
SENATE . . . No. 549

C fte Com m ontuealtö of Quagga ci) usett0

REPORT OF THE TRUSTEES OF THE BOSTON 
METROPOLITAN DISTRICT.

B o sto n  M e t r o p o l it a n  D is t r ic t ,
20 S o m e r se t  St r e e t , B o sto n , M a s s ., June 3, 1946.

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

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

B oston  M e t r o p o l ita n  D is t r ic t .

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, Cam
bridge, Chelsea, Everett, Malden, Medford, Milton, 
Newton, Revere, Somerville and Watertown, were con
stituted a district or incorporated municipality, and, for 
the purposes of said act, made a body politic and corpo
rate under the name of the Metropolitan Transit District. 
Said territory and inhabitants were made jointly and 
severally liable for the debts and obligations of the Dis
trict. By chapter 147 of the Acts of 1932, approved by 
the Governor, April 8, 1932, the name of the “ Metro
politan Transit 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,
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sen-ed or to be served by the Boston Elevated Railway
^^eie was a possibility in the original act 

at the 1 rustees might become an operating Board if 
) e Dlstnct became the owner of subways and other 
transportation facilities then and at present owned by 
the city of Boston and the Commonwealth of Massa
chusetts^ lhe act vested the management of the affairs 
of the District in a Board of five trustees, of whom four 
are appointed by the Governor and one by the mayor of 
the city of Boston. Said chapter 383 also created the 
Metropolitan Transit Council, consisting of the mayors 
and chairmen of the boards of selectmen of all cities and 
towns in the District.

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 lets 
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 activities of the 
Board were increased, and it became a financing Board, 
issuing the bonds of the Boston Metropolitan District to 
supply money to purchase the bonds of the Boston Ele
vated Railway Company, first, to retire its preferred 
stocks and purchase the Chelsea division of the Eastern 
Massachusetts Street Railway Company, and thereafter 
to retire and call for the retirement of bond issues of the 
Elevated as they mature or become callable. In the 
cases of the issues for the purpose of retiring the preferred 
stocks of the Elevated, and for the purchase of the 
C helsea division, the corresponding obligations of the 
Elevated, held by the District, draw interest at the rate 
of 6 per cent per annum.

E levated  B onds ow n ed  b y  th e  D istric t

At the present time the Boston Metropolitan Dis
trict owns bonds of the Boston Elevated Railway Com
pany in the principal amount of 875,630,917. The 
outstanding funded debt of the Elevated is in the principal 
amount of $76,200,917. The bonds of the Elevated
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owned b\ the Boston Metropolitan District constitute 
99.2o per cent of the total outstanding debt of the 
Elevated.

The remaining Elevated bonds not owned by the 
District are an issue with a par value of $570,000, bearing 
interest at the rate of 7 per cent and maturing on Septem
ber 1, 1947. Under the provisions of chapter 567 of the 
Acts of 1941 the Trustees of the District may at any 
time prior to October 1, 1947, if they deem it in the 
interest of the District so to do, at the request of the 
Board of Trustees of the Boston -Elevated Railway 
Company, purchase Elevated bonds in an amount suffi
cient to refund this last Elevated bond issue outstanding- 
in the hands of private investors.

In addition to the Elevated bonds in the amount of 
$570,000 coming due September 1, 1947, referred to 
above, the only other outstanding securities of the Boston 
Elevated Railway privately owned are 238,794 shares 
of capital stock having a par value of. $23,879,400. 
Under the provisions of section 17 of chapter 333 of the 
Acts of 1931 the Commonwealth or its nominee has 
been given by the stockholders an option to purchase 
this outstanding stock at a present price of $85 per 
share.

The city of Boston has an investment in subways 
and rapid transit extensions of $61,431,270.70. The 
Commonwealth of Massachusetts has an investment 
in the Cambridge subway of $8,226,759.52. The Ele
vated bonds owned by the Boston Metropolitan District 
have a par value, as stated above, of $75,630,917. In 
other words, the public investment in rapid transit in 
metropolitan Boston at the present time amounts to 
$145,288,947.22. The stockholders of the Elevated have 
given an option of their stock at $20,297,490, and if 
we add the $570,000 outstanding bonds, the Elevated 
has outstanding privately owned securities amounting 
to $20,867,490, or 12.5 per cent of the total outstanding
investment.

During the past year, the interest has been duly re
ceived on the bonds of the Elevated held by the District,



and payments of principal and interest on the bonds of 
the District have been regularly made.

The Treasurer’s report to the Trustees giving the 
details of these transactions is as follows:

T reasurer ’s R eport to the T rustees, M ay 22, 1946.
*

Annexed to this statement is a summary of all the 
expenses and receipts of the Treasurer during the calendar 
year 1945, divided into two sections, one covering the 
Bond and Note Account, and one covering the Current 
Account for othfer expenses and receipts.

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

The District has issued no bonds during the year 
1945 and incurred no new liabilities.

As in prior years, all payments in 1945 from the Boston 
Elevated Railway Company were received promptly, 
and the District made all payments due from it to its 
paying agents, for coupons and maturing bonds, promptly. 
The District’s current expenses remained about as usual, 
a total for clerk hire of $350 and no rent. The other 
expenses of the District were to the paying agents, and 
the two banks who handled the matured and paid coupons 
and bonds. .

The Treasurer has attended the ceremonies of cremating 
certain paid bonds and coupons which the two banks in 
charge of those matters had accumulated. There is a 
further accumulation awaiting cremation.

The Board requested of the Commonwealth $6,000 
to pay running expenses, and that amount was duly 
received from the Commonwealth December 10, 1945.

The total payments to paying and fiscal agent banks 
for their services of all kinds, including making pay
ments, keeping records of bonds and coupons paid, and 
cremating paid bonds and coupons, were, for the year 
1945, $6,442.32, of which the Boston Elevated Railway 
Company, under the provisions of the statutes, reim
bursed the District during the year 1945 for expenses
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from January 1 through December 15, 1945, $2,208.29, 
leaving the expense to the District for these matters, 
$4,234.03.

The District transferred to its paying agent banks, to 
meet payments due in 1945, the following sums:

For bond maturities, 12 paym ents................................ $2,313,000 00
For coupons, 24 p a y m e n t s ........................................  1,330,053 75

T o t a l .........................................................................$3,643,053 75

The actual reduction of the District’s debt, during the 
year 1945, was $2,308,000, and for the year 1946 will be 
$2,359,000.

The District’s 1946 payments, for bonds maturing and 
coupons coming due during the year, will require —

For bond maturities, 12 paym ents...................................... $2,359,000 00
For coupons, 24 p a y m e n t s ......................................... 1,279,461 25

T o t a l ............................................................................. $3,638,461 25

of which amount there has been, at the date of this 
report, turned over to the paying agents to meet maturi
ties from January 1, 1946, to June 1, 1946, both inclusive, 
the following amounts:

For bond maturities 
For coupons

T o t a l ............................................................................. $2,299,342 00

The Shatswell report contains a list of the bonds of the 
Boston Elevated Railway Company held by the Dis
trict, together with a list of the District’s bonds out
standing December 31, 1945. From this latter total 
(then $58,477,000) it is proper to deduct $1,724,000 paid 
in the first five months of this year to reduce the District 
debt which stands, June 1, 1946, at $56,753,000.

Respectfully submitted,
J oseph  W ig g in ,

Treasurer of the Boston M etro- 
politan District.

$1,724,000 00 
575,342 00
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I he Trustees of the District regret to report the death 
of their chairman, Roscoe Walsworth of Revere. He had 
rendered long and faithful service to the District, and 
the vacancy created by his death has not yet been filled.

The present officers of the Boston Metropolitan District 
are Joseph Wiggin, treasurer, and Robert J. Bottomly, 
clerk.

Respectfully submitted,

JOSEPH WIGGIN,
HARRY P. GRAGES, 
ARTHUR J. KELLY, 
ROBERT J. BOTTOMLY,

Trustees of the Boston Metro
politan District.
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A p p e n d i x  1.

SUMMARY OF TREASURER’S REPORT FOR 194.5.

C u r r e n t  A ccount .

Receipts.

Balance on hand Jan. 2, 1945, United States Trust Co. $21,795 51 
The Commonwealth of Massachusetts, for current

expenses from July 1, 1945 to July 1, 1946 . . 6,000 00
Boston Elevated Railway, share of expenses of paying 

coupons and principal of District Bonds from —
Jan. 1, 1945, through Oct. 15, 1945 . $1,832 90
Nov. 1, 1945, through Dec. 15, 1945 . 375 39

----------------  2,208 29

Disbursements.

Alfred I. Shatswell & Co. re auditing Treasurer’s books 
The Charles E. Deland Agency, 1945 premium on

Treasurer’s bond.........................................................
The First National Bank of Boston, services re paying 

coupons and principal of matured bonds of the 
District from Jan. 1, 1945, through Dec. 15, 1945 

The National Shawmut Bank of Bos
ton : —

Services re acting as fiscal agent from 
Oct. 22, 1944, through Oct. 20,
1945  $550 00

Handling registered bom]s of District . 25 00
Cremation charges on bonds and

c o u p o n s .......................................  2,160 00
Rent of safe deposit box . . . 12 00

The National Rockland Bank of Boston, services re 
acting as fiscal agent from July 1, 1944, through 
July 1, 1945 . . . .

Clerical services, etc.:
20 Somerset Street office, year 1945 
Clerk’s o f f i c e ................................

$30,003 80

125 00 

12 50

3,307 32

2,747 00 

400 00

$.50 00 
100 00
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Clerical services, etc. (Concluded):
Treasurer’s o f f i c e ................................ 5200 00
Miscellaneous, postage on reports 

m a iled ................................................. 7 29
S357 29 

$6,S49 11
Total receipts . . . .  $30,003 80
Total disbursements . . . 6,849 11

Balance, cash on hand Jan. 2,
1946, in the United States
Trust C o m p a n y ................................................... $23,154 69

B ond and  N ote A cco u n t .

. Receipts.

Balance on hand Jan. 2, 1945, in the National Shawmut 
Bank of Boston, the National Rockland Bank of 
Boston and the Merchants National Bank of
B oston .................................................................................$741,356 22

Boston Elevated Railway Company, interest on bonds
of Elevated held by the District . . . .  3,659,580 02

$4,400,936 24
Disbursements.

Interest on bonds of D is t r ic t .........................................$1,330,053 75
Principal of bonds of District maturing in 1945 and in

January of 1946 .........................................................  2,313,000 00

$3,643,053 75

Sum m ary  of T r e a su r e r ’s R e po r t  for  1945.
Total r e c e i p t s .................................

Total disbursements . . . .

Balance, cash on hand Jan. 2, 1946, 
as follows:

The National Shawmut Bank 
The National Rockland Bank 
The Merchants National Bank .

$4,400,936 24 
3,643,053 75

--------------------$757,882 49

$357,559 86 
228,092 63 
172,230 00

$757,882 49

Respectfully submitted,

JOSEPH WIGGIN,
Treasurer.
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A p p e n d i x  2.

A U D IT O R ’S R E P O R T , 1945.

M a y  23, 1946.

Mr. Joseph  W ig g in , Treasurer, Boston Metropolitan District, 27 State 
Street, Boston, Mass.

D ear  Si r : —  As requested, we have examined your accounts 
as treasurer o f the Boston M etropolitan District for the period 
from  Decem ber 30, 1944, through Decem ber 31, 1945.

The follow ing bonds were examined at the safe deposit vault 
of the N ational Shawmut Bank, and their authenticity has 
been confirmed b y  correspondence with the treasurer of the 
Boston Elevated R ailw ay:

4% , Aug. 1, 1949 ................................................................. $1,581,000
5, Jan. 1, 1960 .................................................................  6,309,000
5, Mar. 1, 1960 ......................................... ........ 8,500,000
6, June 1, 1976 .................................................................  1,500,000
4J4, Jan. 1, 1962 .................................................................  2,098,000
4y2, Dec. 15, 1960 .................................................................  7,711,000
4Yo, June 1, 1961 .................................................................  3,815,000
6, Aug. 14, 1971 .................................................................  21,000,000
6, Sept. 14, 1971 .................................................................  2,000,000
6, July 26, 1972 .................................................................  430,917
4?4, Oct. 1, 1962 ................................................................. 4,800,000
3 1 4 , Nov. 1, 1966 .................................................................  5,000,000
3M, Oct. 1, 1967 ................................................................. 8,286,000
334, Mar. 1, 1969 ................................................................. 2,600,000

$75,630,917
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B y verification with the National Shawmut Bank and the 
National Rockland Bank we ascertained that the following 
bonds were outstanding as shown b y  the records:

Boston Metropolitan District.

2V2, June 1, 1946-61 ......................................................... .13,056,000
2]/2, Dec. 15, 1946-60 .........................................................  5,984,000
2M, Mar. 1, 1946-58 .........................................................  15,081,000
2J«, Aug. 1, 1946-49 .........................................................  1,186,000
2%, Oct. 1, 1946-62 .........................................................  3,954,000
3, Mar. 1, 1946-60 .........................................................  6,552,000
3, Jan. 1, 1946-60 .........................................................  4,863,000'
2}A, June 1, 1946-61 .........................................................  1,138,000
2hi', Jan. 1, 1946-62 .........................................................  1,739,000J
1M, Nov. 1, 1946-66 .........................................................  4,593,000
1H, Oct. 15, 1946-67 .........................................................  7,783,000
1M, Mar. 1, 1946-69 .........................................................  2,548,000

$58,477,000

All income shown to have been receivable was properly 
accounted for.

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

The cash balances due from  the United States Trust C om 
pany, the National Shawmut Bank, the M erchants National 
Bank and the National R ockland Bank were reconciled with 
verifications received from  the respective banks.

W e certify that, in our opinion, the records of your accounts 
as treasurer o f the Boston M etropolitan District have been 
correctly maintained and are correct as of the close of business, 
Decem ber 31, 1945.

Respectfully submitted,

A L F R E D  I. SH A TS W E L L  & C O M P A N Y .

B y : A l f r e d  I. S h a t s w e l l .

1 Funds amounting to $241,945 were held by the First National Bank of Boston for retire
ment of the January 1, 1946, maturities and the payment of interest.

3 Funds amounting to $69,563.75 were held by the First National Bank of Boston for retire
ment of the January 1, 1946, maturities and the payment of interest.



1946.] SENATE — No. 549 11

A p p e n d i x  3.

B onds of  B oston  M e tro po lita n  D istrict  I ssued for  R efunding  
E levated  B ond s ..

D a t e  o f  I s s u e . Amount
issued.

Interest
Rate

(Per Cent).
Term.

Amount 
Outstanding 
June 1, 1946.

Aug. 1, 1934 $1,581,000 m 15-year serial $1,186,000
Jan. 1, 1935 6,309,000 3 25-year serial 4,694,000
Mar. 1, 1935 8,500,000 3 25-year serial 6,323,000
Dec. 15, 1935 7,711,000 2}4 25-year serial 5,984,000
June 1, 1936 3,815,000 2'A 25-year serial 2,961,000
Jan. 1, 1937 2,098,000 2K 25-year serial 1,689,000
Oct. 1, 1937 4,800,000 2% 25-year serial 3,954,000
Nov. 1, 1941 5,000,000 l K 25-year serial 4,593,000
Oct. 15, 1942 8,286,000 l M 25-year serial 7,783,000
Mar. 1, 1944 2,600,000 IK 25-year serial 2,496,000

Total . . . . $50,700,000 - - $41,663,000

B onds of B oston  M e t r o po l ita n  D ist r ic t  I ssued  for  P urchase  
of  P r e f e r r e d  Stocks  of  E le v a t e d  and  C h e lse a  D ivisio n  
of  E a ste r n  M assach u setts  St r e e t  R a il w a y  C o m pan y .

D a t e  o f  I s s u e .
Amount
issued.

Interest
Rate

(Per Cent).
Term.

Amount 
Outstanding 
June 1, 1946.

June 1, 1936 $1,519,000 2K 25-year serial $1,076,000

Mar. 1, 1937 22,875,000 2K 21-year serial 14,014,000

Total - $24,394,000 - - $15,090,000

Grand Total . 75,094,000 - - 56,753,000
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A p p e n d i x  4.

B onds of B oston- E levated  R a il w a y  C om pan y  held  b y  B oston 
M etro politan - D istrict  as of June  1, 1946.

Par Value. Rate
(Per Cent).

Date of 
Issue. Date of 

Maturity. Yearly
Interest.

321,000,000 6 Aug. 14, 1931 Aug. 14, 1971 81,260,000 00
2,000,000 6 Sept 14, 1931 Sept: 14, 1971 120,000 00

430,917 6 July 26, 1932 July. 26, 1972 25,855 02
1,581,000 43̂ Aug. 1, 1934 Aug. 1, 1949 71,145 00
6,309,000 5 Jan. 1, 1935 Jan. 1, 1960 315,450 00
8,500,000 5 Mar. 1, 1935 Mar. 1, 1960 425,000 00
7,711,000 i'A Dec. 15, 1935 Dec. 15, 1960 346,995 00
3,815,000 i  H June 1, 1936 June 1, 1961 171,675 00
1,500,000 6 June 1, 1936 June 1, 1976 90,000 00
2,098,000 Jan. 1, 1937 Jan. 1, 1962 89,165 00
4,800,000 4H Oct. 1, 1937 Oct. 1, 1962 228,000 00
5,000,000 3R Nov. 1, 1941 Nov. 1, 1966 162,500 00
8,286,000 3 X Oct. 15, 1942 Oct. 15, 1967 269,295 00
2,600,000 3 H Mar. 1, 1944 Mar. 1, 1969 84,500 00

375,630,917 ~ 1 - 13,659,580 02
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A p p e n d i x  5.

T a b le  sh o w in g  C itie s  and  T ow ns  in  B oston M etro politan  
D ist r ic t , R e pre se n ta tiv e s  and  V otes in  M etro politan  
T r a n sit  C ou n cil , P ro pe rty  as L ast  E stablished  b y  G e n 
e r a l  C ourt  for  A ppo rtion m en t  of State  T a x  (A cts of 1945, 
C h a pter  559), and  P e r cen tag e  of P r o pe rty  V a lu atio n  of 
each  C it y  and  T o w n  in  B oston  M etro po lita n  D istr ic t .

C i t i e s  a n d  T o w n s  
i n  B o s t o n  M e t r o 
p o l i t a n  D i s t r i c t .

Representatives in 
Metropolitan Transit 

Council.
Votes

in
Council.

Property as Last 
Established by the 
General Court for 
Apportionment of 
State Tax (Acts of 
1945, Chapter 559).

Per
Cent.

Arlington . Joseph Peterson 1 $63,327,779 2.379
Belmont . . J. Watson Flett 1 57,954,895 2.177
Boston James M. Curley 15 1,437,779,078 54.016
Brookline . William J. Hickey, Jr* 2 164,949,098 6.196
Cambridge John D. Lynch 2 188,515,872 7.083
Chelsea Bernard L. Sullivan 1 46,441,609 1.745
Everett Frank E. Lewis 1 88,165,414 3.312
Malden John D. McCarthy . 1 77,119,332 2.897
Medford . Walter E. Lawrence 1 86,696,291 3.257
Milton Daniel E. Duggan . 1 44,725,770 1.680
Newton Paul M. Goddard 2 181,961,300 6.837
Revere Raymond E. Carey 1 42,040,213 1.579
Somerville G. Edward Bradley 2 122,784,622 4.613
Watertown John W. O’Hearn 1 59,318,707 2.229

Total . - 32 $2,661,779,980 100.000


