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Boston Metropolitan District,
3 Somerset Street, Boston, Mass., June 1, 1949.

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:

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 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
served or to be served by the Boston Elevated Railway
Company. There was a possibility in the original act
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that the Trustees might become an operating board if
the city of Boston accepted the provisions therein by
which the District could become the owner of subways
and other transportation facilities owned by the city of
Boston and the Commonwealth of Massachusetts. The
city of Boston did not accept these provisions.

The act vested the management of the affairs of the
District in a hoard 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 Metro-
politan 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 Acts
of 1935, chapter 308 of the Acts of 1936, chapter 357 of
the Acts of 1937, and chapter 567 of the Acts of 1941,
the Trustees of the District became a financing board,
issuing bonds of the Boston Metropolitan District to
supply money to purchase bonds of the Boston Elevated
Railway Company, first to provide funds to retire its
preferred stocks and purchase the Chelsea division of the
Eastern Massachusetts Street Railway Company, and
thereafter to provide 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 maturing bonds of the Elevated
the corresponding obligations of the Elevated held by
the Distiict bear interest at a rate 2 per cent higher
than the rate paid by the District on its corresponding
bonds.

By chapter 544 of the Acts of 1947, the Metropolitan
Transit Authority was established. A bill to revise the
said chapter is now pending in the General Court. From
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1929 to 1947 the Boston Metropolitan District con-
stituted the means by which the public credit was used
for the gradual installment purchase of the Boston
Elevated Railway system. The function of the Boston
Metropolitan District at the present time is to issue its
securities to finance by use of public credit acquisitions
of cars and buses by the Metropolitan Transit Authority
and temporary borrowings required in the operations
on the said Authority.

Under the provisions of section 22 of chapter 544 of
the Acts of 1947 the Metropolitan Transit Authority
for the purpose of acquiring cars, motor buses and track-
less trolley vehicles, may issue bonds or notes to the
Boston Metropolitan District 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 Metropolitan District are au-
thorized 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 District.

Under date of March 16, 1948, the Trustees of the
Metropolitan 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 buses; the purchase by
the District and sale by the Authority to be under and
in full compliance 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
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read at the office of the District at 11 a.m. on Monday,
April 5, 1948. Twenty-three separate bids were received,
the largest number of 1 dels ever received for any single
issue of District bonds. The Trustees determined that
the bid submitted by the group headed by Glore, Forgan &

Co. of New York to purchase the entire $1,000,000 prin-
cipal amount of serial bonds of the District to bear in-
terest at the rate of per cent per annum at a price of
$1,003.27 for each $l,OOO principal amount of said bonds
plus accrued interest to the date of delivery was the best
bid received, and voted to accept this bid.

With the approval of the Department of Public Utilities
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 October 15, 1948, and semi-annually thereafter on
each April 15 and October 15 to and including April 15,
1958, bearing interest at the rate of I3d> 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 Iper cent per annum, payable semi-
annually, at a price of $1,003.27 for each $l,OOO principal
amount of said Authority’s bonds.

Under date of June 30, 1948, the trustees of the Metro-
politan Transit Authority requested the Trustees of the
Boston Metropolitan District to purchase, as authorized
by the last paragraph of section 13 of chapter 544 of
the Acts of 1947, $4,000,000 principal amount of tem-
porary notes of the Authority maturing eight months
from the date thereof, enclosing with their letter a certified
copy of the vote of the Trustees of the Metropolitan
Transit Authority. Under the provisions of the last
paragraph of section 13 of chapter 544 of the Acts of
1947, the Trustees of the Boston Metropolitan District,
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if they deem it in the interest of the District so to do,
may purchase such temporary notes of the Authority.
The Trustees at their meeting on July 13, 1948, passed
a vote in which they stated that they did not deem it in
the interest of the District to purchase said notes at that
time.

A meeting of the Trustees of the District was held on
July 29, 1948, to which Chairman Carroll L. Meins of
the Metropolitan Transit Authority was invited. Mr.
Meins stated that the Board of Trustees of the Metro-
politan Transit Authority expected to proceed as soon
as practicable during 1948 under the provisions of sec-
tion 11 of chapter 544 to fix such rates of fare and charges
for services as in their judgment would be best adapted
to insure sufficient income to meet the cost of service.
Upon receiving this assurance from the chairman of
the Metropolitan Transit Authority, the Trustees of
the Boston Metropolitan District voted to purchase
$4,000,000 principal amount of temporary notes of the
Authority maturing eight months from the date thereof.
On this vote four of the Trustees voted in the affirmative
and one in the negative. The Trustees of the Boston
Metropolitan District proceeded to advertise for sealed
proposals for the purchase of $4,000,000 temporary notes
of the District designated “Notes of 1948 Series A”,
proposals of purchase to be delivered to and received
by the Trustees of the District at 20 Somerset Street,
Boston, Massachusetts, on or before 2 o’clock p.m. on
Monday, August 9, 1948, at which time and place such
bids would be publicly opened and read by the Trustees
of the District. At the time and place appointed, one
sealed bid for the purchase of $4,000,000 of notes, 1948
Series A, of the District was received. This was the bid
of the First National Bank of Boston in association with
the National Shawmut Bank of Boston, the Merchants
National Bank of Boston and the National Rockland
Bank of Boston, to purchase the entire $4,000,000 princi-
pal amount of notes at the face amount thereof and with
interest at the rate of 92/100 of 1 per cent per annum.
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This bid was accepted and the notes of the Boston Metro-
politan District were thereupon issued and delivered,
dated as of August 12, 1948, and maturing March 25,
1949. With the proceeds thereof the Trustees of the
District purchased $4,000,000 principal amount of tem-
porary notes of the Metropolitan Transit Authority
dated as of August 12, 1948, maturing March 25, 1949,
and bearing interest at the rate of 92/100 of 1 per cent
per annum, payable at maturity.

On October 19, 1948, the Trustees of the Boston Metro-
politan District received a letter from the Metropolitan
Transit Authority requesting the District to purchase
$2,175,000 principal amount of serial bonds or notes of
the Metropolitan Transit Authority to be issued under
section 22 of chapter 544 of the Acts of 1947, to provide
for the purchase of one hundred and twenty-eight standard
type forty-three passenger trackless trolley vehicles at
a total purchase price of $2,176,000. The Trustees of
the District solicited bids for serial bonds of the District
to meet this request. In response to a notice inviting
sealed proposals for $2,175,000 Boston Metropolitan Dis-
trict bonds to be designated “1948 Series B” fourteen
sealed bids were received on November 9, 1948. The
Trustees determined that the bid submitted by the
National City Bank of New York to purchase the entire
$2,175,000 principal amount to bear interest at the rate
of 1% per cent per annum at a price of $1,002.99 for each
$l,OOO principal amount w Tas the best bid received, and
accordingly accepted the same. With the approval of
the Department of Public Utilities the bonds of the
District were thereupon issued and delivered, dated as of
December 1, 1948, to mature in serial installments of
$72,000 and $73,000 alternately semi-annually June 1
and December 1 to and including December 1, 1963,
bearing interest at the rate of 1% per cent. With the
proceeds the Trustees of the District purchased $2,175,000
of bonds of the Authority, dated as of December 1, 1948,
and having the same serial maturities as the bonds of the
District and bearing the same rate of interest.
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On December 7, 1948, the Trustees of the Metro-
politan Transit Authority made a second request of the
Trustees of the Boston Metropolitan District to furnish
temporary financing in the amount of $3,000,000, to
be evidenced by temporary notes of the Authority matur-
ing March 25, 1949, and to bear the same rate of interest
as notes of the District which might be issued to provide
funds for this purpose. At its meeting on December 21,
1948, three of the Trustees of the District voted to honor
this request and two dissented.

The Trustees of the District advertised for sealed pro-
posals for $3,000,000 principal amount of Notes 1949
Series A of the District to be designated “Boston Metro-
politan District Notes, 1949 Series A”, dated as of
January 25, 1949, maturing March 25, 1949.

A meeting of the Trustees of the District was held on
Tuesday, January 19, 1949, at 11 o’clock in the forenoon
in the hearing room on the fifth floor of 20 Somerset
Street, Boston, Massachusetts, for the opening of the
bids. Two bids were received. The Trustees determined
the bid submitted by the National Shawmut Bank of
Boston for its own account and for the account of the
First National Bank of Boston, the Merchants National
Bank of Boston and the Rockland-Atlas National Bank
of Boston to purchase the entire $3,000,000 principal
amount of Notes 1949 Series A at the face amount thereof
with interest at the rate of 84/100 of 1 per cent per annum
was the best bid received, and it was voted to accept
this bid. On January 25, 1949, the notes of the Boston
Metropolitan District were issued and delivered dated
January 25, 1949, to mature March 25, 1949, in exchange
for $3,000,000 in cash, which was received from the banks
referred to above. This amount was delivered and
receipted for by the Treasurer of the Metropolitan
Transit Authority, who delivered to the Treasurer of
the Boston Metropolitan District the note of the said
Transit Authority in like amount dated January 25,
1949, to mature March 25, 1949.

As of May 1, 1949, the Boston Metropolitan District
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holds bonds of the Boston Elevated and the Authority in
the aggregate principal amount of $101,573,917. The
Boston Metropolitan District has issued and sold to the
public its own bonds of substantially an equal amount.
The bonds of the District have been issued upon the
serial plan. As of May 1, 1949, District bonds in the
total amount of $25,868,000 have already matured, been
paid and retired, and the aggregate principal amount of
its own bonds outstanding in the hands of the public
was $75,269,000.

The retirement of the District’s bonds has been made
possible because the Elevated bonds issued to the District
ki connection with the refunding of its own bonds have
been at a rate 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 a rate 3 :hi per cent higher than the bonds
of the District now outstanding for the retirement of the
preferred stocks, and 3Yz P er cent higher than the bonds
of the District issued for the purchase of the Chelsea
Division. The bond issue of the Metropolitan Transit
Authority in the aggregate principal amount of $22,868,-
000, made in 1947 in connection with the acquisition by
the Authority of the assets of the Elevated, bears interest
1 per cent higher than the rate payable on the correspond-
ing bonds of the District until June 1, 1958, and 2 per
cent higher than said rate thereafter. The bonds of the
Authority in the aggregate principal amount of $1,000,000
(since reduced to $900,000) issued in April, 1948, for the
purchase of motor buses, and those in the aggregate
amount of $2,175,000 issued December 1, 1948, for the
purchase of trackless trolleys, bear interest at the same
rate and mature serially at the same time as the cor-
responding bonds of the District.

In addition to the investment of the Boston Metro-
politan District in public ownership of the Elevated
system, at the end of 1948 the city of Boston had a gross



SENATE —No. 720.1949.] 11

investment in subways and rapid transit extensions of
$62,109,595.88, while the Commonwealth of Massa-
chusetts had an investment in the Cambridge subway of
$8,226,759.52. Complete public ownership of the Ele-
vated system, therefore, represents an aggregate public
capital investment of $172,000,000, not taking into
account reduction by sinking fund and serial maturity
payments.

The Treasurer’s report to the Trustees under date of
May 1, 1949, with appendices, follows:

Report of the Treasurer for the Year January 1, 1948
to December 31, 1948 with Comments on Opera-
tions to May 1. 1949.

Annexed to this statement as “Appendix 1” is a summary
of all the expenses and receipts of the Treasurer of the Boston
Metropolitan District during the calendar year 1948, divided
into two sections, one covering the Bond and Note Account,
and one covering the Current Account for other expenses and
receipts.

The Treasurer’s accounts for the year have bison audited by
Alfred I. Shatswell & Company, and a copy of their report,
dated December 31, 1948, is included herein as “Appendix 2.”

On April 15, 1948, the District issued $1,000,000 coupon
bonds bearing interest at the rate of I>4 per cent per annum,
due in serial installments of $50,000 each, the first installment
having come due October 15, 1948, and later installments are
due semiannually thereafter on each April 15 and October 15
to and including April 15, 1958. These bonds were sold at
a price of $1,003.27 for each $l,OOO bond, or a total sale price
of 11,003,270. With the proceeds the District purchased
$1,000,000 serial bonds of the Metropolitan Transit Authority
bearing interest at the rate of IJ4 per cent per annum and
maturing in serial installments of $50,000, each due October 15,
1948 (which were paid), and semiannually thereafter on each
April 15 and October 15 to and including April 15, 1958, pay-
ing for them the exact amount which we received from the
sale of the District’s bonds $1,003,270.

On August 12, 1948, the District issued $4,000,000 0.92 per
cent Temporary Notes due March 25, 1949, which were sold
at par. With the proceeds the District purchased a $4,000,000
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0.92 per cent Note of the Metropolitan Transit Authority ma-
turing March 25, 1949, paying for it the exact amount which
we received from the sale of the District’s notes 14,000,000.

On December 1, 1948, the District issued $2,175,000 coupon
bonds bearing interest at the rate of I'K per cent per annum,
due in serial installments of $72,000 on each June 1 and $73,000
on each December 1 in the years 1949 through 1963. These
bonds were sold at a price of $1,002.99 for each $l,OOO bond, or
a total sale price of $2,181,503.25. With the proceeds the Dis-
trict purchased $2,175,000 bonds of the Metropolitan Transit
Authority bearing interest at the rate of per cent per annum
and maturing in serial installments of $72,000 on each June 1
and $73,000 on each December 1 in the years 1949 through
1963, paying for them the exact amount which we received from
the sale of the District’s bonds $2,181,503.25.

On January 25, 1949, the District issued $3,000,000 0.84 per
cent Temporary Notes due March 25, 1949, which were sold at
par. With the proceeds the District purchased a $3,000,000
0.84 per cent Note of the Metropolitan Transit Authority ma-
turing March 25, 1949, paying for it the exact amount which
we received from the sale of the District’s notes $3,000,000.

The entire expense of the new issues of 1948, including print-
ing, counsel fees, accountant’s statements and certification of
the banks, which amounted to $7,968.46, was paid by the Met-
ropolitan Transit Authority.

The District’s current expenses show no unusual items. Clerk
hire for the year amounted to $9OO. The other expenses of the
District were to the paying agents and the two banks who
handled the matured and paid coupons and bonds, and inci-
dentals. The District paid no rent.

The Board requested of the Commonwealth $6,165.98 to pay
running expenses, and that amount was duly received from the
Commonwealth December 2, 1948. No appropriation will be
asked for 1949.

The total payments to paying and fiscal agent banks for their
services of all kinds, including making payments and keeping
records of bonds and coupons paid, were, for the year 1948,
$6,806.02, of which amount the Metropolitan Transit Au-
thority, under the provisions of the statutes, reimbursed the
District during the year 1948, for expenses from January 1
through December 15, 1948, $4,350.67, leaving the expense to
the District for these matters $2,455,35.



SENATE —No. 720.1949.] 13

I

All payments due in 1948 from the Metropolitan Transit
Authority were received, and the District made all paym
to its paying agents, for coupons and maturing bonds, in ad-
vance of the maturity dates

The District transferred, in 1948, to its paying agent banks

For bond maturities, 14 payment
For coupons, 27 payments

$2,752,000 00
1,601,418 75

Total $4,353,418 75

The actual maturities of the District’s debt during the year
1948 were $2,745,000. The difference between actual maturi-
ties and transfers to meet them is due to the fact that the Dis-
trict deposits with the paying agent banks fifteen days in ad-
vance of the maturity date; consequently maturities of Janu-
ary 1, 1948, were met by an advance in December of 1947, and
advances made on December 15, 1948, were to meet maturities
of January 1, 1949. The actual maturities on bonds for the
year 1949 will be $4,021,000, and on temporary notes $7,000,000,
or a total of $11,021,000, and the District’s 1949 payments, to
holders of its bonds, for bonds maturing and coupons coming
due during the year, will require

For bond maturities, 17 payments
. . $4,021,000 00

For coupons, 30 payments
.... 1,586,686 25

$.5,607,686 25
For temporary notes, 2 payments
For interest, 2 payments

',000,000 00 1
27,130 00 1

Total $12,634,816 25

Of the $4,021,000 bond maturities during the current year
$1,014,000 represents a final installment on a series of bond!
issued in 1934 and due August 1, 1949, which is not payabh
from interest receivable and under chapter 544 of the Acts o
1947 is to be refunded.

The Auditor’s report contains a list of the bonds of the
Boston Elevated Railway Company and the bonds and notes of
the Metropolitan Transit Authority held by the District, to-
gether with a list of the District’s bonds and notes outstanding
December 31, 1948.

1 Payment was made of both of the foregoing note issues due March 25, 1949,
coeds of $7,027,130 paid to the District by the Metropolitan Transit Authority
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Our paying agents report that they have in their hands, for
the payment of bonds and coupons of the District that fell due
prior to December 31, 1948, which have not been presented,
$52,057.82 awaiting the presentation of the overdue bonds and
coupons.

Respectfully submitted,
John R. Macomber,

Treasurer of the Boston Metropolitan District

Board of Trustees.
On November 13, 1948, Robert J. Bottomly, who had

served as a Trustee of the Boston Metropolitan District
since its inception and also as its clerk, died. On Decem-
ber 12, 1948, the mayor of the city of Boston appointed
Charles A. Birmingham as Trustee to fill the vacancy
caused by the death of Robert J. Bottomly.

Tribute to Robert J. Bottomly, Esquire.

Robert J. Bottomly served continuously as Trustee
and clerk of the Boston Metropolitan District from its
creation in 1929 until his sudden death on November 13,
1948. An outstanding lawyer with a keen sense of civic
duty, Mr. Bottomly gave generously of his time and
wisdom in faithfully serving as Trustee and clerk of the
Boston Metropolitan District. His fellow Trustees of
the Boston Metropolitan District pay heartfelt tribute
to his memory.

Respectfully submitted,

ARTHUR J. KELLY,
Chairman,

JOHN R. MACOMBER
Treasurer,

HARRY P. GRACES,
HENRY G. GOMPERTS,
CHARLES A. BIRMINGHAM,

Clerk,

Trustees of the Boston Metropolitan District.
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Summary of Treasurer's Report for 1943

RRENT Ac COUN

Receipts
1948,

$17,638 05Balance on hand Jan. 2, 1948, United States Trust Company .

The Commonwealth of Massachusetts, for current expenses

from July 1, 1948 to July 1, 1949 . $6,000 00
Reimbursement of payment in March, 1947, of

seven days’ interest on notes of the
National Shawmut Bank of Boston etitO!

35 98al.

Metropolitan Transit Authority
Reimbursement of expenses in conm ction with

the District bond issue of Apr. 15, 194:
$2,$1,000,000 l^s

Reimbursement of expenses in connection wi
the District note issue of Aug. 12, 194

2,274$4,000,000 0.92 c
Reimbursement ofexpenses in conm tion with

the District bond issue of Dec. 1, 1948,
3,400 94$2,175,000 l^s

Share of expensesof paying coupons and pri
pal of District bonds from Jan. 1, 194:

4,350 67through Dec. 15, 194.
12,319 13

$36,123 16Total receipts

D
1948

$55 00Alfred I. Shatswell & Co. re auditing Treasurer’s b<
American Surety Co. of New York, 1948 Premium on Treas-

urer’s bond 2 05

The First National Bank of Boston, services re paying coupons
and principal of matured bonds of the District from
Jan. 1, 1948, through Dec. 15, 1948 . 02

The National Rockland Bank of Boston, services re acting as
fiscal agent from July 1, 1947, through June 30, 1948 400 00

Fhe National Shawmut Bank of Boston, services
re acting as fiscal agent from Oct. 21,
1947, through Oct. 21, 1948 . . . $1,050 00

Rent of safe deposit box 14 40
Handling Registered Bonds of District . . 25 00

1,089 40

Appendix 1
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98

46

66

16
66

>0

51

00

98

25

30

7,

Transfer to Bond and Note account, reimbursement of interest
payment in March, 1947, on notes of the National
Shawmut Hank et al. .......Shawmut Bank

Clerical services, et
Somerset Street office, Year 1948 ~

. $5O 00
rk’s office 100 00

00

Miscellaneous. 700 letterheads .... 9 75

Expe
$1,000,000 Bond issue of District, April 15,

1948, due April 15, 1958 . . $2,292 76
,000 Bond issue of District, I
1 Ms, due Dee. 1, 1963 .... 3,400 94

$4,000,000 Note issue of District, Aug. 12,
0.92%, due Mar. 25, 1949 . . 2,274 76

7,9 f

$15,941

$36,123
15,941

Total receipts
Total disbursements

4Balance, cash on f
Trust Company

the United

$20,181

d Note Account
Receipts.

1848.
Balance on hand Jan. 2, 1948, in the National Shawmut Bank

of Boston, the National Rockland Bank of Boston
and the Merchants National Bank of Boston $808,406

Metropolitan Transit Authority, interest on bonds of Boston
Elevated Railway Company and Metropolitan Tran-
sit Authority held by the District 4,310,242

Metropolitan Transit Authority, principal on serial bonds of
the Authority held by the District . . . . 50,000

Reimbursement of seven days’ interest paid in March, 1947
on notes of the National Shawmut Bank et al. 165

Sales of Bonds and Notes of District:
$1,000,000 1}4% bonds, due Oct. 15, 1948, to

Apr. 15, 1958 $1,003,270 00
$4,000,000 0.92% temporary notes, due Mar.

25, 1949 4,000,000 00
$2,175,000 IM% bonds, due June 1, 1949, t

Dec, 1. 1963 2,181,603
184,773

$12,353,588Total receipts

Disbursements

1948
$1,601,418Interest on bonds of District

Principal on bonds_of District maturing in 1948 and in Jan. of
1949 2,752,000 00
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Mi
F

F

F

T
T

Bond and Note Ac unt Concluded
Concluded.Disbursements

1348,

itropolitan Transit Authority:
’urchase of 51,000,000 116%l l6% serial bi

Oct. 15, 1948, to Apr. 15, 1958
Purchase of $4,000,000 0.92% temporary not

due Mar. 25, 1949 ....

Purchase of $2,175,000 ! %% serial bonds di
June 1, 1949, to Dec. 1, 1963

Total disbur:

■ta! receipt
ital disbursement

Balance, cash on hand Jan, 2, 1949,
The National Shawmut Bank .

Rockland-Atlas National Bank
The First National Bank .

The Merchants National Bank

Respectfully

JOHN R. MACOMBER
Treasurer.
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April 13, 1949

Mr, John R. Macomber, Treasurer, Boston Metropolitan District,
Federal Street, Boston, Massachusetts.

Dear Sir : As requested by you, we have examined the
accounts of Joseph Wiggin as Treasurer of the Boston Metro-
politan District for the period from December 31, 1947, through
June 11, 1948, and your accounts as Treasurer for the period
from June 11, 1948, through December 31, 1948.

The following bonds were examined at the safe deposit vault
of the National Shawmut Bank, and their authenticity
been confirmed by correspondence with the Treasure
Metropolitan Transit Authority

Boston Elevated Railway 4U 8/1/49 .... 11,581,000
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 l2/15/60 .... 7,711,000
Boston Elevated Railway 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 3R 11/1/66 .... 5,000,000
Boston Elevated Railway 3J, 10/15/67 .... 8,286,000
Boston Elevated Railway 34, 3/1/69 ....

2,600,000

$75,630,917

Metropolitan Transit Authority 2J, 6/1/58 . . I eoo oco non
Metropolitan Transit Authority 3|, 8/15/72 / ’

Metropolitan Transit Authority lj, 4/15/49-4/15/58 . 950,000
Metropolitan Transit Authority .92, 3/25/49 4,000,000
Metropolitan Transit Authority If, 6/1/49-12/1/63 . 2,175,000

$29,993,000

Appendix 2.

AUDITOR’S REPORT FOR 1948.
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;y verification with the National Shawmut Bank and the
ikland-Atlas National Bank we ascertained that the follow-

ing bonds were outstanding a shown by the record;

Boston Metropolitan District 2|
Boston Metropolitan District 2^

6/1/49-61 .

12/15/49-60
$2,763,000
5,377,000

Boston Metropolitan District 2\, 3/1/49-58 . . . 11,809^000
Boston Metropolitan District B/1/49 . . . 1,058’000Boston Metropolitan District 2f, 10/1/49-62 . . 3A87’000Boston Metropolitan District 3,3/1/49-60 . . . 5,846J)00
Boston Metropolitan District 3, 1/1/49-60 .

. . 4,339/100 1Boston Metropolitan District 2J, 6/1/49-61 . . ’949[000
Boston Metropolitan District 2j, 1/1/49-62 .

. , 1,586^000 1Boston Metropolitan District If, 11/1/49-66 . . 4,274^000
Boston Metropolitan District IJ, 10/15/49-67 . , 7,261,000
Boston Metropolitan District If, 3/1/49-69 . . . 2,389,000
Boston Metropolitan District If
Boston Metropolitan District If
Boston Metropolitan District ,9i
Boston Metropolitan District If

8/15/49-72
4/15/49-58

22,640,000
4/15/49-58 . . 950,000
3/25/49 . 4,000,000
6/1/49-12/1/63 . 2,175,000

$81,003,000

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 Rockland-Atlas National Bank were reconciled
with verifications received from the respective banks.

We certify that, in our opinion, the records of the accounts
of Joseph Wiggin and John R. Macomber as Treasurers of the
Boston Metropolitan District have been correctly maintained
and are correct as of the close of business December 31, 1948.

Respectfully submitted,

LFRED I. SHATSWELL & COMPANY.
By

1 Funds amounting to $321,927.60 were held by the First NationalBank of Boston for the
payment of interest and principal due January 1, 1949.

Alfred I. Shatswell
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I

Bonds of Boston Metropolitan District issued for Refunding
Elevated Bonds,

. Interest AmountAmount Rate Term. OutatandiiOutstandingDate of Iss T j ate lerm. c/ucscancutissued. (per Cent)> May 1. 194!

$1,581,000 2* 15-year serial $1,058,000Aug. 1, 1934

Jan. 1, 1935 trial 4,154,000

il 5,596,000Mar. 1, T
Dec. 15, 1 •ial 5,377,000

,r serial 2,763,000June 1, 1936

Jan. 1, 1937 al 1,532,000

4,800,000 21 25-year serial 3,587,000

5,000,000 U 25-year serial 4,274,000
Oct. 1, 1937
Nov! 1, 1941
Oct. 15, 1942
Mar. 1, 1944

56,000 U 25-year serial 7,261,000erial

0,000 U 25-year serial 2,334,000

$50,700,000 - - $37,936,000Total

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

$1,519,000 2£ 25-year serial $949,000June 1, 1936
Mar. 1, 1937 1-year serial 10,669,000

Total 11.618,000$24,394,000

Bonds of Boston Metropolitan District issued for Purchase
ted ($20,298,000), for Reserveof Common Stock of Elev

Refunding Elevated Bond!Fund ($2,000,000) and fo:
(1570,000).

$22,640,000$22,868,000 1| 25-year serial $22,1Aug. 15, 1947

Bonds of Boston Metropolitan District issued for Equipment
Loans

$1,000,000 li 10-year serial $900,000Apr. 15, 194!
Dec. 1. 194: 175,000 1J 15-year serial 2,175,000

Total $3,175,000 - - $3,075,000

Grand total $101,137,000 - - $75,269,000

Appendix 3.
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Bonds of Boston Elevated Railway Company held by Boston
Metbopolitan District as of May 1, 1949, assumed by
Metropolitan Transit Authority.

p.p Rate Date of Date of Yearly
(Per Cent). Issue. Maturity. Interest.

$21,000,000 6 Aug. 14, 1931 Aug. 14, 1971 $1,260,000 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
4i Aug. 1, 1934 Aug. 1, 1949 71,145 00
5 Jan. 1, 1935 Jan. 1, 1960 316,450 00
5 Mar. 1, 1935 Mar. 1, 1960 425,000 00

,000

7.711.000 4* Dec. 15, 1935 Dec. 15, 1960 346,995 003.815.000 4* June 1, 1936 June 1, 1961 171,675 00
1.500.000 6 June 1, 1936 June 1, 1976 90,000 002.098.000 4J Jan. 1, 1937 Jan. 1, 1962 89,165 004.800.000 4J Oct. 1, 1937 Oct. 1. 1962 228,000 005,000,000 3i Nov. 1, 1941 Nov. 1, 1966 162,500 008.286.000 3J Oct. 15, 1942 Oct. 15, 1967 269,295 002.600.000 3i Mar. 1, 1944 Mar. 1, 1969 84,500 00

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

Bonds of the Metropolitan Transit Authority held by Boston
Metropolitan District as of May 1, 1949.

522,868,000 Mter /1958 Aug. 15, 1947 Aug. 15, 1972 $657,455 00
H

$98,498,917 - $4,317,035 02

Equipment Bonds op Metropolitan Transit Authority held by

Boston Metropolitan District as of May 1, 1949.

Appendix 4.

$900,000 1J Apr. 15,1948 Being balance of $1,000,000 original
issue maturing serially in equal
semi-annual installments of $50,-
000, October 15, 1948, to April 15,
1958. Total payments October
15, 1948, and April 15, 1949,

$lOO,OOO.

1, 175,000 1$ Dec. 1, 1948 Maturing serially in semi-annual
installments of $72,000 on each
June 1 and $73,000 on each De-
cember 1 in years 1949 through
1963.
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I

Table showing Cities and Towns in Boston Metropolitan
District, Representatives and Votes in Metropolitan
Transit Council, Property as last established by Gen-
eral Court for Apportionment of State Tax (Acts of 1945,
Chapter 659), and Percentage of Property Valuation of
each City and Town in Boston Metropolitan District.

Property as Last
Established by

the General Court
for Apportion-

ment of State Tax

Cities and Towns
in Boston Metro-
politan District.

Representatives in
Metropolitan Transit

Council.
Per

Cent.in
Council,

(Acts of 1945,
Chapter 559).

Joseph Peterson .

J. Watson Flett
James M. Curley .

Edward Dane
Michael J. Neville
Thomas A. Keating
James F. Reynolds

Fred I. Lamson

2.379Arlington

Belmont
Boaton

1 163,327,779

1 57,954,895 2.177

15 1,437,779,078 54.016

2 164.949,098 6.196Brookline
Cambridge

Chelsea
2 188.515.872 7.083

1 46,441,609 1.745

1 88,165,414Everett
Malden
Medford
Milton .

3.312

1 77,119,332 2.897

Walter E. Lawrence
Daniel E. Duggan

Theodore R. Lockwood
Peter J. Jordan

1 86.696.291 3.257

1.6801 44,725,770

2 181,961,300Newton
Revere

6.837

1 42,040,213 1.579

G. Edward Bradley
Roy C. Papalia

Somerville
Watertown

122,784,6S 4.813

1 59,318,707 2.229

Total 32 $2,661,779,980 100.000

Appendix 5.

Votes




