
SENATE No. 615

Under Section 2 of Chapter 383 of the Acts of 1929

& POTTER PRINTING CO., LEGISLATIVE PRINTERS

32 DERNE STREET

1948

Che Commontoealth of Massachusetts

REPORT

OF THE

TRUSTEES OF THE BOSTON METROPOLITAN
DISTRICT





Boston Metropolitan District,
!0 Somerset Street, Boston, Mass., June 11, 1948.

To the Honorable Senate and House of Representatives in General Court
assembled.

In accordance with the provisions of section 2 of chap-
ter 383 of the Acts of 1929, the Trustees of the Boston
Metropolitan District submit the following report:

Public Ownership of the Elevated.
By chapter 544 of the Acts of 1947, signed by the Gov-

ernor on June 19, 1947, the final step was taken for com-
plete public ownership of the Boston Elevated Railway
Company. This act established a new political subdivi-
sion of the Commonwealth under the name of the Metro-
politan Transit Authority. This political subdivision
comprises in the first instance the territory within and the
inhabitants of the fourteen cities and towns of the Boston
Metropolitan District, but provision is made for the addi-
tion of such other cities and towns as may have rapid
transit extended into their territory under the provisions
of this act.

The affairs of the Authority are being managed by a
board of five public trustees appointed by the Governor.
These trustees were appointed for terms of two, four, six,
eight and ten years, respectively, as the Governor desig-
nated, and thereafter their successors are to be appointed
for terms of ten years.

CJ)c CommontoealtJ) of Massachusetts

REPORT OF THE TRUSTEES OF THE BOSTON
METROPOLITAN DISTRICT.
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Under date of July 8, 1947, the Trustees of the Boston
Metropolitan District received notice from the Trustees
of the Metropolitan Transit Authority that pursuant to
said chapter 544 of the Acts of 1947 notice had been given
in the name and behalf of the Metropolitan Transit Au-
thority to the Boston Elevated Railway Company that
the Authority elects to exercise the option set forth in
section 17 of chapter 333 of the Acts of 1931, as of Friday,
August 29, 1947, at 12 o’clock noon.

With the aforesaid notice the Trustees of the Metro-
politan Transit Authority, in accordance with section 7 of
chapter 544 of the Acts of 1947, requested the Trustees
of the Boston Metropolitan District to purchase in the
name and behalf of said district, $22,868,000 principal
amount of bonds of the Metropolitan Transit Authority
issued under authority of said section 7, to the extent of
$20,298,000 principal amount thereof for the purpose of
effecting the purposes of section 5 of said chapter 544 by
exercising the option set forth in section 17 of chapter 333
of the Acts of 1931, and in accordance therewith paying
to the Boston Elevated Railway Company an amount in
cash equal to $B5 per share for all of the common stock of
said company, issued and outstanding, to the extent of
$2,000,000 principal amount thereof for the purpose of
establishing a reserve fund as provided in said section 13
of said chapter 544 and to the extent of $570,000 principal
amount thereof for the purpose of paying or refunding an
issue of bonds of said company wr hich is an indebtedness
of the company to be assumed by the Authority, of a
principal amount totalling $570,000, maturing on Septem-
ber 1, 1947; the purchase by the Boston Metropolitan
District and the sale by the Metropolitan Transit Au-
thority to be made under and in full compliance with
said chapter 544 of the Acts of 1947.

The option set forth in section 17 of chapter 333 of the
Acts of 1931 provided that the acceptance of this act by
the Boston Elevated Railway Company constituted an
agreement by the company to sell to the Commonwealth
or any political subdivision thereof, or any corporation
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specifically authorized by the Commonwealth to pur-
chase the same, at any time during the period of public
management and operation, its whole assets, property and
franchises as a going concern upon the assumption by the
Commonwealth or such political subdivision of all its out-
standing indebtedness and liabilities, and the payment of
an amount in cash equal to $B5 per share. It further pro-
vided that the sale by the companj- under the foregoing
option shall work a dissolution of the company subject to
the provisions of sections 51 and 52 of chapter 155 of the
General Laws.

Thereafter the Trustees of the Boston Metropolitan Dis-
trict advertised for sealed proposals for Boston Metro-
politan District bonds in the principal amount of $22,-
868,000, to be publicly opened and read as of 11 a.m. on
Tuesday, August 12, 1947. The notice of the bond sale
provided that bids might be made for bonds carrying in-
terest at any of the following rates as specified in each
bid: ij/2 per cent, If per cent, 1 34 per cent, 1| per
cent or 2 per cent. The notice further provided that each
proposal should state clearly in dollars the amount which
the bidder or bidders offered to pay for the bonds.

After the bids were opened the Trustees determined
that the best bid was a price of $100.82 for each $lOO par
value thereof, or a total sum of $23,055,517.60 for the
entire $22,868,000 aggregate principal amount of said
bonds, bearing interest at the rate of 1| per cent per
annum, maturing serially on August 15, 1948, and each
3r ear thereafter to and including August 15, 1972. The
maturities and interest rate were duly approved by the
Department of Public Utilities.

V\ ith the proceeds of the aforesaid bond issue the
Trustees of the Boston Metropolitan District purchased
$22,868,000 principal amount of bonds of the Metropoli-
tan Transit Authority to be dated as of August 15, 1947,
and maturing August 15, 1972, bearing interest at the
rate of 2| per cent per annum until June 1, 1958, and
thereafter at the rate of 3| per cent per annum until
maturity, payable semi-annually, at a price of $1,008.20
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for each $l,OOO principal amount of said bonds, or a total
purchase price of $23,055,517.60.

With the foregoing proceeds the Metropolitan Transit
Authority exercised on August 29, 1947, the option set
forth in section 17 of chapter 333 of the Acts of 1931. It
also paid off and retired the bond issue of $570,000 com-
ing due on September 1, 1947, and established a reserve
fund in the amount of $2,000,000 as provided in section 13
of said chapter 544.

Under the provisions of section 22 of said chapter 544
the Metropolitan Transit Authority for the purpose of
acquiring cars, motor busses and trackless trolley vehicles,
may issue bonds or notes to the Boston Metropolitan Dis-
trict to a total principal amount outstanding at one time
of not exceeding $10,000,000 payable serially in equal
amounts, or otherwise in not more than twenty years
from the date thereof. The Trustees of the Boston Met-
ropolitan District are authorized to issue their own bonds,
the proceeds of which shall be used to purchase said bonds
or notes of the Metropolitan Transit Authority, and bonds
or notes of the Authority so purchased shall be for the
same terms as the bonds or notes of the District issued to
provide the funds for the purchase of the bonds or notes
of the Authority, and shall bear interest at the same rate
as the rate payable upon said bonds or notes of the Dis-
trict.

Under date of March 16, 1948, the Trustees of the Met-
ropolitan Transit Authority requested the Trustees of the
Boston Metropolitan District to purchase, in the name and
behalf of said District, $1,000,000 principal amount of
bonds or notes of the Metropolitan Transit Authority
issued under authority of said section 22 for the purpose
of acquiring motor busses; the purchase by the District
and sale by the Authority to be under and in full com-
pliance with said chapter 544 of the Acts of 1947.

The Trustees of the District solicited sealed proposals
for Boston Metropolitan District bonds for the aggregate
principal amount of $1,000,000, said bids to be opened
and read at the office of the District at 11 a.m. on Mon-
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day, April 5, 1948. Twenty-three separate bids were re-
ceived, the largest number of bids ever received for any
single issue of District bonds. The Trustees determined
that the bid to purchase the entire $1,000,000 principal
amount of serial bonds of the District to bear interest at
the rate of 1Yi per cent per annum at a price of $1,003.27
for each $l,OOO principal amount of said bonds plus ac-
crued interest to the date of delivery, was the best bid
received.

The bonds of the Boston Metropolitan District were
thereupon issued and delivered dated as of April 15, 1948,
to mature in serial installments of $50,000 each due Octo-
ber 15, 1948, and semi-annually thereafter on each April
15 and October 15 to and including April 15, 1958, bear-
ing interest at the rate of V/i per cent per annum.

With the proceeds thereof the Trustees of the District
purchased $1,000,000 principal amount of bonds of the
Metropolitan Transit Authority dated as of April 15,
1948, payable in serial installments of $50,000 each due
October 15, 1948, and semi-annually thereafter on each
April 15 and October 15 to and including April 15, 1958,
bearing interest at V/i per cent per annum, payable semi-
annually, at a price of $1,003.27 for each $l,OOO principal
amount of said Authority’s bonds.

As of May 1, 1948, the Boston Metropolitan District
has received in connection with the funds provided by it
for the purchase of the bonds, preferred and common
stocks of the Elevated and the Chelsea Division of the
Eastern Massachusetts Street Railway Company, bonds
of the Elevated or the Authority in the aggregate princi-
pal amount of $99,498,917. The Boston Metropolitan
District has issued and sold to the public its own bonds of
substantially an equal amount. The bonds of the Dis-
trict have been issued upon the serial plan, while the bonds
of the Elevated or the Authority, except for the last mil-
lion dollar issue, have been for fixed periods as set forth
in Appendix 4. As of May 1, 1948, District bonds in the
total amount of $23,032,000 have already matured, been
paid and retired. As of May 1, 1948, the District owned



SENATE No. 615. [June8

bonds of the Elevated or the Authority in the aggregate
principal amount of 899,498,917. The aggregate princi-
pal amount of its own bonds outstanding in the hands
of the public on May 1, 1948, was 875,930,000.

The retirement of the District’s bonds has been made
possible because the Elevated bonds issued to the Dis-
trict in connection with the refunding of its own bonds
have been at a rate of 2 per cent higher than the bonds of
the District issued to provide the funds therefor. The
Elevated bonds issued to the District in connection with
the retirement of the preferred stocks and the purchase of
the Chelsea Division bear interest at the rate of 6 per cent
which is at a rate 3Y\ per cent higher than the bonds of
the District now outstanding for the retirement of the
preferred stocks, and V/i per cent higher than the bonds
of the District issued for the purchase of the Chelsea
Division. The bond issue in the aggregate principal
amount of $22,868,000 bears interest at 1 per cent higher
than the rate payable on the corresponding bonds of the
District until June 1, 1958, and 2 per cent higher than
said rate thereafter. The bonds in the aggregate princi-
pal amount of $1,000,000 issued in April for the purchase
of motor busses bear interest at the same rate and mature
at the same time as the corresponding bonds of the
Authority owned by the District.

In addition to the investment of the Boston Metropoli-
tan District in public ownership of the Elevated, the city
of Boston has an investment in subways and rapid transit
extensions of $61,949,358.98, while the Commonwealth of
Massachusetts has an investment in the Cambridge sub-
way of $8,226,759.52. Complete public ownership of the
Elevated system, therefore, represents an aggregate public
capital investment of $169,675,035.50.

Financial Standing of District.
At the present time the bonds of the Boston Metro-

politan District are generally recognized as among the
premier municipal bonds of the United States. Behind
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these bonds is pledged the full faith and credit and tax-
ing power of the cities and towns of the Boston Metro-
politan District which constitute the inner core of the
great metropolitan urban community clustering around
the head of Massachusetts Bay. The bonds of the Boston
Metropolitan District have always been issued on that
basis and bought and sold on that basis. Chapter 383 of
the Acts of 1929 sets up the machinery which gives to the
Boston Metropolitan District unlimited taxing power for
meeting all of the obligations of the District.

The Trustees, on behalf of the District, are duly au-
thorized therein to make temporary loans in anticipation
of the issue of bonds or of receipts from taxation or to
provide for the payment of any obligations when due
for which funds are not available. Section 1 of said
chapter 383 provides that the territory and inhabitants
of the fourteen cities and towns constituting the Boston
Metropolitan District shall be jointly and severally liable
for the debts and obligations thereof.

The interest rates on the outstanding bonds of the Di
trict indicate how highly they are regarded in financial
circles. The bonds of the District have all been issued
on the serial plan, in most instances for twenty-five years
The bonds issued in 1934 bear interest at 2V£ per cent
per annum.. There were three issues in 1935, two bearing
interest at 3 per cent and one at 2j4 per cent. In 1936
there were two issues, both bearing interest at 2x/i per
cent. In 1937 there were three issues, two bearing in-
terest at 2]4 per cent and one bearing interest at 2% per
cent. The issues in 1941, 1942 and 1944 all bear interest
at IJ4 per cent. The issue of 1947 bears interest at V/i
per cent, and the issue of 1948 at IJ4 per cent. The aver-
age interest rate on the debt of the District is approxi-
mately 2 per cent, and is decreasing in amount as the
older bonds bearing the higher rates are paid off.

As the affairs of the District have been handled up
to the present time, the Trustees of the District have not
found it necessary to exercise the taxing power with which
they are vested by law. At the present time the Boston
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Metropolitan District holds bonds of the Boston Elevated
Railway Company in the aggregate principal amount of
$75,630,917, which have been assumed by the Metropoli-
tan Transit Authority. It holds bonds of the Metropolitan
Transit Authority in the aggregate principal amount of
$23,868,000. The yearly interest on these bonds amounts
to $4,317,035.02, which is ample to meet the maturities
and interest on the outstanding bonds of the District.
While this income from interest is an important factor in
the handling of the District affairs, it was not the basis
on which the District bonds were issued or purchased.

Boston Metropolitan District.
By chapter 383 of the Acts of 1929 the territory within

and the inhabitants of the following cities and towns, to
wit: Arlington, Belmont, Boston, Brookline, Cambridge,
Chelsea, Everett, Malden, Medford, Milton, Newton,
Revere, Somerville and Watertown, were constituted a
district or incorporated municipality, and, for the pur-
poses of said act, made a body politic and corporate under
the name of the Metropolitan Transit District. Said ter-
ritory and inhabitants were made jointly and severally
liable for the debts and obligations of the District. By
chapter 147 of the Acts of 1932, approved by the Gov-
ernor, April 8, 1932, the name of the “Metropolitan Tran-
sit District” was changed to the “Boston Metropolitan
District.”

By the provisions of said chapter 383 this District was
constituted for the purpose of planning and financing
rapid transit improvements in the metropolitan area
served or to be served by the Boston Elevated Railway
Company. There was a possibility in the original act that
the Trustees might become an operating board if the city of
Boston accepted the provisions therein by which the Dis-
trict could become the owner of subways and other trans-
portation facilities then and at present owned by the city
of Boston and the Commonwealth of Massachusetts. The
city of Boston did not accept these provisions.
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The act vested the management of the affairs of the
District in a board of five trustees, of whom four are ap-
pointed by the Governor and one by the mayor of the city
ofBoston. Said chapter 383 al
Transit Council, consisting of
of the boards of selectmen of
District.

;o created the Metropolitan
the mayors and chairmen
all cities and towns in the

By chapter 333 of the Acts of 1931, chapters 147 and
299 of the Acts of 1932, chapter 235 of the Acts of 1933,
chapter 334 of the Acts of 1934, chapter 451 of the Acts
of 1935, chapter 308 of the Acts of 1936, chapter 357 of
the Acts of 1937, chapter 510 of the Acts of 1939, and
chapter 567 of the Acts of 1941, the Trustees of the Dis-
trict became a financing board, issuing the bonds of the
Boston Metropolitan District to supply money to pur-
chase the bonds of the Boston Elevated Railway Com-
pany, first to provide funds to retire its preferred stocks
and purchase the Chelsea division of the Eastern Massa-
chusetts Street Railway Company, and thereafter to pro-
vide funds to retire or refund bond issues of the Elevated
as they mature. In the cases of the issues for the purpose
of retiring the preferred stocks of the Elevated, and for
the purchase of the Chelsea division, the corresponding
obligations of the Elevated, held by the District, bear
interest at the rate of 6 per cent per annum. In the cases
of the issues for the purpose of paying or refunding ma-
turing bonds of the Elevated, the corresponding obliga-
tions of the Elevated held by the District bear interest at
a rate 2 per cent higher than the rate paid by the Dis-
trict on its corresponding bonds.

By chapter 544 of the Acts of 1947 the Metropolitan
Transit Authority was established. The proceedings so
far taken under said chapter 544 have been set forth
earlier in this report. From 1929 to 1947 the Boston
Metropolitan District constituted the means by which the
public credit was used for the gradual economical install-
ment purchase of the Boston Elevated Railway system.
For the future it now seems to be the intention of the
Legislature that the Boston Metropolitan District shall
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issue its securities for the economical financing by use of
public credit of the operations of the Metropolitan Transit
Authority.

The Treasurer’s report to the Trustees under date of
March 15, 1948, is as follows;

Treasurer’s Report to the Trustees, March 15, 1948
A. summary of all the expenses and receipts of the Treasurer

during the calendar year 1947, divided into two sections one
covering the Bond and Note Account, and one covering the
Current Account for other expenses and receipts is included
herein as Appendix 1

The Treasurer’s accounts for the year have been audited by
Alfred I. Shatswell & Company, and a copy of their report

dated December 31, 1947, is included herein as Appendix 2.
In August of 1947 the District issued $22,888,000 coupon

bonds due serially from August 15, 1948-1972, bearing coupon
rate of \yi per cent. These bonds were sold at a price of
$1,008.20 for each $l,OOO bond, or a total sale price of $23,055
517.60 plus accrued interest. With the proceeds the District
has purchased a $22,868,000 bond of the Metropolitan Transit
Authority due August 15, 1972, bearing interest at the rate of

per cent per annum until June 1, 1958, and at the rate of
3 Yt, per cent per annum thereafter, paying for it the exact
amount which we received from the sale of our own bonds

$23,055,517.60.

The entire expense of the new issue, including printing.
counsel fees, accountant’s statement and certification of the
bank, which amounted to $18,267.62, was paid by the Metro-
politan Transit Authority

All payments in 1947 from the Boston Elevated Railway
Company and the Metropolitan Transit Authority were re-
ceived, and the District made all payments to its paying agent
for coupons and maturing bonds, promptly as due. The Dis-
trict’s current expenses remained about as usual a total for
clerk hire of $350 and no rent

Phe Treasurer has attended the ceremonies of cremating cer-
tain paid bonds and coupons which the two banks in charge of
those matters had accumulated

The Board requested of the Commonwealth $6,000 to pa

running expenses, and that amount was duly received f
Commonwealth December 29, 1947
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The total payments to paying and fiscal agent banks for the
services of all kinds, including making payments and keeping
records of bonds and coupons paid, were, for the year 1947.
•110,714.29, which includes an unusually large amount for the
cremation of accumulated paid bonds and coupons, of which
$10,714.29 the Metropolitan Transit Authority, under the pro-
visions of the statutes, reimbursed the District during the year
1947, for expenses from January 1 through December 15, 1947,
$5,454.64, leaving the expense to the District for these matters,
$5,259.65.

The District transferred, in 1947, to its paying agent bank
For bond maturities, 12 payments , . $2,419,000 00
For coupons, 24 payments . . 1,221,398 75

Total $3,640,398 75

The actual maturities of the District’s debt, during the yea!
1947, were $2,413,000. The difference between actual mature
ties and transfers to meet them is due to the fact that the Dis-
trict deposits with the paving agent banks fifteen days in ad-
vance of the maturity date, consequently maturities of Janu
ary 1, 1947, were met by an advance made in December of 1946,
and advances made on December 15, 1947, were to meet maturi-
ties of January 1, 1948. The actual maturities for the year 1
will be $2,695,000, and the District’s 1948 payments to hoi
}f its bonds, for bonds maturing and coupons coming due du

The Shatswell report contains a list of the bonds of the Bostor
Elevated Railway Company and the Metropolitan Transit Au-
thority held by the District, together with a list of the Dis
trict’s bonds outstanding December 31, 1947.

Our paying agents report that they have in their hands, foi
the payment of bonds and coupons of the District that fell du(

prior to December 31, 1947, and have not been presented
$16,856.25 awaiting the presentation of the overdue bonds anc
coupons.

Respectfully submitted,
Joseph Wiggin

the Boston Metropolitan Distr
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Board of Trustees.
On May 19, 1948, John R. Macomber of Framingham

was appointed as a Trustee for the unexpired term to fill
the vacancy caused by the death of Joseph Wiggin of
Malden. On June 11, 1948, John R. Macomber was
elected Treasurer of the Boston Metropolitan District.
The present officers of the Boston Metropolitan District
are Arthur J. Kelly, chairman, John R. Macomber, treas-
urer, and Robert J. Bottomly, clerk.

Tribute to Joseph Wiggin, Esq.

Joseph Wiggin served continuously as Trustee and
Treasurer of the Boston Metropolitan District from its
creation in 1929 until his death on May 1, 1948. An
irreparable loss has been suffered by all with whom he
was associated. He was a man of outstanding ability and
fine legal attainments, with a background of practical ex-
perience in the conduct of banking institutions. Of the
highest integrity, he was great in his sense of duty toward
his family, community and State. This sense of duty was
expressed in the faithful, unpaid performance of many
public services. His fellow Trustees of the Boston Met-
ropolitan District pay heartfelt tribute to his memory.

Respectfully submitted,

ARTHUR J. KELLY
Chairman

HARRY P. GRAGES,
JOHN R. MACOMBER,
HENRY G. GOMPERTS,
ROBERT J. BOTTOMLY,

Trustees of the Boston Metropolitan District.
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Summary of Treasurer’s Report for 1947.

Current Account
Rec pts.

1947.
Balance on hand Jan. 2, 1947, United S -tes Trust Compa

for current expcThe Commonwealth of Massachusetts,3tt

from July 1, 1947 to July 1, 194
Metropolitan Transit Author

principal of District bonds
1947, through Dec. 15, 1947

ir

with the District bond
1947, *22,868,000 1 1

Total receipts

1947.
Alfred I. Shatswell & Co. re audit
The Charles E. Deland Agency, 1

The First National Bank of Bostor
pons and principal of matur
from Jan. 1, 1947, through De

The National Shawmut Bank of Bosl
Services re acting as fiscal agent frc

1946, through Oct, 21, 1947
Handling registered bonds of Di;
Cremation charges on bonds anc

lb
Certification of *22,868,000:

Bond issue of Aug. 15, 1947 .
Services of The Signature

Compan

The National Rockland Bank of Bostoi
Services re acting as fiscal agent fmfiscal agent from

1946, through June 30, 194
Expenses (postage and registered mail)
Cremation charges on bonds and emmn

Expenses re *22,868,000 bond issue of District Aug. 15, 1947,
due Aug. 15, 1948-

Appendix 1.



1948.] SENATI No. 615. 17
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Clerical Services, etc
20 Somerset Street office, year 194
Clerk’s office

$5O 00
100 00
200 00Treasurer’s offi*

Miscellaneous Record Book, p<
stationery ...

ige and;t

69 89

$419 8!Ropes, Gray, Best, Coolidge & Rugg legal servic
temporary borrowing of $898,556.24

Ely, Bradford, Bartlett, Thompson & Brown legal services
re possible default of Boston Elevated Railway Com-
pany bonds and litigation before the Supreme Judicial
Court 1,023 31

Total disbursements $27,628 39

Total re $45,266 44
Total disbursements ,628 39

r sh on hand Jan. 2, 1948, in the United States
Trust Compan $17,638 0;

Bond and N* >te Account,
pts.h

1947.
Balance on hand Jan. 2, 1947, in the N ,tional Shawmut Bank

d Bank of Boston andBoston, the National Rocklan
The Merchants National Bank of Boston .

. $775,098 76
The National Shawmut Bank of Boston, The National Rock-

land Bank of Boston and The Merchants National
B;Bank of Boston, 7-day loans to meet payments of
Mar. 1, 1947 898,556 24

Boston Elevated Railway, interest on bonds of Elevated held
the District .040 02

MetropolitanTransit Authority, inter*
held by the District

it on bonds of Elevated
836,540 00

4 District due Aug. 15,168,000, per cent bondi
194: ,069,810 10

403.045 12

Disbu Vi
1947.

Interest on bonds of District 1,221,398 75
Principal of bonds of District maturing in 1947 and in January

1948 419,000 00
The National Shawmut Bank of Boston,

land Bank of Bostonand The Merc
of Boston, payment of 7-day loans

The National Rock-
liants National Bank

898.

Metropolitan Transit Authority, purch
per cent bond due Aug. 15, 19’

168,000,iC

1.055,517 60

dal disbursements 594

Total rec 403,045 12
Total disbursements 594,631
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Bond and Note Account Concluded.
Disbursements Concluded.

1947
Balance, cash on hand Jan. 2, 1947, as follows;

The National Shawmut Bank ....$274,412 05
The National Rockland Bank .... 365,372 51
The Merchants National Bank .

. .
168,621 99

$808,406 t >5

Respectfully submitted,

Treasure
JOSEPH WIGGIN,
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April 15, 1948,

Mr. Joseph Wiggin, Treasurer Boston Metropolitan District, 27 St
Street Boston Massachusetts.

Dear Sir: As requested, we have examined your accounts
as Treasurer of the Boston Metropolitan District for the period
from December 31, 1946, through December 31, 1947.

The following bonds were examined at the safe deposit vault
of the National Shawmut Bank, and their authenticity has been
confirmed by correspondence with the Treasurer of the Metro-
politan Transit Authority:

Boston Elevated Railway 41, 8/1/49 .... $1,581,000
Boston Elevated Railway 5, 1/1/60 . . 6,309,000
Boston Elevated Railway 5, 3/1/60 .... 8,500,000
Boston Elevated Railway 6, 6/1/76 .... 1,500,000
Boston Elevated Railway 4J, 1/1/62 .... 2,098,000
Boston Elevated Railway 4-|, 12/15/60 .... 7,711,000
Boston Elevated Railway 44, 6/1/61 .... 3,815,000
Boston Elevated Railway 6, 8/14/71 .... 21,000,000
Boston Elevated Railway 6, 9/14/71 .... 2,000,000
Boston Elevated Railway 6, 7/26/72 .... 430,917
Boston Elevated Railway 4f, 10/1/62 .... 4,800,000
Boston Elevated Railway 3j, 11/1/66 .... 5,000,000
Boston Elevated Railway 3J, 10/15/67 . 8,286,000
Boston Elevated Railway 3i, 3/1/69 .... 2,600,000

$75,630,917

Metropolitan Transit Authority 2|-3|, 8/15/72 . $22,868,000

Appendix 2.

AUDITOR’S REPORT FOR 1947.
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By verification with the National Shawmut Bank and the
National Rockland Bank we ascertained that the following
bonds were outstanding as shown by the records:
Boston Metropolitan District 2\, 6/1/48-61 .

Boston Metropolitan District 21, 12/15/48-60
Boston Metropolitan District 2J, 3/1 48-58 .

Boston Metropolitan District 21, 8/1, 48-49
.

Boston Metropolitan District 2|, 10/1/48-62
Boston Metropolitan District 3, 3/1/48-60 .

Boston Metropolitan District 3, 1/1/48-60 .

Boston Metropolitan District 21, 6/1/48-61 .

Boston Metropolitan District 2J, 1/1/48-62 .

Boston Metropolitan District If, 11/1/48-66
Boston Metropolitan District If, 10/15/48-67
Boston Metropolitan District If, 3/1/48-69 .

Boston Metropolitan District If, 8/15/48-72

$2,863,000
5,584,000

12,924,000
1,102,000
3.713.000
6.088.000
4.519.000 1

1.013.000
1.638.000 2

4.381.000
7.437.000
2.443.000

22,868,000

$76,573,000

All income shown to have been receivable was properly ac-
counted for.

All expenditures were found to be substantiated by cancelled
checks and vouchers.

The cash balances due from the United States Trust Com-
pany, the National Shawmut Bank, the Merchants National
Bank and the National Rockland Bank were reconciled with
verifications received from the respective banks.

We certify that, in our opinion, the records of your accounts
as Treasurer of the Boston Metropolitan District have been
correctly maintained and are correct as of the close of business
December 31, 1947.

Respectfully submitted,

By

Funds amounting to $247,785 were held b;
tit of the 1/1/48 maturities and the payme

he First National Bank of Boston forretii

the First National Bank of BoiFunds amounting to $70,427.50 were held
nt of the 1/1/48 maturities and the payrr ■st

ALFRED I. SHATSWELL & COMPANY.

Alfred I. Shatswell



SENATE No. 615.1948.] 21

Bonds of Boston Metropolitan District issued for Refunding

Elevated Bonds.

Amount Interest Amount
Date of Issue. Rate Term. Outstandingissued. (PerCent). May 1, 1948.

Aug. 1, 1934 ....
$1,581,000 2$ 15-year serial $1,102,000

Jan. 1, 1935 ....
6,309,000 3 25-year serial 4,339,000

Mar. 1, 1935 ....
8,500,000 3 25-year serial 5,846,000

Dec. 15, 1935 .... 7,711,000 2J 25-year serial 5,584,000

June 1, 1936 ....
3,815,000 2J 25-year serial 2,863,000

Jan. 1, 1937 .... 2,098,000 2J 25-year serial 1,586,000

Oct. 1, 1937 ....
4,800,000 2J 25-year serial 3,713,000

Nov. 1,1941
....

5,000,000 li 25-year serial 4,381,000

Oct. 15, 1942 ....
8,286,000 li 25-year serial 7,437,000

Mar. 1. 1944 ....
2,600,000 li 25-year serial 2.389,000

Total $50,700,000 - - $39,240,000

Bonds of Boston Metropolitan District issued for Purchase of
Preferred Stocks of Elevated and Chelsea Division of
Eastern Massachusetts Street Railway Company.

June 1,1936 ....
$1,519,000 2* 25-year serial $1,013,000

Mar. 1,1937
....

22,875,000 2i 21-year serial 11,809,000

Total $24,394,000 -

- $12,822,000

Bonds of Boston MetropolitanDistrict issued for Purchase of
Common Stock of Elevated ($20,298,000), for Reserve Fund
(12,000,000) and for Refunding Elevated Bonds ($570,000).

ial $22,868,000$22,868,000 | 1JAug. 15, 1947

Bonds of Boston Metropolitan District issued for Equipment
Loan.

Appendix 3.

Apr. 15, 1948 ....
11,000,000 1} 10-year serial $1,000,000

Grand total . . $98,962,000 - - j $75,930,000
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Bonds or Boston Elevated Railway Company held by Boston
Metropolitan District as of May 1, 1948, assumed by Metro-
politan Transit Authority.

ite of Date of Yearly
isue. Maturity. Interest.

14, 1931 Aug. 14, 1971 51,260,000 00
14, 1931 Sept. 14, 1971 120,000 00
26, 1932 July 26, 1972 25,855 02

1, 1934 Aug. 1, 1949 71,145 00
1, 1935 Jan. 1, 1960 315,450 00
1, 1935 Mar. 1, 1960 425,000 00

15, 1935 Dec. 15, 1960 346,995 00
1, 1936 June 1, 1961 171,675 00
1, 1936 June 1, 1976 90,000 00
1, 1937 Jan. 1, 1962 89,165 00
1, 1937 Oct. 1, 1962 228,000 00
1, 1941 Nov. 1, 1966 162,500 00

15, 1942 Oct. 15, 1967 269,295 00
1, 1944 Mar. 1, 1969 84,500 00

~ Rate Date ofPak Value. (PerCent). Issue.

Aug.$21,000,000 6

62,000,000 Sept

July6430,917

Aug

Jan.
Mar.
Dec.

451,581,000

6,309,000

8,500,000 5

4i11,000

a June
June
Jan.

115,000

>OO,OOO

4*098,000

4j Oct.
Nov

4,800,000

3\5,000,000

8,286,000 Oct.

Mar312,600.000

$3,659,580 02$75,630,917

Bonds of Metropolitan Transit Authority held by Boston
Metropolitan District as of May 1, 1948.

15, 1948 Maturing serially in equal semi-
annual installments of $50,000

$1,000,000 1J Apr

October 15, 1948 to April 15,
958. Payment October 15,

Equipment Bonds of Metropolitan Transit Authority held by

Boston Metropolitan District as of May 1, 1948.
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Table Showing Cities and Towns in Boston Metropolitan

District, Representatives and Votes in Metropolitan

Transit Council, Property as last established by the

General Court for Apportionment of State Tax (Acts or
1945, Chapter 559), and Percentage of Property Valuation
of Each City and Town in Boston Metropolitan District.

Property as last
established by

Cities and Towns Representatives in Votes the General Court p
in Boston Metro- Metropolitan Transit in for Apportion- Centpolitan District. Council. Council, ment of State Tax

Acts of 1945

Arlington . . Harold A. Cahalin . . 1 563,

Belmont . . J. Watson Flett . 1 57,954,89554,89

James M. Curley . 15 1,437,779,078 54.016Boston

Brookline . . Reuben L. Lurie . 2 164,949,098 6.19
Cambridge . Michael J. Neville 2 188,515,872 7.083
Chelsea . . Thomas A. Keating 1 46,441,609 1.745

James F. Reynolds . 1 88,165,414Everett
Malden . . Fred I. Lamson 1 77,119,

Medford . Walter E. Lawrence . 1 86,696,291 3.25

Milton . . Daniel E. Duggan . 1 44,725,770 1.680

Newton . . Theodore R. Lockwood . 2 181,961,300 6.837
Revere . . Peter J. Jordan . 1 42,040,213 1.57!

Somerville . . G. Edward Bradley 2 122,784,622 4.61:

Thomas J. Gallagher 1 59,318,707Watertown

Total 32 52,661,779,980 100.000

Appendix 5.

Chapter 559)




