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in accordance with the provisions of section 2 of chap-
ter 383 of the Acts of 1921
Metropolitan District subrr

the Trustees of the Boston
the following report:

i

it

he Boston MetropolitanHistory and Function or
)i kn

By chapter 383 of the Acts of 1929 the territory within
id 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

for the debts and obligations of the District. By

chapter 147 of the Acts of 1932, approved by the Governor
April 8, 1932, the name of the “Metropolitan 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 Bos-
ton 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 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 Metro-
politan Transit Council, consisting of the mayors and
chairmen of the boards of selectmen of all cities and
towns in the District. This Council was abolished by
the provision of section 8 of chapter 572 of the Acts of
1949.

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.

By chapter 544 of the Acts of 1947 the properties of
the Boston Elevated Railway Company and the control
and administration of its affairs were placed in the hands
of a board of five trustees to be known as the Metro-
politan Transit Authority.

By the provisions of chapter 572 of the Acts of 1949
important changes in the financial structure of the Metro-
politan Transit Authority were made, as will later appear
in this report.

The first activity of the Boston Metropolitan District
for the calendar year of 1949 began on December 7, 1948,
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when the Trustees of the Metropolitan Transit Authority
made a request of the Trustees of the Boston Metro-
politan District to furnish temporary financing in the
amount of $3,000,000, to be used for operation of the
Metropolitan Transit Authority and to be evidenced by
a temporary note of the Authority maturing 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, the
Trustees of the District voted to issue notes for this
amount.

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 0.84 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 Metropoli-
tan District, dated January 25, 1949, to mature March
25, 1949, were issued and sold for $3,000,000 in cash,
which was received from the banks referred to above.
This amount was delivered to 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 Authority in like amount
dated January 25, 1949, to mature March 25, 1949.

On June 21, 1949, the Trustees of the Boston Metro-
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politan District received a letter from the Metropolitan
Transit Authority requesting the District to purchase
$1,014,000 principal amount
Authority to be issued unde
the Acts of 1947. The $l,Ol
resented the balance of the
issued by the Boston Elev
1934 in the amount of $1,581

of refunding bonds of the
■ section 7, chapter 544 of
4,000 principal amount rep-
principal of bonded debt

ated Railway Company in
000 and coming due August

1, 1949, after deducting from said amount $567,000
which on August 1, 1949, would be retired out of funds
received by the District from interest payments on said
$1,581,000 bond.

The Trustees of the District solicited sealed proposals
for Boston Metropolitan District bonds for the aggre-
gate principal amount of $1,014,000, said bids to be
opened and read at the office of the District at 11 a.m.
on Wednesday, July 13, 1949. Eighteen separate bids
were received. The Trustees determined that the bid
submitted by the group headed by the Marine Trust
Company of Buffalo to purchase the entire $1,014,000
principal amount of bonds of the District to bear inter-

st at the rate of \ z/i per cent per annum at a price of
pproximately $1,000.50 for each $l,OOO principal amount

of said bonds wr as the best
accept this bid.

bid received, and voted to

Department of Public Utili-
Metropolitan District were

red, dated as of August 1,
August 1 of each year from

With the approval of the
ties the bonds of the Bostor
thereupon issued and delive
1949, to mature serially on
1950 to 1969, bearing interest at the rate of 1?4 per cent
per annum.

With the proceeds thereof the Trustees of the District
purchased $1,014,000 principal amount of bonds of the
Metropolitan Transit Authority, dated August 1, 1949,
to mature August 1, 1969, and to bear interest at the
rate of 2% per cent per annum (1 per cent higher than
the interest rate on said bonds of the District) until
June 1, 1958, and thereafter per cent per annum
(2 per cent higher), payable semi-annually, at a price of
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approximately $1,000.50 for each $l,OOO principal amount
of said Authority’s bonds.

Changes in Financial Structure of Metropolitan Transit
Authority.

The provisions of chapter 572 of the Acts of 1949, by
which fundamental changes in the financial structure of
the Metropolitan Transit Authority were effected, were
carried out on August 3, 1949. A brief resume of what
took place in this refinancing operation follows.

Transactions between the Boston Metropolitan District and
the Metropolitan Transit Authority.

On August 3, 1949, the Boston Metropolitan District
owned the following bonds (other than $3,003,000 of
serial “equipment” bonds, issued under section 22 of
chapter 544 of the Acts of 1947): Boston Elevated
Railway Company, $74,049,917; Metropolitan Transit
Authority, $23,882,000; or a total of $97,931,917. These
bonds were surrendered by the Boston Metropolitan
District to the Metropolitan Transit Authority for can-
cellation on August 3, 1949. Thereupon, the Metro-
politan Transit Authority issued to the Boston Metro-
politan District one single bond for $71,418,371.89, which
in addition to $561,628.11 in cash held by the District
equalled the amount of the District’s own outstanding
obligations issued to acquire the bonds surrendered. As
a result of these transactions the annual cost to the
Authority in retirement of this debt to the District will
be

(a) One million dollars ir
District in reduction of th
bonds outstanding.

ients of $500,000 to the
District’s related serial

the District on its own related(6) The actual interest p;
lerial bonds outstanding.

District serial bonds or temporary
ling related serial bonds.

(c) The actual interest on new
loans, issued to refund its outstaj
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The $1,000,000 to be received in semi-annual payments
from the Metropolitan Transit Authority will not pro-
duce sufficient funds to meet the Boston Metropolitan
District’s principal payments. The District is therefore
authorized under chapter 572 of the Acts of 1949 to issue
new refunding bonds, as required, to provide for obliga-
tions not covered by these annual payments.

Transactions between the Boston Metropolitan District and
the City of Boston.

On August 3, 1949, the debt of the city of Boston, re-
sulting from subway construction, totalled $54,048,500,
and at the same time the city held in sinking funds to
apply against these obligations a total of $13,829,054.57.
Under the provisions of chapter 572 of the Acts of 1949,
on August 3, 1949, the Boston Metropolitan District
issued bonds to the city of Boston, upon the transfer by
the city to the Metropolitan Transit Authority of the
various city-owned subway and other transit properties
used by the Metropolitan Transit Authority, in a total of
$40,219,445.43, as shown in Appendix 3 included herein.
Individual non-interest-bearing bonds were issued in this
transaction, each adapted to a particular sinking fund of
the city, representing the amount by which the out-
standing debt exceeded its related sinking fund. These
bonds guarantee that ten days before any such bond
issue of the city falls due the District will pay to the city
a sum sufficient to meet the amount by which that obli-
gation of the city shall exceed the balance available in
the related sinking fund. The District also issued a note
promising to reimburse the city for any losses resulting
from sale of securities of the United States government
held in the sinking funds, and to pay to the city, ten
days in advance of the due date, any interest payments
required of the city on its own bonds which are in excess
of interest earned by sinking fund securities.

The Boston Metropolitan District, to meet the obli-
gations incurred by this transaction, has received from
the Metropolitan Transit Authority a transit bond total-
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ling $40,219,445.43, dated August 3, 1949, and maturing
on November 20, 2024. Under its terms the District will
annually receive $536,259.27 in reduction of the principal
amount of the bond, and, as interest, the Metropolitan
Transit Authority will pay to the District any interest
payments which the District may incur as a result of
borrowings to meet District obligations in connection
with its subway debt to the city of Boston. The Authority
also executed a note undertaking to pay on behalf of the
District all amounts which the District will be required
to pay to the City on the note issued by the District.

On August 10, 1949, the Trustees of the Boston Metro-
politan District received two letters from the Metro-
politan Transit Authority, one of which requested the
District to purchase $2,000,000 principal amount of tem-
porary notes of the Authority to mature in not over sixty
days, to be issued under section 13 of chapter 544 of the
Acts of 1947, as amended, for operational purposes, and
the other of which requested the District to purchase
$2,000,000 principal amount of bonds of the Authority
to be issued under section 8A (j) of said chapter 544, and
also to purchase, in accordance with section 8A {jYi) of
said chapter 544, and in anticipation of the issue and sale
of said bonds, $2,000,000 of temporary notes of the
Authority to mature not later than December 31, 1949.

The Trustees of the District solicited sealed proposals
for $2,000,000 temporary notes of the District, designated
“Notes 1949 Series B,” and $2,000,000 temporary notes
of the District, designated “Notes 1949 Series C,” said
bids to be opened and read at the office of the District
at 11 a.m. on Thursday, August 25, 1949. Two separate
bids were received for notes of both series. The Trustees
determined that the bid submitted by the Chase National
Bank of the city of New York and Whiting, Weeks &

Stubbs to purchase, at par plus $l3, the $2,000,000 prin-
cipal amount of Notes 1949 Series B of the District,
and, at par plus $25, the $2,000,000 principal amount of
Notes 1949 Series C, with interest at the rate of 0.68 per
cent per annum, was the best bid received, and voted
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to accept this bid. On August 30, 1949, the notes of the
Boston Metropolitan District dated August 30, 1949 —-

Notes 1949 Series B to mature October 31, 1949 and
Notes 1949 Series C to mature December 15, 1949
were issued and delivered in exchange for $2,000,013 for
the Series B and $2,000,025 for the Series C notes. These
amounts were delivered to and receipted for by the
Treasurer of the Aletropolitan Transit Authority, who
delivered to the Treasurer of the Boston Metropolitan
District two notes of the Authority, dated August 30,
1949, one to mature October 31, 1949, and the other
December 15, 1949.

On October 31, 1949, the Trustees of the District bor
rowed temporarily of the National Shawmut Bank of
Boston the sum of $89,371.89, to provide sufficient funds
for the payment of the District’s obligations due Novem-
ber 1, 1949, for which other funds were not available.
To evidence the temporary borrowing the District issued
at par its note, 1949 Series D, in the principal amount of
$89,371.89, dated October 31, 1949, and due December
2, 1949, and bearing interest at the rate of 0.65 per cent
per annum on a 360-day basis, payable at maturity.

On November 2, 1949, the Trustees of the Boston
Metropolitan District received two letters from the
Metropolitan Transit Authority, one requesting the Dis-

bonds of the Authority totrict to purchase $5,650,000
be issued under section 8A 0 of chapter 544 of the Acts

id transit construction and
>f off-street parking facili-

of 1947, as amended, for r
alterations and establishin
ties, and one requesting the District to purchase $403,000
bonds or notes of the Authority to be issued under sec-

i 22 of said chapter 544 to finance a purchase of track-
less trolleys. The District
of temporary notes due Dc
quired funding by an issue
8A (j), and had an obligation

had outstanding $2,000,000
cember 15, 1949, which re-
of bonds under said section
under one of its rapid transit

bonds to provide for a $297,671.65 deficiency in a city
rapid transit bond sinking fund with respect to a cityfund with respect to a city
rapid transit bond due December 15, 1949. In order to
purchase the Authority securities as requested, and to
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meet the other District obligations, the Trustees of the
District solicited bids for $7,650,000 of serial bonds,
1949 Series B, under said section 8A (j), $403,000 of
fifteen year serial bonds, 1949 Series C, under said section
22, and a $297,671.65 short-term bond, 1949 Series D,
under section 8A (g) of said chapter 544.

A meeting of the Trustees of the District was held on
Monday, November 21, 1949, at 11 a.m. in the hearing
room on the fifth floor of 20 Somerset Street, Boston,
Massachusetts, for the opening of the bids. Five sealed
bids for the purchase of $7,650,000 of bonds of the Dis-
trict, 1949 Series B (authorized by section 8A (J) of
chapter 544 of the Acts of 1947, as amended); four
sealed bids for the purchase of $403,000 of bonds of the
District, 1949 Series C (authorized by section 22 of said
chapter 544); four sealed bids for the purchase of $297
671.65 of bonds of the District, 1949 Series D (authorized

by section 8A (q ) of said chapter 544); and two sealed
bids for the three Series on an all-or-none basis, were
received. The Trustees determined that the bid sub-
mitted by J. P. Morgan & Co., Incorporated, to purchase
$7,650,000 principal amount of bonds of the District,
1949 Series B, to bear interest at the rate of 2 per cent

per annum, at an aggregate price of $7,660,565 (approxi-
mately $1,001,381 for each $l,OOO principal amount),
plus accrued interest to the date of delivery, was the best
bid received for the purchase of the said bonds, 1949
Series B; that the bid submitted by the group composed
of Halsey, Stuart & Co., Inc., and associates to purchase
$403,000 principal amount of bonds of the District, 1949
Series C, to bear interest at the rate of V/ 2 per cent per
annum, at an aggregate price of $404,063.92 (approxi-
mately $1,002.64 for each $l,OOO principal amount), plus
accrued interest to the date of delivery, was the best bid
received for the purchase of said bonds, 1949 Series C;
and that the bid submitted by the National Shawmut
Bank of Boston to purchase a $297,671.65 principal
amount registered bond of the District, 1949 Series D,
to bear interest at the rate of 0.75 per cent per annum,
at an aggregate price of $297,820.49, plus accrued interest
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to the date of delivery, was the best bid received for the
purchase of said registered bond, 1949 Series D. With
the approval of the Department of Public Utilities the
bonds of the District were thereupon, on December 14,
1949, issued and delivered as follows: $7,650,000 1949
Series B bonds, dated November 25, 1949, to mature
$102,000 annually November 25, 1950 to November 25,
1979, inclusive, and $4,692,000 on November 25, 1979,
bearing interest at the rate of 2 per cent per annum;
$403,000 1949 Series C bonds, dated December 1, 1949,
to mature $13,000 on each June 1 and $14,000 on each
December 1 in the years 1950 to 1962, inclusive, and
$13,000 on each June 1 and December 1 in the years
1963 and 1964, bearing interest at the rate of \Yi per
cent per annum; and a $297,671.65 1949 Series D bond,
fully registered, dated December 1, 1949, to mature
November 24, 1950, bearing interest at the rate of 0.75
per cent per annum payable at maturity. With the pro-
ceeds of the 1949 Series B Bonds sold, the Trustees of the
District purchased a $7,650,000 bond of the Authority,
dated November 25, 1949, to mature November 25, 1979,
with interest payable in an amount equal to the interest
payable by the District on its 1949 Series B Bonds. With
the proceeds of the 1949 Series C Bonds sold, the Trustees
of the District purchased $403,000 principal amount of
bonds of the Authority, dated December 1, 1949, and
having the same serial maturities as the bonds of the Dis-
trict, 1949 Series C, and bearing the same rate of interest.
With the proceeds of the 1949 Series D Bond sold, the
Trustees of the District made a payment of $297,671.65
to the Board of Commissioners of Sinking Funds of the
City of Boston, in partial payment of the District’s Rapid
Transit Bond for $1,547,671.65, designated “Rapid Tran-
sit Loan Subway, Tunnel and Rapid Transit Altera-

sd the principal of said bond
funds sufficient, with the

tions”, which payment reduc
to $1,250,000 and provided
sinking fund therefor, to meet the city’s $300,000 of bonds
of similar designation, issued under chapter 520 of the
Acts of 1948, which matured December 15, 1949.

On December 30, 1949, the Trustees of the District
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borrowed temporarily of the National Shawmut Bank of
Boston the sum of $48,371.89, to provide sufficient funds
for the payment of the District s obligations due Janu-
ary 1, 1950, for which other funds were not available.
To evidence the temporary borrowing the District issued
at par its note, 1949 Series E, in the principal amount of
$48,371.89, dated December 30, 1949, and due March 1,
1950, and bearing interest at the rate of 0.67 per cent
per annum on a 360-day basis, payable at maturity.

On March 1, 1950, it became necessary to refinance
a portion of certain obligations of the District aggre-
gating $2,371,371.89 (not including obligations incurred
under sections 8A and 22 of chapter 544 of the Acts of
1947, as amended), maturing on varying dates between
March 1, 1950 and November 1, 1950, inclusive, which
would not be met by the application of the $500,000
payment on June 1, 1950, by the Authority in reduction
of the principal amount of the $71,418,371.89 bond of
the Authority dated as of August 3, 1949 held by the
District.

The Trustees of the Boston Metropolitan District
lolicited bids for serial bonds of the District to be issued

under section 7A of chapter 544 of the Acts of 1947, as
amended, to meet these obligations. In response to a
notice inviting sealed proposals for $1,872,000 Boston
Metropolitan District bonds to be designated “1950
Series A”, fourteen sealed bids were received on February
8, 1950. The Trustees determined that the bid sub-
mitted by a group headed by Phelps, Fenn & Co. to
purchase the entire $1,872,000 principal amount, to bear
interest at the rate of 2 per cent per annum, at a price of
$1,019,489 for each $l,OOO principal amount was 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 de-
livered, dated as of March 1, 1950, to mature on Decem-
ber 1 in each year as follows: $87,000 in 1960; $90,000
in 1961-1967, inclusive; $85,000 in 1968-1970, inclusive;
and $90,000 in 1971-1980, inclusive.

On March 8, 1950, the Trustees of the Boston Metro-
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politan District received a letter from the Metropolitan
Transit Authority requesting the District to purchase
$1,000,000 principal amount of bonds of the Authority to
be issued under section 6 of chapter 649 of the Acts of
1949, as amended, to provide funds for an addition to the
existing Tremont Street subway in the city of Boston
provided for by section 2 of said chapter 649, which

idition will ultimately cost $11,500,000. The Trustee;
’ the District solicited bids for bonds to meet this re

quest. In response to a notice inviting sealed propo;
1,000,000 Boston Metn rpolitan District fully regis-

nds to be designated 1950 Series B”, two sealed
bids were received on April 12, 1950. The Trustees d(
termined that the bid submitted by the National Shaw-
mut Bank of Boston to pu -‘hase the entire $1,000,000

mount, at par ph accrued interest to date o:
delivery, to bear interest at re rate of 0.75 per cent j
annum, was the be eived, and accordingly a
;epted the same. With the
>f Public Utilities the bone

approval of the Department
the District were there

upon issued and delivered, ated as of April 15, 1950, to
mature April 15, 1951, be ing interest at the rate of
0.75 per cent. With the proceeds the Trustees of the
District purchased $1,000,000 of bonds of the Authority
dated as of April 15, 1950, o mature April 15, 1951, and

Nt equal to the interest payable
nds, 1950 Series B.

armg m
the District on its bond

In view of its increased n
January 1, 1950, leased an
Boston, in order to ha,ve

sponsibilities, the District
office at 73 Tremont Street,

arder to ha\ uitable headquarters for its
tivitie

The Treasurer’s report to he Trustees under date of
May 1, 1950, with appendice follow

Report of the Treasurer for the Year January 1 thf

1949, with Comments on Operatic
May 1, 1950

Annexed to this statement as Appendix 1 is a summary of
all the expenses and receipts of the Treasurer of the BostonPt
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Metropolitan District during
into two sections, one cove
and one covering the Currenl

the calendar year 1949, divided
ing the Bond and Note Account,
Account for other expenses and

receipts
The Treasurer’s account he year have been audited by

Alfred I. Shatswell & Company, and a copy of their report,
iated December 31, 1949, is included herein as Appendix 2.

On January 25, 1949, the District issued $3,000,000 0.84 per
larch 25, 1949, which wereNt temporary notes to mat

Id at par. With the procei ids the District purchased a
$3,000,000 0.84 pei’ cent of the Metropolitan Transi
Authority maturing March 25, 1949, paving fc

lount which was received from 1 n
83.000,000

the balance of an issue ofpurpose of retundir
581,000 principal amour nds of the District bearin

iring August 1, 1949, the Dis-pon rate ol 2J4 per cent, m
,000 coupon bonds due seriallyued $l,Ol

August 1, 1950-1961 mg coupon ra
f $1,000.50 for each $l,OOOihese bonds were sold at a p

,014,507.23. With the proceedsid, or a total sale pr

,000 bond of the Metropolitan1,01urchas'

Transit Authority A 1, 1969, bearing interest at the
. until June 1, 1958, and there-of per cent per annun

yable semi-annually, paying
received from the sale of the

innum

the exact amount which
$1,014,507

On August 3, 1949, the Dist nder amendments to the
the Acts of 1949, surrenderedprior laws made by chapter

the Authority the bonds of t Authority (except equipment
Elevated Railway Companynds) an

Authc re District
in the princi-ceivmg in exchange a new bon

pal amount of $71,418,371.89, to the then outstanding
■quire the bonds surrenderedof the Distri

md of the Authority,
that the Authority shall pay
ember 1, 1949, and on every

August 3, 1949, provide
300,000

June 1 and 1 ind including June I
3020, and $418,371.89 in ment on December 1

ipal, and that as interest the
amounts equal to the interest

2020, in recluctk
Authority shall £

bove referred to outstandinpayable by the District on the
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mds issued by it to refund saidthe District andhe

outstanding bond
District issued to the city of
acquisition by the Authority

on August 3, 1949, tl
:onnection with tl

)f the city of Boston pur-
-1947, as amended by chap-

ansit r
of the Acto chap

he Acts of 1949, thirteen bonds aggregating 140
219,445.43, non-interest bearing and maturing on varying
dates. The bonds in effect require the District to assume re-
sponsibility for payment of the outstanding city of Boston
bonds issued to provide funds to construct subway properties
to the extent that cash and securities in the applicable City of
Boston Sinking Funds are insufficient to pay the same. The
District also executed a note to the city of Boston agreeing t
pay interest due on the above referred to city of Boston bonds
so far as sinking fund income is not available to pay such in-
terest. The Authority, under section 8A of said chapter 544,
issued its bond to the District on August 3, 1949, in the princi-
pal amount equal to the District’s Rapid Transit Bonds pay-
able to the city of Boston - $40,219,445.43, which bond of the
Authority provides that the Authority shall pay the District on
November 20, in 1950 and in each year thereafter until paid in
full, one and one third per cent of the original principal amount.
The Authority also executed a note to the District, which note
requires the Authority to pay on behalf of the District the in-
terest which the District is required to pay the city of Boston
with respect to City of Boston Rapid Transit Bonds issued to
finance the construction of the properties transferred by the
citv of Boston to the Authority on August 3, 1949.

On August 30, 1949, the District issued $2,000,000 0.68 per
cent temporary notes to mature October 31, 1949, for which
the District received $2,000,000 plus a premium of $l3. With
the proceeds the District purchased a $2,000,000 0.68 per cent
temporary note of the Metropolitan Transit Authority matur-
ing October 31, 1949, paying for it the exact amount which was
received from the sale of the District’s notes $2,000,013. On
this date also the District issued $2,000,000 0.68 per cent tem-
porary notes to mature December 15, 1949, for which the Dis-
trict received $2,000,000 plus a premium of $25. With'; the
proceeds the District purchased a $2,000,000 0.68 per cent
temporary note of the Metropolitan Transit Authority matur-
ing December 16, 1949, paying for it the exact amount which
was received from the sale of the District’s notes $2,000,025.
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On October 31, 1949, the District, in order to meet in full the
$109,000 principal payment due November 1, 1949, on its
bonds, borrowed temporarily the sum of $89,371.89 and issued
therefor a temporary note of the District, to mature Decem-
ber 2, 1949, bearing interest at the rate of 0.65 per cent payable
at maturity.

In November, 1949, the District had outstanding $2,000,000
of temporary notes due December 15, 1949, which required
funding by an issue of bonds under section 8A (j) of chapter 544
of the Acts of 1947 as amended. To provide for this funding,
and in order to purchase additional Metropolitan Transit
Authority securities, the District on December 14, 1949, issued

serially from November 25, 1950
of 2 per cent per annum. These
of approximately $1,001,381 for
sale price of $7,660,565, with 19

$7,650,000 coupon bonds due
to 1979, bearing coupon rate
bonds were sold at a price
each $l,OOO bond, or a total
davs accrued interest of sB,o’ Jo. With the proceeds the Dis-

end of the Metropolitan Transit
5, 1949, maturing November 25.

trict purchased a $7,650,000
Authority, dated November

an amount equal to the interest
1949 Series B bonds, paying for

1979, with interest payable
payable by the District on it

xact amount which was received from the sale of the Di
ith 19 days’ accrued intrict’s bonds $7,660,56.

$8,075.
On December 14, 1949, t

coupon bonds bearing interet
3 District also issued $403,000
at the rate of I>2 per cent per
nts of $13,000 on each June 1,
;r 1, in the years 1950 through
lly June 1 and December 1 in

annum, due in serial installin'
and $14,000 on each Decemb
1962, and $13,000 semi-annu

;se bonds were sold at a price of
ach $l,OOO bond, or a total sale

the years 1963 and 1964. Th
approximately $1,002.64 for

■ued interest of $218.29price of $404,063.92, with 1
nrchased $403,000 serial bondsWith the proceeds the District;

of the Metropolitan Transit Aut lated December 1, 1949
ing interest at the rate of 1 per cent per annum and ma-

13,000 on each June 1 andTuring in serial installments of
the years 1950 through 1962,514,000 on each I

1 and December 1, in the yearsand $13,000 semi-annually Jur
he exact amount which the1963 and 1964, paying for th

its bonds $404,063.92Dis
nterest of $218.21with 13 d

m, under one of its rapid transitThe District had an obligat
bonds, to provide for a $297,671.65 deficiency in
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i spect to a city rapid transit
meet this obligation, theDis-

registered bond in
1949, and di

,000.50 for a $l,OOO bond

ived

sit bond due December 1
m at which the bond of •being the prenai

<5 ■nairl fn fVir* TVT Transit Autl
the District, in order to mee
yment due January 1, 1950

mber 30
6,000 prii D;

porarih he sum of $48,371.89 and
istrict, bearing i

the r iature March 1, 1950,per cent, to i

On M for the purpe und

of the District aggregating

obligations incurred under si
of the Acts of 1947, as amende

*

I

\

ween March 1, 1950 and Novemn in varvin

ber 1, 1950, inclusive, which
tion of the $500,000 payment n June 1, 1950, by the Authority

in reduction of the principal amount of $71,418,371.89 bond of
the Authority dated as of August 3, 1949, held by the District,
issued $1,872,000 coupon bonds due December 1, 1960-1980,
bearing coupon rate of 2 per cent per annum. These bonds
were sold at a price of $1,019,489 for each $l,OOO bond
total sale price of $1,908,483.41

On April 15, 1950, the District issued $1,000,000 fully regis-
tered bonds, bearing interest at the rate of 0.75 per cent pe
annum, to mature April 15, 1951. These bonds were sold a
par, or a total sale price of 11,000,000, with 2 days’ accrued
interest of $41.67. With the proceeds the District purchased
$1,000,000 bond of the Auth
and bearing interest in amoun
the District, paying for it the
from the sale of the District’s

n’ity, to mature April 15, 1951
equal to the interest payable bj
xact amount which was received
onds $1,000,000, with 2 days’

rued interest of $41.67
The entire expense of the new issues of 1949, which amounted

to $20,019.94 ($13,123.28 expended in 1949 and $6,896.66 in
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4

1950), including printing, counsel fees, accountant’s statements
and certification of bank, was paid by the Metropolitan Transit
Authority. Of this total, $11,1(
Authority in the year 1949 and the balance in the year 1950,

3 District s current expenses remained about as us
Clt to aboimour
expenses ot the District were

who handled the matui and paid nd
notes, and for incid

No appropriatior Commonv■cl

pay running expenses tor
The total payments to pa id

inds, including making payments an ng

were, for the year 1949and coupons
$7,858.32, of which amoun he Metropolitan Transit Au-

if the statutes, reimbursed thethority, under the provisions <
District during the year 1949
through December 15, 1949, $5

ir expen

468.80, leaving $2,389.52 as the
net expense to the District for

All payments due in 1949
matter

Rom the Metropolitan Transit
3 District made all payments toAuthority were received, and

and maturing bonds and noteiits paying agents, tor coupor
promptly as due.

hem is due to the fact that

Jistrict’s debt during the year
difference between actual ma-

1949, on a city rapid transit
ard of Commissioners of Sink-
and due to the general policy

its with the paying agent banks
ten days in advance of the maturity date; consequently ma-
turities of January 1, 1949, were met by an advance deposit in
December of 1948, and advance deposits in December of 1949
were to meet maturities of January 1, 1950.

in

The actual maturities of th
1949 were $15,408,043.54. T 1
turities and transfers to mee
$297,671.65 due December 1.
bond was paid directly to the
ing Funds of the City of Bosh
of the District of making depc
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The actual maturities for the year 1950 are 53,458,671.65
on bonds and $48,371.89 on a temporary note, or a total of
13,507,043.54. The District 950 payments, to holders of

note obligations and couponsits bonds and note, for bond an

i interest coming due during the year, will require

458r bond maturities, 21 pay
r coupons, 36 payments 1,698

,889>r inter

48,371r temporar

For interest, 1 payment 12

Total $5,211,701

'he above total doe hide interest payments on the
ransit Note dated AugustBoston Metropolitan District

3, 1949, which are paid diree 3 the citv of Boston by the
Metropolitan Transit Authorit

The Auditor’s report contai list of the bonds and note
Authority held by the DistrictMetropolitan Tran

is and notes outstand-together with a list of the Di
ing December 31, 1949.

hat they have in their hands, for
ipons of the District that fell due
which have not been presented,
itation of the overdue bonds and

Our paying agents repi

the payment of bonds and coi
prior to December 31, 1949,

57.22 awaiting the pr

On August 10, 1949, Arthur J. Kelly, who had served
Metropolitan District since

his appointment in 1943, and who was elected chairman
of the Board of Trustees of the District November 27,
1945, resign*

On November 21, 1949, John R. Macomber, who had
ved as a Trustee of the Boston Metropolitan District

lince his appointment May 19, 1948, and as Treasurer of
the District from June 11, 1948, resigned.

Trustee of the Boston
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Francis A. Grotty of Arlington, Massachusetts, was
appointed a Trustee of the District by Governor Paul A.
Dever on August 10, 1949, to fill the unexpired term of
Arthur J. Kelly.

William H. Reardon, Jr., of Cambridge, Massachusetts,
was appointed a Trustee of the District by Governor
Dever on November 23, 1949, to fill the vacancy caused
by the resignation of John R. Macomber. By vote of
the Trustees at a meeting held November 29, 1949, Mr.
Reardon was duly elected Treasurer of the District.

The term of Charles A. Birmingham, Trustee, having
expired as of October 24, 1949, Mr. Birmingham was
reappointed by James M. Curley, mayor of the city of
Boston, for the term of two years commencing October
24, 1949.

The present officers of the Boston Metropolitan Dis-
trict are Henry G. Gomperts, Chairman, William H.
Reardon, Jr., Treasurer, and Charles A. Birmingham,

Clerk.
Respectfully submitted,

HENRY G. GOMPERTS,
Chairm

WILLIAM H. REARDON, Jr.,
Treasw

HARRY P. GRACES,
FRANCIS A. GROTTY,
CHARLES A. BIRMINGHAM,

C.le.

f theBoston Metropolitan D\
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Summary of Treasurer’s Report for 1949

Appendix 1
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RENT A T C d

dueled
Shawmut B

1948, through Oct. 20. 1949 51,050 00
18 5

$1,068 56
Atlas National Bank of Boston, service '1

t from July 1, 1948, through June 30, 1949 400 00
T m:

jellaneous matters from Dec. 6, 1948, through Mar. 31
1,250 00

4 offic 50 00
903 50

Misc
Itationery . . $l3 00

Envelope
mnt books . . . 15 45

Printing Trustees’ Report . 75 00
itage and incident

00

143 48
1,096 98

I
$3,000,000 Note issue of District, 1949

A, 0.84%, of Jan. 25, 1949, due
Mar. 25, 1949 81,005 82

$1,014,000 Bond issue of District, 1 34'
of Aug. 1, 1949, due Aug. 1, 1950-69

Aug. 3, 1949, refinancing of Metropolit
2,519 15

Transit Authority and city of Bost
Bonds and Notes 6,737 28

$2,000,000 Note issue of District, 19-
Series B, 0.68%, of Aug. 30, 1949, due

1,181 71)ct. 31, 1949
$2,000,000 Note issue of District, 1949

Series C, 0.68%, of Aug. 30, 1949, due
Dec. 15, 1949 1,181 71

71.89 Note issue of District, 0.6;
Oct. 31, 1949, due Dec. 2, 194£ 25

$7,650,000 Bond issue of District, 1949
Series B, 2%, of Nov. 25, 1949, due

1,805 80Nov. 25, 1950-79
$403,000 Bond issue of District, 1949

Series C, of Dec. 1, 1949, due
June 1, 1950 to Dec. 1, 1964 150 13

14,633 85

disbursements $24,952 71

$36,817 65
24,952 71

T
T tal disbursement

,nce, cash on hand Jan. 2, 1950, in the United States
Trust Company $11,864 94
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i

i

Ri
1949

Balance on hand Jan. 2, 1949, in the National Shawmut Ba
Rockland-Atlas Natl

the First National Bank of Boston and the Merchants
National Bank of Boston ......

Metropolitan Transit Authority

oston Elevated Railway Company and Metros
Transit Authority held by the Dis-

On be
On nt

4
Transit Authority, payment to the citWetr

Boston Metropolitan District Rapid T
tan Transit Authority principalMetr

Dis

C

0.

)00.0C

403,000 1

1949
Ir

0:

Pi

On

City trt

Note A
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d

luc

p.

1, 1950 to D.

16,

'8,716 01

,898,716 01
898,716 01•ir

Respectfully submitted,

Treas
WILLIAM H. REARDON, Jr
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Mr. W. H. Reardon, Jr,, Treasurer, Boston Metropolitan D
73 Tremont Street, Room 919, Boston, Massachusetts.

Dear Sir: As requested, we have examined the accounts
of the treasurers for the period from December 31, 1948,
through December 31, 1949.

The following bonds were either examined at the safe de-
posit vault of the National Shawmut Bank of Boston, or, in
the cases where bonds had matured during the first six months
of 1950, the receipts of the Metropolitan Transit Authority
were used.

Metropolitan Transit Authority.

Rate. Due. Amount-

-12/ 1 2020 $70,918,371 89
1.50 4/15/50-58 850,000 00
1.75 6/ 1 50-63 2,030,000 00
1.50 6/ 1/50-64 403,000 00

11/20/2024 40,219,445 43
11725/79 7.650,000 00

inds has been confirmed byThe authenticity of
correspondence with tl
Authority.

f the Metropolitan Transit

ational Shawmut Bank of Boston
tional Bank of Boston we have
bonds were outstanding as shown

By verification with the N
and the Rockland-Atlas Na
ascertained that the following
bv the records.

ving list are the Rapid Transit
lolitan District which have been

Also included in the folio 1
Bonds of the Boston Metrof
confirmed by the city treasu
funds of the city of Boston.

ng held in the sinking

Appendix 2.

AUDITOR’S REPORT FOR 1949
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Boston Metropolitan District Ronds
Maturity- Amount.

1/ 1/51- 1/ 1/60 13,963,000 00
3/ 1/50- 3/ 1/60 5,596,000 00
12/15/50-12/15/60 5,164,000 00
6/ 1/50- 6/ 1/61 2,660,000 00

50
50

882,000 00
1,477,000 00

6/ 1/50- 6/ 1/61
1/ 1/51- 1/ 1/62

50

1/50- 3/1 ,/58 10,669,000 003

3.457.000 00
4.165.000 00
7.082.000 00
2.334.000 00

10/ 1/50-10/ 1/623

1,25 31/ 1/50-11/ 1/66
10/15/50-10/15/673

1/50- 3/ 1/69
8/15/50- 8/15/72 22,407,000 00
8/ 1/50- 8/ 1/69 1,014,000 00
4/15/50- 4/15/58 850,000 00
6/ 1/50-12/ 1/63 2,030,000 00
6/ 1/50-12/ 1/64 403,000 00
11/21/50-11/25/79 7,650,000 00
12/ 1/95 1,013,803 49
12/ 1/90 3,322,489 00
12/31/83 4,260,084 68
12/ 1/92 124,535 92
12/ 1/87 9,725,004 76

1.875
] .75
1.50

3

1.50

8,447 8612/ 1/92
3,489,437 62
1,191,716 28
5,950,000 00

12/ 1/92
12/ 1/91
6/ 1/94

627,984 45
1,682,868 43

12/ 1
1/86

5,401 291/81
1,250,000 0012/ 1/93

11/24/50 297,671 65

Boston Metropolitan District Not

$48,371 8950I

$122,070,817 32

Maturities due January 1, 1950, amounting to $246,000 have
been omitted as funds had been forwarded to the paying agent.

All income shown to have been receivable was properly ac-
counted for.
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4

4

liedAll expenditures were found to be substantiated by c
checks or vouchers.

an

The cash balance due from the United States iru
pany was reconciled.

t :n

We certify that, in our opinion, the records of the acc
the Treasurers have been correctly maintained and are
as of the close of business December 31, 1949.

)faunt
cor rect

Respectfully submitted,

By iLAlfred I. Shatswei

ALFRED I. SHATSWELL & COMPANY
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Bonds of Boston Metropolitan District issued for Refunding

Bonds of Elevatei

AnA

9.000

164,000

.660.000

477.000

A

4,165,000

182,000

.000

1,014.000

.000

Bonds of Boston Metropolitan District issued for District
A of Chapter 544 of the Acts

AMENDE

$1,872,000Mil:

iN District issued for Purchase
Elevated and Chelsea Division

of Boston Metrop
Preferred Stocks
Eastern Massachi Street Railway Company

$882,000,9.00

,503.000M

$10,385,000$24,394,000

tfatur

Appendix 3.
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4

Bonds of Boston Metropolita
Purchase of Properties of
serve Fund (12,000,000) and
($570,000).

N District issued in 1947 for
Elevated ($20,298,000), foe Re-
fob Refunding Elevated Bonds

Bonds of Boston Metropolis
Loans under Section 22 of (

X

H

Apr. 15, 1948

1, 1949 .000ar

Bonds of Boston Metropolitan )ISTRICT ISSUED FOR EaST BoSTO:
Rapid 'Transit and Rapid Transit Alterations ($7,500,000

for Off-street Parking Facilities ($150,000) under
tion 8A (j) of Chapter 544 of the Acts of 1947, as

mendei

Boston Metropolitan District issued foe Tremont
übway Addition under Section 6 or Chapter 649 of the

A.CTS OF 1949, AS AMENDEI

Apr. 15, 1

•r<

District issued for Equipment
PTBR 544 OF THE ACTS OF 1947.947
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Bonds of Boston Metropolitan District issued for City

on Subway Purchase under Section 8A (6) of Ch
if the Acts of 1947, as amended.

Amount Related City of Boston Date of
~

Amou
c
May 1, 1

$1,013,803 49 Arlington Station .

. Dec. 1, 1995 31,013,803 49

Bo-A

B< ,084
Square t

A ,004 76 Dorchester Rapid Transit . Dec. 1, 1987 9,725,004 76
,447 86 Dorchester Tunnel . Dec. 1, 1992 7,278,447 86

Dec. l f 199Aug c c

92 3,41

Aui ,716 28 East Boston T

Aug. 3, 1949 5,950,000 00 Eastß< June 1, 1994 .000 0

Aug. 3, 1949 627,984 45 Huntington Avenue Sub-Avenue Sub- Dec. 1, 198; 984

43 Huntington Avenue Sub- May 1, 1986 1,682,868Aug

Aug. 3, 1949 401 29 HydePark Street Railway . May 1, 1981 5,401

547,671 65 Subway, Tunnel and Rapid Dec. 1,1993 1,250,000
Tr

$40,219,445 4. $39,921

Note. All the above bonds are non-interest bearing. The District also issui
dated August 3, 1949, to reimburse the city for any losses resulting from the sale of L

ditic d top

:und

Bo d of Boston Metropolitan District issued for Di
Refinancing under Section 8A (g ) of Chapter 544 o
Acts of 1947, as amended.

A

Maturit

Nov. 24, 19

$123,366,445 4.

,000 issue of M Dec. 1. 1949
uea

■lud(
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Bond of Metropolitan Transit Authority held by Boston
Metropolitan District as of May 1, 1950 (issued under

Section 7A (c) of Chapter 544 of the Acts of 1947, as
amended, to refinance Metropolitan Transit Authority

and Elevated Bonds).

Unp
Princ
Amo’

DateDate of11 NCIPA MaturAmount

171,418,371 89 $70,918,371 89 Aug. 3, 1949 Dec. 1. 202

■st payable by Dist

S.Principal is payable in 142
une 1

final installment of $418,371.89 on December 1, 2020. The first installment of prii

paid December 1, 1949, reducing by $500,000 the original principal of $71,418,371.89

nsit Authority held by BostonBond of Metropolitan T
as of May 1, 1950 (issued underMetropolitan Distrk

r 544 of the Acts of 1947,Section 8A (?) of Ci
AMENDE!

$7,650,000 00 $7,650,000 00 Nov. 25, 1919 Nov. 25, 197

■dNote. Interest is payable in amount
b

Principal is payable in 30 annual installments oi SIUL,UUU cacn (equal lo

original principal amount) on November 21, 1950, and on every Novemb(

d including November 21, 1979, and in one final installment of S4

Bond of Metropolitan Transit Authority held by Boston
May 1, 1950 (issued underMetropolitan Disti

|
Section 6 of Chapter 649 of the Acts of 1949, as amended

$1,000,000 00 1 Apr. 15, 1950 A*

Note. Interest is payable in amount equal to interest payable by District on its related

h
$1,000,000, of which l\i per cent ($l3
the principal, and 98% percent ($9BO

Principal is p
3.33) is to be paid b

Appendix 4.

Note. I
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Rapid Transit Bond and Note of Metropolitan Transit A
TIIORITY HELD BY BOSTON METROPOLITAN DISTRICT AS '

ection 8A (c) of Chapter 544lay 1, 1
A 104

ug. 3, r19,445 4:

ant equ;
aed u

A

AM
Dy Boston Mi

HE A
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showing Cities and Tcwns in Boston Metropolitan

strict, Representatives and Votes in Metropolitan
ansit Council, Property as last established by General
urt for Apportionment of State Tax (Acts of 1945, Chap-

Table
Di
Tb
Cox

i 559), and Percentage of Property Valuation of each
■y and Town in Boston Metropolitan District.

ter

Cir

Property as last
established by the

Tr . General Court for
Council. ApP^n

Tax
nt °f C*"‘

(Acts of 1945,

Cities and Towns Representatives
in Boston Metro- in Metropolitan
politan District. Transit Council.

Arlington . Joseph Peterson

Belmont J. Watson Flett

Boston James M. Curley .

Brookline . . Edward Dane

Cambridge . Michael J. Neville

Chelsea . . Thomas A. Keating

Everett . James F. Reynolds

Malden . Fred I. Ramson

Medford . . Walter E. Lawrence

Milton .... Daniel E. Duggan

Newton .

. Theodore R. Lockwt

Revere . . Peter J. Jordan
Somerville . G. Edward Bradley

Watertown .
. Roy C. Papalia

Total ...
....

Note. The Metropolitan Transit Council
of Chapter 572 of the Acts of 1949.

$63,327,779 2.3791

57,954,895 2.177
1,437,779,078 54.016

164,949,098 6 196

188,515,872 7.083
46,441,609 1.745
88,165,414 3.312
77,119,332 2.897
86,696,291 3.257
44,725,770 1.680
181,961,300 6.837
42.040,213 1.579
122,784,622 4.613

I

15

1

1

1

59,318.707 2.229
32 $2,661,779,980 100.000

ibolished by the provisions of Section 8

Appendix 5.

Chapter




