses

$89,533 92 880,187 61
18,684 64 3,246 98
24,603 76 1,548 12
5,381 49 637 09

$138,203 81 882,523 56
$202,767 70 $49,978 92
1,227,690 85 186,203 05
90,449 72 3,815 63
171,947 35 81784 56
1,415 89 199 54
303,481 84 39,400 15
46,844 68 5,161 49
53,256 51 84,139 27
64,948 55 488 78
23,996 02 651 42
208 48 866 38

$2,188,590 63 $348,819 78
$2,322 51 $546 13

Ratio to Total Operaling Bevenues

$32,943,668 15

$9,281,532 95

(73.07%)

(.00%)

Italics indicate decrease.
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Dr, PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1932 Cr.
Loss on Retired Road and Equipment .ons $512,028 44 Balanee, December 31, 1931 : $2,904,575 49 r
Adjustment of Miscellaneous Accounts .. 32,147 94 Credit Balanee from Ineome Aecount for Year 1932 613,231 38 '

Unrefundable Overcharges 12,948 77 {

i
Profit on Road and Equipment S6ld — e 40,228 82 ¥
Profit om Matured Securities 6,165 63

Adjustment account qupment Trust Instalments
charged to Income prior to Dee, 81, 1925, since

g

Bilanee, December 31, 1932 6,606,915 37 financed from sale of Prior Preference Stock ... 3,483,941 66 }
#7,151,001 75 #7,151,001 75
Balance to next year’s aceount $6,606,915 37 f-
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ADDITIONS AND BETTERMENTS
Year Ended December 31, 1932
Road _
1 Engineering $ 6,082 92 NAME O
2 Land for Transportation Purposes 49,800 41
3 Crading 131,374 45
5 Tunnels and Subways Cr. 1,495 86
6 RBridges, Trestles and Culveris Cr. 4,931 44 Boston an:
8 Ties - 29,112 87 T
9 Rails 127,238 78
10 Other Track Material 260,265 03 i ‘
11 Ballast 6,798 09 - -
12 Track Laying and Surfacing 42,150 02 o “
13 Right-of-Way Fences 129 84 “ I
15 Crossings and Signs 229,123 18
16 Station and Office Buildings 1,459 41
17 Roadway Buildings 3,631 44 *Prior Pre-
18 Water Stations 13,180 98 (Cumula
19 Fuel Stations 5,040 02 ,.vi,.sfﬁfe},“
20 Shops and Enginehouses Cr. 5,268 73 (Cumulal
23 Wharves and Docks 13,359 31 Class A
24 Coal and Ore Wharves 1,247 60 E;]‘ﬂffs ]
26 Telegraph and Telephone Lines 3,985 12 G
27 Signaly and Interlockers 1,145,271 68 Class ]
28 Power Plant Buildings Cr. 1,039 50
30 Power Substation Buildings 166 07 Boston an
31 Power Transmission Systems 6,445 87 i
32 Power Distribution Systems 3,080 39 .
33 Power Line Poles and Fixtures 1,255 17 “ ‘
35 Miscellaneous Strucfures 929 25 o ‘
37 Roadway Machines Cr. 27,220 85 .
38 Roadway Small Tools Cr. 770 83 “
39 Asgessments for Public Improvements 2,130 79 "
44 Shop Machinery 36,402 94 . |
45 Power Plant Machinery Cr. 1,349 54 " .
46 Power Substation Apparatus 8,444 62 “
Equipment z "
51 Steam Locomotives $12,593 98 . .
52 Other Locomotives 350 84 “ .
53 TFreight Train Cars 79,697 37 w
54 Passenger Train Cars 7,032 71 o
57 Work Equipment 67,841 48 o
58 Miascellaneous Equipment 2,825 80 “
171,242 18 . '
General Expenditures “ '
73 Law $ 83 70 ) .
76 Interest During Construction 242,595 84 242,679 b4 u :
Total $2,492,981 59 .
Credit:
Equipment Retired Cr.  $316,978 74 p
Land Scld and Property Retired ... Cr. 437,141 07 Cr. 754,119 81 g
Net Charge to Additions and Betterments ... - $1,738.861 78 o :
Distributed as Follows:
Charged to Capital Accounts $1,274,246 28 .
Charged to Leased Roads 464,615 50 “
$1,738,861 78
** Orwned
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CAPITAL STOCK. AND FUNDED DEBT OUTSTANDING
’
DECEMBER 31, 1932
Owned Road
020 NAME OF ROAD AND DESCRIPTION CAPITAL STOCK
89.
374 43 Amount Dividend *
105 86 Qutstanding Rate ;
931 44 . Boston and Maine Prior Preference ' $23,131.500 00 % 1y
112 37 ‘* “ “ N « Negotiable Receipts ————. 7,000 00 . i
288 73 1 e “  First Preferred, Class A .| 1B860.000 00 % 4
. o . o u “ I i e R 7,648.800 09 8% m;,
265 03 " A I ] ] LIS ] 7,817,100 00 T% . x
798 99 - “ o« “ i LI » 2 4,327,000 00 0% i3
150 03 u i “ o o « & 65,000 00 4% {
' = “ “ “  Preferred 3,149,300 00 6% -
igg ?g “ “ “  Common 39,585.100 00 ¥
1 * )"
‘556 41 Total Capital Stock $104,611.300 00 i
631 44 *Pring Preference Stock J}
180 98 (Cumulstive Dividends unpaid since Jan. I, 1932) };i
040 02 i 00 per share Total $1.605,653 00 !t
irst Preferred Stoc
268 7 (Cumulative Dividends unpaid si §
paid since Oet. 1, 1931) N b 3
359 31 Class A — 8 6.25 per share Totul Sl 178 750 00 FUNDED DEBT v
247 60 Class B — §10.00 7 00 ¥
985 12 Class C — 3 875 » n s 02151 25 ‘ p
885 12 Class D — §12.50 * " § 540.875 DO Amount Date of i
271 68 Class & — $ 5825 *  » * g 3,656 25 Qutstanding Maturity Rate !
039 5 BT )
39 'Jg Boston and Malne Genelal Mortzage, Series M R e | $3,901.000 00 Jan, 1, 1933 & % )
166 07
T Fitehburg — e 400.000 00 Jan. 1, 1933 415 % 1%
445 87 ¢ ¢ It “ o Boston & Lowell 1.0{!},000 00 Feb. 1, 1933 4% by
0R0 39 i I u “ e Fitehburg 1,872,000 00 Jan. 1, 1934 5 % G
980 39 Woow o T % W.N &R R 380000 90 Oct. 1, 1834 i % ;
255 17 R “«  WNERRR 150000 00 Jan. I, 1035 i %
go0 95 a o« General " Boston & Lowell ——._. 1,250.000 00 Mar. 1, 1936 5 % L
290 83 1 oo« “ " Sinking Fd. Improvement — 1.919.000 00 Feb, 1, 1937 1 % ;
290 8 « “  u " “ F1tchburg . 5000000 00 Feb. 1, 1937 4 % 3
8 o e« Pist “ P. Gt. F. & G R. R - | L0096 00 June 1, 1937 41%6% b
130 79 ww e ael w Gotie | O 329000 00 Feb, 3, 1040 579 i
402 94 “ ou o “ w R | 2,/800000 May I,1840 5 5 ';
540 24 w“ oow o “ u « g 500.000 00 Sept. 1, 1040 5% §
49 5 ‘e o [ “ @ [ T - 6,641,000 00 Sept. 1, 1941 5 % -
144 82 « e w « v P - 500000 00 Nov, 1, 1041 5 % F
«  w w p u « oy T 1968000 00 Mar. 1, 1942 5 % ’
) e I3 o ] e W 1,670,000 00 Apr 1, 1942 5 %
) I I r " « X - . 184,000 80 July 1, 1942 5 % i
w o« @ “ 2.500.000 40 Ang. I, 142 4 %
ww “ “ Series Y ~| “oig000 0 Jan, 1) 1943 5 9
—— s < i “ m “ A i 1,541,000 00; May 1, 1043 5 % :
o o “ “ Connecticut River 1.000.000 00: Sept. 1, 1943 4 % i
s i “ & o 6,000,000 00! Jan, 1, 1944 4% T
“ w4 “ “ Series ™ AA 7033000 00; Apr. I, 1844 5% 4
m o 1 i I H BR. 130,000 001 Apr. 1, 1944 5 % h
w w w " “ « @O 612.000 00: Jan. 1, 1945 5 % i3
042 18 4 i 1] “« w “ DD 2,108,500 00 June I, 1845 5§ % ﬂ
, “ [P « " ,, EE 507,000 00 Jan, 1, 1946 i %
v " “ o«  FF 84000 00; Jan. 1, 1947 5% £
e " I e “ " GC. ~ 375.000 90[ Apr. 1, 1947 5 %
o ITT] 1 @ _ 5.451.000 00- Fuly 1, 1950 3 % 3
_ weoowu * “ Series 679.) 000 untM .1, 19082 5 % ]
,679 54 o« " “ m it o 000,000 00! 2 May 1, 1955 5 % 2‘
- “ a i e o e 139.130(}0 00 Apr. 1, 1961 4% %
—-—-'_ « [TET] «“ " “ 12.500.000 00 June I, 1962 8 % é
981 59 “ o w u “ “ 30.912.000 on Sept. 1, 1967 3 % %
Total Mortgage Bonds $139,503,500 0‘3\ g
) —— e 4]
s © 4 Equipment Trust of 1920 Gold Nofes .ooor | $1302.000 m Jan, 15, 1933850 8, % ¥ :
119 81 i “ ¢ Fquipment Trust of 1922 Gold Certificates .— — 000 00: Aug. 1, 1933-137| 514% -
u “ ¢ Equipment Trust No. 3 Gold Certificates ... ‘Hﬁ ()00 00: June 1, 1633-°381 6 %
861 78 “ " “  Equipment Trust No. 4 Gold Certificates _. 1.375.000 g0 Apr. I, 1933",43 414%
. ] i « ¢ Tquipment Trust No. 5 Gold Certificates . 1,368,000 00| M"Y 1,1983.44 | 5§ % s
] [
Total Equipment Trust Obligations —..—. —_— 35 336,600 DO\ I[
< “ “  Contract Standard Steel Car C€o. .wecor—e- 33 %30.473 53¢ Dec. 1933"',37 5-514% h
o % Contract Pullman Car & Manuf C‘nrp 998,523 15; Mar. 1933736 | & % i
“ @« NY. State B G. C, Hoosick, N. Y. 34,830 91} Ty 19, 1982 4 % |
861 78 Total Miscellaneous Obligations e 34 122,827 59‘ 1
Grand Total Funied Debt . |§140.482927 Py i

** Owned by Railroad and pledged ns collateral for loans. . :
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CAPITAL STOCK AND FUNDED DEBT OUTSTANDING
DECEMBER 31, 1932

Leased Roads

NAME OF ROAD AND DESCRIPTION

CAPITAL STOCK

Nashua and Lowell
Stony  Brook
Wilton
Peterborough
New Boston
Coneord and Portsmouth
Pemigewasset. Valley
Northern
Vermont and Massachusetts .
‘Troy and Bennington -
Connecticut and Passumpsic Rivers — Preferred oo,
Massawippi Valley
Vermont Valley
Sullivan  County
Franklin & Tilton
Peterborough and Hillsborough
Newport & Richford
Concord & Claremont, N. H.

Total Capital Stock

Amount
Qutstanding

Dividend

ate
(Paid as rental)

$800,000 00
300,000 00
240,000 00
385,000 00

34,000 00
350,000 00
341,500 00

3,068,400 00

3,193,600 00
130,800 00

2,500,000 00
500.000 00

1.000,000 00
500,000 00
285.600 00
45,000 00
350,000 00
412,400 00

$14,985,700 00

FUNDED DEBT

Bonds Date of
Qutstanding Masurity Rate
Peterborough and Hillshorough .. .. . FATEG _\Iorigagei $100.000 00| July 1, 1936 41s7,
Peterborough and Hillsborough e Aortgage | 65,000 00| Apr. 30, 1887 No interest
Newport & Richford Mortgage ' 350,000 00 Jan. 1, 1941 e
Connecticut and Passumpsie Rivers . Mortgage 1.500.000 00| Apr. 1. 13 49
Coneord & Claremont, N, H, .. Mortgage 300,000 00) Jan. 1, 1944 | 5%
Vernont, Valley Mortgage | 1.300,000 00 Qot. 1. 1949 414%
Sullivan County - First Mortzage | 357,000 00| Apr. 1, 1844 | 6%
I
Total Funded Debt $4,772,000 00/ |
MILES OF ROAD OPERATED, DECEMBER 31, 1932
Owned Leased Total
STEAM ROADS
Main Iiues 1.022 73 231 01 1.253 74
Braneh Lines 332 66 221 27 753 93
Trackage Rights —_— B0 78 01
Total Road Oporated 1,555 39 530 20 2.085 68
Seeond Track 473 08 A 136 34 610 30
Third Track 440 B 5353 9 93
Side Tracks 1,146 96 207 83 1.354 81
Toted Traek Operated 3,180 71 830 01 £,060 72
ELECTRIC RAILWAYS (Concord, N, H.)
Main Lines 28 62 _— 28 62
Side Tracks 1 46 —_— 146
Total : 30 08 -— 30 08

4 Includes trackage rights, 20.57 miles.

B Includes trackage rights, .99 mile.

20

Tons of revenue freig!
Tons of company fre.

Total tong «

Tons of revenue freiy
Tons of company fre!

Total tons o

Average miles havled

Averzge miles hauled

Average miles hauled

Tons of revenue freigh
Tons of all freight per
*Taong of revenue freip
*Tons of all freight |-
¥reight ears per reven
*Loaded cars per revi
*Empty vars per reve:
Revenue per ton of f:
Revenue per ton per :
Hevenue per revenue
“Freight revenue per

Passenger Revenue:
Monthly eommutats
All other commutat
Hugle fure ticket pr-
Interline ticket pass

Nuwmber of Passenger
Monthly eommutat:
All other commutai
Single fare ticket pr
Interline ticket pass

Total numb,

Number of Passengers
Monthly commutati
All other commutat
Single fare ficket pu
Interline ticket pass:

Total numbe

Number of passengers

Average distunce earri
Number of passengers
Number of passengers
Number of cars per tr

(including mixe:
Revenue per passenge
Revenue per passenge
Revenue per passenge
Rovenue per passenge
Revenue per passenge
Revenuve per passenge:
Pussenger revenue pe:
Fotal pussenger servig

AV

Operating revemes ..
Operating expenses ...

Net operating revenuc

Freight revenue ...
Passenger service trai:
Ton miles revenue fre
Ton miles all fregiht
Passenger miles — res
Freight train miles
Passenger train miles
Mixed train iniles
Special train miles ..
Train miles — total )
Work train miles
Locomotive miles
Freight serviee car
Passenger service car

*Does not inch
**Includes Sleep



CK

nd

ental)

BT

,of

ity Rate
1936 414 %
1887 | No interest
1041 a

1943 4%

1944 5%

140 4145 %
1944 8%

1932

l Total

L 01 1.253 74
31 27 753 03
'8 01 BN
0 20 2.08% 68
16 34 610 30
5 53 9 93
)7 85 1,354 81
0 0f 4,060 72
— 28 62
~ 148
= 30 08

TRAFFIC AND OPERATING STATISTICS

Year Ended Inecrease or
FREIGHT Dee. 31, 1932 Decrease
Tons of revenue freight earried 13,018,933 3,705,596
Tons of company freight carried 099, 313,898
Total tons of freight carried 14,118.239 4,019,494
Tons of revenue freight carried one mile 1,812,073,717) 481,216,984
Fons of company freight carried one mile 66,363,128 189,468,662
Tstal tons of freight carried one mile 1,878,935,845 480,688,648
AVERAGES
Average mifes hauled — revenue freight " 129.19 3.26
Average miles hauled — non-revenue freight 80.82 27
Average miles hauled — all freight ; 133.09 3.00
Tons of revenue freight per revenue train mile {including mixed service) ... 584.83 33.62
Tona of all freight per revenue train mile (including mixed service) .. . 608.41 35.53
*Tons of revenue freight per loaded car mile (i.nclugi.ng mixed service) ————. 1841 12
*Tons of all freight per loaded car mile (including mixed serviee) ..— 19,10 13
Freight cars per revenue train mile (including mixed serviee} . 47.21 2.03
*Loaded cars per revenue train mile (including mixed serviee} — . 31.76 1.61
*Empty cars per revenue train mile (including mixed serviee) ... e 15.45 “4E
Revenue per ton of freight $2.28782 $.02419
Revenue per ton per mile (cents) 1.644 021
Revenue per revenue train mile (including mixed service) $9.613 687
*Freight revenue per loaded car mile (including mixed service) — {cents) 30.270 590
PASSENGER
Passenger Revenue:
Aonthly commutation ticket passengers $892.777 38 $224,145 39
Al other commutation ticket passengers 1,419,984 53 844,545 28
S'ngle fare ticket passengers (not including interline) 3,466,080 37 1,644,896 03
Interline ticket passengers 2,176,559 24 1,187,532 17
Number of Passengers Carried :
Monthly commutation ticket passengers 4,399,078 1,080,508
All other commutation ticket p v} 8,563,463 1,945,533
Single fare ticket passengers (not including interline) 4,178,830 1,281,248
Interline ticket passengers 775,189 313,233
Total number of passengers carried 17,906,060 4890541
Number of Passengers carried one mile:
Monthly commutation ticket gers 94,518,137 23,137,381
All other commutation ficket p 3 78,435,584 17,982,819
Single fare ticket passengers (not including interline) 108,674,931 40,894,754
Interlire ticket passengers 68,261,593 30,584,075
Totel number of passengers carried one mile 49,800, U5 112,108,969
Number of passengers to and from Boston, including monthly ticket passengors.... 15,916,211 8,041,780
AVERAGES
Average distance carried per passenger {miles) 19.53 101
Number of passengers per train mile (including mixed service) ... oo 44.88 2,66
Number of passengers per ear mile (including mixed serviee) oo 14,86 1.81
Number of ears per train mile (including mail, bapgage and express ears)

(including mixed service) 5.42 35
Revenue per passenger **(cents) 45.29 5.68
Revenue per passenger mile, monthly commutation ticket passengers ... (cents) K] 004
Revenue per passenger mile, other commutation ficket passengers .. {cents} 1.810 020
Revenue per passenger mile, single-fare not ineluding intevling ... _______ (cents) 3.189 113
Revenue per passenper mile, interling passengers (cents} 3.189 158
Revenue per passenger mile, all passengers ... _ **(rents) 2,318 169
Passenger revenue per passenger ear mile (including mixed serviee) —....... {eonts) 34.000 6.810
Tutal passenger service train revenue per train mile (including mixed serviee). ... $1.643 §.367

AVERAGES PER MILE OF ROAD
Operating revenues $21,556 17 $6,095 9%
Operating expenses R 15,750 16 4,468 28
Net operating revenue $5,806 01 $1,639 70
Freight revenue $14.240 00 $3,876 48
Passenger service train revenue ... 6,120 76 2,028 59
Ton miles revenue freight 866.341 221,508
Ton miles all fregiht 898,307 280,854
Passenger miles — revenue 167,219 43,864
Freight train miles 1,450 274
Passenger train miles 3,710 338
Mixed train miles 47 5
Special train miles 18 1
Train miles — total revenue 5,225 608
Work train miles 48 11
Locomotive miles - exeluding work serviee 8,458 1014
Freight service car miles (including mixed and special service) . 71,466 18,968
Passenger service car miles (including mixed and special service) — 250 3.221

*Dees not_include Caboose Car Mileage.
**Includes 8leeping and Parlor Car surcharge,
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ilncludes "“Exciusive work equipment.
Italics indicate decrease,
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TRAFFIC AND OPERATING STATISTICS — Concluded

AVERAGES PER REVENUE TRAIN MILE

Operating revenues

Operating expenses

Net operating revenue

Loaded freight car miles — freight trains

Loaded freight car miles — mixed trains

Empty freight car mites — freight trains

Empty freight car miles — mixed trains

Puassenper train car miles — 7 trains

Passenger train car miles — mixed trains

AVERAGES PER REVENUE LOCOMOTIVE MILE

Train miles — freight trains

Car miles — freight trains

Train miles — passenger trains

Car miles — passenger trains

Train mifes — mixed trains

Car miles — mixed trains

Train miles — special trains

Car miles — speecial trains

*LOCOMOTIVE MILEAGE

Ireight service

Passenger service

Mixed service

Special service

Train switching

Yard switching

Work service

Totel locomotive miles

TRAIN MILEAGE

Freight service

Passenger service

Mixed service**

Special service

Work service

Total train miles

CAR MILEAGE

Irreight-Train car Miles:
Loaded

Empty

Exciusive work equipment

Caboose

Total freight train car miles

Passenger-Train Car Miles:

Passenger
Sleeping and perlor

Dining

Cther

Total passenger-train car miles

Mixed-Train Car Miles:
Freight — Loaded

Freight — Empty

Caboose

Passenger earrying

Other passenger

Total mized-train cor miles

Special-Train Car Miles:
Freight service

Passenger service

Total special-train car miles

Total transporfation service

Yeur Ended Increase or
Deo. 31, 1932 Decrease

$4.12 $.62
3.0t 45
$Lt $.17
32.20 172
7.80 2.29
15.65 40
2.65 88
536 40
8.25 ! 4.37

|
81 01
30.74 ; 9
1.06 .03
5.66 | .23
93! 53
15.99 . 5.34
08 ¢ —
5.33 1 M

i
3,732,029 792,203
7,350,142 : 844,981
885 | 13,653
37,914 : 1,772
341,810 . 65,005
1.938,779 | 414,987
146,109 i 231,436
13,654,318 | 2,336,681

|
3,032,508 570,485
6,972,045 708,258
063 0,675
35,377 1,621
97,819 228,926
10,236,002 - 1,400,555
97,645,704 24,557,908
47,452,086 13,384,440
240 48,907
3,080,761 590,168
148,341,800 §3,578 417
18,732,699 2,711,668
5,082,496 1,488,768
s 03,936
17,430,277 2,742,694
41,888,366 | 7,141,858
752,452 277 417
262,192 30,004
71,104 15,618
35,691 1,577
583,752 440,894
1.705,091 T 14502
53,726 6,96.
148,323 ss#
202,049 7,851
191,837,306 42,011,602

*Includes 208,416 electric locomotive miles and 2,160 tractor switching locomotive miles,
**Proportioned to Freight and Passenger Service, in computing Train Mile Statistics, on basis of freight and

passenger car miles in mixed trams.
Italics indicate decrease.
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