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REPORT OF THE TRUSTEES OF THE BOSTON
METROPOLITAN DISTRICT, BOSTON, MASSA-
CHUSETTS.

Boston Metropolitan District,
!0 Somerset Street, Boston, Mass., March 21, 1938.

To the Honorable Senate and House of Representatives in General Cowl
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.

Large Savings in Cost op Retirement op Preferred
Stocks op Elevated

Under the provisions of chapter 333 of the Acts of 1931,
the Trustees of the Boston Metropolitan District were
directed to issue the securities of the District to provide
funds to purchase forty-year 6 per cent bonds of the
Boston Elevated Railway Company in an amount suf-
ficient to retire the outstanding preferred stocks of the
Boston Elevated Railway Company. Pursuant to the
provisions of said chapter 333, the Trustees of the Boston
Metropolitan District sold in April, 1932, at prices aver-
aging 94.57, $3,145,000 of per cent bonds maturing
serially 1933 to 1939, inclusive, and $20,855,000 of 4|
per cent bonds maturing serially 1940 to 1966, inclusive,
with the provision that the bonds should be callable on
March 1, 1937, or on any interest date thereafter at 102|.
The net cost of this money to the District under the pro-
visions of the foregoing sale was approximately 5.13 per
cent per annum. The extremely depressed financial
situation in April, 1932, made necessary the payment of

CJ)e Commontoealtt) of



SENATE No. 485. [Apr.4

the above interest rates which were much higher than
were estimated when chapter 333 of the Acts of 1931
was passed.

Thereafter the Trustees of the Boston Elevated Railway
Company reported that an additional sum of $430,917
was required to complete the retirement of the Elevated
preferred stocks. On July 26, 1932, the Trustees of the
District voted to issue and sell $430,000 of the District’s
bonds maturing March 1, 1937, with interest at 4| per
cent per annum; $470,000 of the original 4| per cent
bonds issued in April, 1932, also matured on March 1,
1937.

At a meeting of the Trustees of the District, held on
December 31, 1936, the Trustees found, therefore, that
the District had outstanding 4J per cent and 4| per cent
bonds issued in 1932 under section 10 of chapter 383 of
the Acts of 1929 and section 5 of chapter 333 of the Acts
of 1931, in the principal amount of $22,696,000, of which
$900,000 matured on March 1, 1937, and the balance was
callable for retirement on said date, in the principal
amount plus a premium of 2| per cent upon thirty days’
prior notice. The Trustees deemed that conditions were
favorable for the calling and refunding of the balance of
said issues at lower interest rates. The Trustees therefore
asked for bids for bonds in an amount necessary to provide
funds for a part of the March Ist maturity, and to pay
the principal and call premium on the bonds callable on
March 1, 1937. Sealed bids were received and opened,
and thereafter the Trustees sold to the highest bidder
$22,875,000 aggregate principal amount of 2\ per cent
bonds of the District maturing serially from 1938 to
1956 at a price of $993.52 for each $l,OOO principal amount
of said bonds, plus accrued interest to the date of delivery.

The Boston Metropolitan District now owns forty-year
6 per cent bonds of the Boston Elevated Railway Com-
pany aggregating $24,930,917 principal amount, the
interest from which is available to pay the interest and
principal of $22,875,000 aggregate principal amount of
bonds thus issued, plus interest and principal $1,519,000
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of bonds of the District, second series, 2\ per cent, issued
for the Chelsea division on June 1, 1936. The fact that
the Elevated bonds owned by the District bear interest
at 6 per cent, while the new bonds issued by the District
bear interest at 2\ per cent, makes it possible to retire
serially the entire issue of 822,875,000 in twenty years.

The refunding as thus effected will save to the District
interest and principal payments in the amount of
$12,424,390 in comparison with the aggregate interest
and principal payments that wmuld have been payable on
the bonds thus refunded if they had remained outstand-
ing for their stated terms, and, in addition, will save to
the Boston Elevated Railway Company a further sub-
stantial sum by relieving it after February 1, 1937, from
the special compensation tax payable under section 6 of
chapter 333 of the Acts of 1931.

Elevated Cost of Service reduced by Use of Public
Credit

Under the so-called cost of service act (chapter 159,
Special Acts of 1918, as amended), loan assessments are
made on the cities and towns in which the Boston Elevated
Railway Company operates, to make up any deficits in
the cost of service not provided by the fares collected
from the car rider. The taxpayer therefore in the cities and
towns served by the Elevated system has a very definite
interest in keeping down the cost of operation of the
Elevated system. A definite item in the cost of service,
as provided in the 1918 act, is "interest on all indebted-
ness.”

On August 1, 1932, bonds of the Elevated in the prin-
cipal amount of $5,709,000, which bore interest at the
rate of 4 per cent per annum and which had originally
been sold at a premium, reached maturity. On Novem-
ber 1, 1932, bonds of the Elevated aggregating $600,000,
which bore interest at 5 per cent per annum and had
originally been sold at a premium, reached maturity. The
Elevated had great difficulty in refunding these issues,
and finally succeeded in doing so by issuing $6,309,000
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of its 65 per cent twenty-five year bonds, which it was
compelled to sell at a discount of $220,815. Fortunately
the Trustees of the Elevated were able to include in these
bonds a provision making them callable after August 1,
1934, at $lO5.

Elevated bonds in the principal amount of $22,505,000
were coming due in the period from June 1, 1933, to
February 1, 1937. The experience of the Elevated in its
refunding operations in 1932 made it perfectly clear that
unless the public credit was used in some manner, a large
increase in the amount to be paid by the Elevated system
for interest on its indebtedness, resulting in a correspond-
ing increase of the cost of service, was inevitable. In 1933,
the Legislature decided to use the credit of the Boston
Metropolitan District for the purpose of refunding the
issues coming due on June 1, 1933, and March 1, 1934.
By chapter 235 of the Acts of 1933, the Trustees of the
District were authorized, if they should deem it in the
interest of the District so to do, at the request of the
Trustees of the Boston Elevated, to purchase bonds of
the Elevated issued under the authority of section 18 of
chapter 333 of the Acts of 1931, to provide funds to refund
a $3,000,000 issue of the Elevated coming due on June 1,
1933, and a $2,098,000 bond issue coming due on March 1,
1934. The Trustees of the District issued bonds of the
District in the amount of $3,000,000 bearing interest at

per cent for the June 1, 1933, maturity, and bonds of
the District in the amount of $2,098,000 bearing interest
at 3 per cent for the March 1, 1934, maturity. In said
chapter 235 the Legislature made no provision for the
retirement of these bonds, but determined that both
issues were to mature in three years, which meant of
necessity that their payment would have to be provided
for by future legislation prior to the dates of maturity.
(See Senate, No. 358 of 1934, pages 2 to 4.)

The Legislature of 1934 gave further consideration to
the problem of the increasing cost of interest payments
by the Elevated. By chapter 334 of the Acts of 1934 the
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Trustees of the Boston Metropolitan District were au-
thorized, if they should deem it in the interest of the
District so to do, at the request of the Trustees of the
Elevated, to purchase Elevated bonds to provide funds
to pay maturing Elevated bonds to an amount not ex-
ceeding $10,081,000. The Trustees of the District were
further authorized, if they should deem it in the interest
of the District so to do, at the request of the Trustees of
the Elevated, to purchase Elevated bonds to provide funds
for the purpose of calling for redemption the whole or any
part of the $6,309,000 per cent bonds of the Elevated
which had been issued in 1932. The Trustees of the
District were authorized to procure the funds necessary
for each purchase thus authorized, by issuing bonds of
the Boston Metropolitan District. Said chapter 334 fur-
ther provided that each bond issue of the Elevated
purchased by the District should bear interest payable
semi-annually at a rate 2 per cent higher than the rate
payable on said bonds of the District. It further pro-
vided that in the event the bonds of the District were
sold at a premium above or a discount below par, the
bond issue of the Elevated purchased with the proceeds
thereof should be purchased by the District at the same
premium above or discount below par. The act further
provided that the Elevated should reimburse the District
for all expenses incidental to the authorization, prepara-
tion, issue, registration and payment of interest and prin-
cipal of the bonds of the District issued under the au-
thority of said chapter 334.

In July, 1934, the Trustees of the District sold Boston
Metropolitan District bonds in the amount of $1,581,000
bearing interest at 2| per cent per annum and maturing
serially from 1935 to 1949, both inclusive. With the
proceeds of this sale it purchased $1,581,000 4| per cent
bonds of the Elevated maturing on August 1, 1949. The
Elevated bonds were purchased by the District at the
same discount below par at which the District bonds had
been sold, which, in the case of this issue, amounted to
$77,690.34.
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In December, 1934, the Trustees of the District sold
86,309,000 principal amount of bonds of the District
bearing interest at 3 per cent per annum dated January 1,
1935, and maturing serially from 1936 to 1960. With the
proceeds of this sale they purchased Elevated bonds in
the principal amount of $6,309,000, bearing interest at
5 per cent per annum, maturing March 1, 1960. The
Elevated called for redemption and paid on February 1,
1935, the $6,309,000 of per cent per annum bonds of
the Elevated dated August 1, 1932, and due August 1,
1957. The Elevated bonds were purchased at the same
discount below par at which the District bonds had been
sold, which, in the case of this issue, amounted to $139,-
428.90. In the case of this issue the Elevated substituted
$6,309,000 5 per cent per annum bonds for a like amount
of 65 per cent per annum bonds. As far as the taxpayer
is concerned, 2 per cent of this 5 per cent is being used
annually to reduce the principal amount of the out-
standing bonds of the District.

In February, 1935, the Trustees of the District sold
$8,500,000 aggregate principal amount of 3 per cent bonds
of the District dated March 1, 1935, at a price of $1,008.19
for each $l,OOO bond, said bonds maturing serially from
1936 to 1960. With the proceeds of this sale the Trustees
of the District purchased $8,500,000 principal amount of
Elevated bonds maturing March 1, 1960, and bearing
interest at the rate of 5 per cent per annum. The same
premium was paid for the Elevated bonds which was
received for the bonds of the District, which, in this case,
amounted to a premium of $69,615. This concluded the
financing authorized under the provisions of chapter 334
of the Acts of 1934.

The Legislature of 1935 continued this policy. By
chapter 451 of the Acts of 1935, the Trustees of the Dis-
trict were authorized to purchase Elevated bonds to pro-
vide funds to pay maturing Elevated bonds to an amount
not exceeding $3,815,000, and also for an amount necessary
to provide funds to call for redemption and pay the whole
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or any part of the 86,511,000 of 5 per cent bonds of the
Elevated due February 1, 1937, and the $1,200,000 of 5
per cent bonds of the Elevated due July 1, 1940. The
Trustees of the District were authorized to procure funds
necessary for each purchase, thus authorized, by issuing
bonds of the Boston Metropolitan District. The other
provisions of chapter 451 were similar to the provisions of
chapter 334 of the Acts of 1934.

In December, 1935, the Trustees of the District sold
$7,711,000 principal amount of the bonds of the Boston
Metropolitan District dated December 15, 1935, maturing
serially from 1936 to 1960, both inclusive, bearing interest
at the rate of 2| per cent per annum, at a price of $975.85
for each $l,OOO principal amount of said bonds. There-
after it purchased $7,711,000 4| per cent per annum bonds
of the Elevated maturing December 15, 1960. The Ele-
vated bonds were purchased at the same discount below
par at which the District bonds had been sold, which, in
this case, amounted to $186,220.65.

In April, 1936, the Trustees of the District sold
$3,815,000 principal amount of bonds of the District
dated June 1, 1936, maturing serially from 1937 to 1961,
both inclusive, bearing interest at the rate of 2| per cent
per annum, at a price of $990.50 for each $l,OOO principal
amount of said bonds. With the proceeds of this issue
the Trustees purchased $3,815,000 principal amount of
bonds of the Elevated dated June 1, 1936, maturing June
1, 1961, and bearing interest at the rate of 4| per cent
per annum. The Elevated bonds were purchased at the
same discount below par at which the bonds of the Dis-
trict had been sold, which, in the case of this issue,
amounted to $36,242.50. This completed the financing
authorized under the provisions of chapter 451 of the
Acts of 1935.

The same policy was continued in 1936. By chapter 308
of the Acts of 1936 the Trustees of the District were
authorized to purchase bonds of the Elevated to provide
funds to pay maturing Elevated bonds to an amount not
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exceeding $2,098,000. The other provisions of the act
were similar to the provisions of chapter 334 of the Acts
of 1934 and chapter 451 of the Acts of 1935.

In January, 1937, at the same time that the Trustees
of the District solicited bids to procure funds to call
District bonds for redemption, the Trustees included a
request for bids for $2,098,000 of bonds authorized by
chapter 308 of the Acts of 1936. These bonds were sold
at the same price, to wit, $993.52 for each $l,OOO principal
amount of said bonds, and bore interest at the same rate,
to wit, 2\ per cent per annum, as the larger issue, but
matured serially from 1938 to 1962, which is over a period
of twenty-five instead of twenty years. With the pro-
ceeds of this issue the Trustees of the District purchased
$2,098,000 principal amount of bonds of the Elevated
dated January 1, 1937, maturing January 1, 1962, bearing
interest at the rate of 4| per cent per annum, being 2 per
cent higher than the interest rate of the bonds of the
District. These Elevated bonds were purchased at a
price of $993.52 for each $l,OOO of principal amount of
said bonds, which was the same price at which the District
bonds had been sold.

In 1937 further legislation of like character was passed.
By chapter 357 of the Acts of 1937 the Trustees of the
District were authorized to purchase bonds of the Elevated
to provide funds to pay maturing Elevated bonds to an
amount not exceeding $4,800,000. The other provisions
of the act were similar to the provisions of chapter 334
of the Acts of 1934, chapter 451 of the Acts of 1935, and
chapter 308 of the Acts of 1936.

In October, 1937, the Trustees of the District sold
$4,800,000 principal amount of bonds of the District
dated October 1, 1937, maturing serially from 1938 to
1962, both inclusive, bearing interest at the rate of 2|
per cent per annum, at a price of $979,079 for each $l,OOO
principal amount of said bonds. With the proceeds of
this issue the Trustees purchased $4,800,000 principal
amount of bonds of the Boston Elevated Railway Com-
pany dated October 1, 1937, and maturing October 1,
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1962, and bearing interest at the rate of 4f per cent per
annum. The Elevated bonds were purchased at the same
discount below par at which the bonds of the District had
been sold, which, in the case of this issue, amounted to
8100,420.80.

The interest rates and maturities of all bonds issued by
the Boston Metropolitan District have been approved by
the Department of Public Utilities under the provisions
of the various legislative acts.

Chelsea Division.

By chapter 383 of the Acts of 1929 the Trustees of the
District were directed to consider the question of acquir-
ing the Chelsea division of the Eastern Massachusetts
Street Railway Company. In their report to the Metro-
politan Transit Council, dated December 12, 1930, the
Trustees recommended that the District be authorized to
acquire the Chelsea division either by purchase, or, if
fair terms could not be negotiated, then by eminent
domain, under the provisions of chapter 80A of the
General Laws. Action upon this recommendation was
deferred by the Council as in the case of other rapid transit
improvements. Thereafter in its report to the Legislature
in 1932 (Senate, No. 397 of 1932) the Trustees reiterated
their previously expressed opinion that the double fare in
Chelsea and Revere was unfair and unjust, and worked a
serious hardship, not only upon those cities, but also
prevented the residents of other parts of the metropolitan
area making the fullest use of the large investment which
the Metropolitan District had made in Revere Beach.
This report suggested that the proper mechanics for the
handling of this situation was to authorize the Elevated
to issue additional bonds under the provisions of chapter
333 of the Acts of 1931, and that the District be allowed
to purchase these bonds under proper safeguards, to the
end that the Elevated might acquire the Chelsea division
and incorporate it in the Elevated system.

The recommendations of the Trustees of the Boston
Metropolitan District were adopted in substance by the
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Legislature and became law in chapter 299 of the Acts
of 1932. Said chapter 299 amended section 4of chapter
333 of the Acts of 1931 by authorizing the issue of bonds
by the Elevated to an amount not exceeding $2,550,000
for the purchase of the property owned, leased or operated
by the Eastern Massachusetts Street Railway Company
in Revere, Chelsea, Everett, Malden and Boston, and
subject to the approval of the Department of Public
Utilities, to an amount not exceeding $500,000 for ex-
tensions, additions and improvements thereof and equip-
ment therefor. Said chapter 299 authorized the Eastern
Massachusetts Street Railway Company to enter into a
contract for the sale of the whole or part of its Chelsea
division to the Boston Elevated Railway Company at a
price not to exceed $1,750,000, providing the transaction
was consummated within five years after the passage of
the act. Said chapter 299 provided that said contract
must be approved by a two-thirds vote of the Metro-
politan Transit Council and by the Department of Public
Utilities. It provided, further, that it should not become
effective unless the Trustees of the Boston Metropolitan
District can and do issue and sell bonds of said District
to provide funds for the purchase of said Elevated bonds
at a rate not greater than 4 per cent per annum. Said
law became effective on June 7, 1932.

Under date of May 12, 1936, the Trustees of the Boston
Metropolitan District received notice that the Trustees
of the Boston Elevated Railway Company, under au-
thority granted by said chapter 299 of the Acts of 1932,
had entered into a contract, dated September 12, 1935,
with the Eastern Massachusetts Street Railway Company
providing for the sale by the Eastern Massachusetts Street
Railway Company and purchase by the Boston Elevated
Railway Company of a part of the Chelsea division of the
Eastern Massachusetts Street Railway, which contract
to purchase had been approved by the Metropolitan
Transit Council on October 29, 1935, and by the Depart-
ment of Public Utilities on May 6, 1936.
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The Trustees of the Elevated further notified the
Trustees of the District that they had authorized the issue
of $1,500,000 face value bonds of the Elevated to be sold
to the Boston Metropolitan District under and in accord-
ance with chapter 333 of the Acts of 1931, to bear interest
at the rate of 6 per cent per annum and to be payable
forty years from their date, for the purpose of providing
funds for the purchase of said Chelsea division. The
Trustees of the Elevated further requested the Trustees
of the Boston Metropolitan District to purchase said
Elevated bonds of a face value of $1,500,000, such pur-
chase to be completed and payment made therefor on or
before July 1, 1936, and preferably on June 1, 1936.

Pursuant to the appropriate statutes, the Trustees of
the Boston Metropolitan District sold bonds of the Dis-
trict in the principal amount of $1,519,000, bearing in-
terest at the rate of 2j per cent per annum, dated June 1,
1936, maturing serially from 1937 to 1961, at a price of
$987.50 for each $l,OOO principal amount thereof.

The Elevated began the operation of the Chelsea divi-
sion as a part of the Elevated system on June 10, 1936,
and the double fare in Chelsea and Revere was at last
eliminated.

Work of Trxjstei

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 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



SENATE No. 485 [Apr.14

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 Rail-
way Company. There was a possibility in the original
act that the Trustees might become an operating Board
if the District became the owner of subways and other
transportation facilities then and at present owned by the
city of Boston and the Commonwealth of Massachusetts.
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 Boston
Metropolitan Council, consisting of the mayors and chair-
men of the boards of selectmen of all cities and towns in
the District.

By chapter 333 of the Acts of 1931, chapter 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, and chapter 357 of the
Acts of 1937, 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 pur-
chase the bonds of the Boston Elevated Railway Com-
pany; 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 Chelsea division, the corre-
sponding obligations of the Elevated, held by the District,
draw interest at the rate of 6 per cent per annum. The
interest rates on the Elevated bonds are now in every
instance 2 per cent greater than the rate paid by the
District on its corresponding bonds.

For a history of this financing up to June 1, 1934, see
the reports of these Trustees printed as Senate Document
No. 397 of 1932 and Senate Document No. 358 of 1934.
Further details of the work of the Trustees and the financ-
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ing operations of the Board are contained in the following
report of the treasurer to the Trustees which is trans-
mitted herewith:

Treasurer’s Report to the Trustees,
February 21, 1938.

This Board was originally a Planning Board (see chapter 383
of the Acts of 1929) which might, under that statute, become
an Operating Board if theDistrict became the owner of subways
and other transportation facilities then and now owned by the
city of Boston.

Chapter 333 of the Acts of 1931.and several similar, sub-
sequent acts added to the duties of the Board and it became a
Financing Board, issuing the bonds of the District for money to
purchase the bonds of the Boston Elevated Railway Company
and to retire its preferred stocks.

The District has put out, in all, and sold fourteen different
issues of its own bonds. As required by the statutes authorizing
them, the District, at each issue of its own bonds, has taken and
now holds a corresponding obligation of the Boston Elevated.
The face of the District bonds issued to the public at any one
time is in each instance substantially and often exactly the
same as the face of the Elevated obligation received and re-
tained by the Trustees of the District. In all but two instances
the Elevated obligation bears interest at 2 per cent more than
the corresponding District issue. In these two instances the
difference is due to refunding by the District of original issues
by which the District’s interest rate has been reduced.

The District issues are all serial. None of the Elevated bonds
held by the District are. Out of the difference between the
interest received and paid, the District meets its serial maturi-
ties and reduces its debt. It has, up to and including December
31, 1937, paid the following serial maturities:

BOSTON METROPOLITAN DISTRICT.

$325,000 001933
1934 467.000 00

502.000 00
954.000 00

1,502,000 00

1935
1936
1937

Total 53,750,000 00
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These reductions, in part, have been offset by increases in the
face of District bonds issued under refunding operations entered
into to secure lower rates of interest. These refunding increases
have amounted to $2,079,000, so that the net reduction of the
District’s debt, up to and including December 31, 1937, is
$1,671,000. The refunding operations, although they cost a
substantial sum in the increase of the face of the bonds out-
standing, result in very substantial savings to the District
during the life of the issues refunded, and the interest savings
will have wiped out the increase in the face of bonds outstanding
within thenext two or threeyears. None of theDistrict’s bonds
now outstanding are callable.

It will be obvious that the interest payments by the Boston
Elevated Railway Company on its bonds held by the District
remain constant, while those of the District on its bonds out-
standing are constantly being reduced by the matured bonds
that have been paid, so that the rate at which the District debt
will be reduced is, each year, larger than in the year before.

Since the Board’s financing operations began, the Trustees
have issued, in all, bonds and notes of the District aggregating —-

including refunding operations $111,736,000. This involved
the labor necessary on fourteen different issues, four of them
refunding operations, as follows:

Date. Issue. Rate.

1932 §23,000,000 2%

1932 24,000,000 4H and 4^
1932 430,000 4H
1933 3,000,000 3H
1934 2,098,000 3
1934 1.581,000 2H
1935 6,309,000 3
1935 8,500,000 3
1935 7,711,000 2IA
1936 3,815,000 2'A
1936 1,519.000 2IA
1937 22,875,000 2H
1937 2,098,000 2H
1937 4,800,000 2%

Total $111,736,000
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Of these, the following were refunding issues. The original
one-year notes, to retire the Elevated preferred stocks, totalled
$23,000,000 2|%. They were later refunded by an issue of
$24,430,000 4|% and 4f% bonds, callable, sold at a discount,
which accounts for the increased amount required. A portion
of this was paid off in the next few years by meeting the serial
maturities; and the balance, plus the $430,000 issued in 1932,
was refunded March 1, 1937, by a new issue of $22,875,000
2j% bonds. An issue of $3,000,000 3J%, dated June 1, 1933,
running for three years, matured and was refunded in June,
1936, with long-term serials at 2|%. An issue of $2,098,000
3% bonds of March 1, 1934, matured March 1, 1937, and was
then refunded at 2\%.

Of the total, therefore, of $111,736,000 bonds issued so far
by the District, $51,973,000were refunds of original issues; and
the highest amount outstanding at any one time has been about
$60,000,000. The amount outstanding December 31, 1937, was
$58,092,000.

In 1938 the District’s obligations require eight payments of
principal aggregating $1,619,000 and sixteen different payments
of interest aggregating $1,456,666.25, a total in payments in
1938 interest and principal —of $3,075,666.25. The Ele-
vated’s obligations require eighteen different payments to the
District in 1938, totalling $3,143,285.02. At the date of this
report, the District has already made January 1, 1938, payments
of principal of $114,397.50 and of interest of $172,000; has
made a February 1, 1938, payment of interest of $18,550; and
has supplied its paying agents with $379,668.75 to meet its
March 1, 1938, interest requirements and $1,047,000 to meet
principal payments due March 1, 1938.

The highest interest rate on the bonds of the District, now
outstanding, is 3 per cent. The rates were as follows:

$24,973,000
14,111,000

At 21%
At 2i%
At 2f%
At 3%

4,800,000
14,208,000

Total $58,092,000

As already stated, these figures have been reduced by maturi-
ties of January 1, 1938, already paid, $172,000, and
maturities of March 1, 1938, amounting to $1,047,000, have
been provided for.
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Attached to this report is a schedule of the bonds outstanding
January 1, 1938, and a further schedule of the bonds of the
Boston Elevated then held by the District.

The Trustees and the Treasurer, who is one of the
Trustees serve without pay. The rent of the office hired from
the Commonwealth for occasional meetings with bidders at
bond issues is $3OO a year. The total annual expenses of the
Trustees for clerical services, bookkeeping, stenographic and
other similar work for the District have averaged and at the
present time are between $5OO and $6OO.

The expenses of bond issues, including the services of banks
and counsel for certifying for the benefit of the purchasers
as to the regularity of the details of bond issues, expenses of
printing bonds and other similar items, and for the payment
and cremation of matured bonds and coupons, all of which are
paid to individuals and institutions in no way connected with
any of the Trustees, are, of course, additional. The exact
amounts paid for these expenses appear in the Treasurer’s
financial reports hereto annexed.

In accordance with the various statutes authorizing the
Trustees to finance the Elevated obligations, such expenses for
most of these bond issues, and the payment of their matured
bonds and coupons, are repaid to the District by the Elevated;
but these statutes for repayment do not apply to the large issue
of March 1, 1937, of $22,875,000 of 2J% bonds, nor to the issue
of $1,519,000 of bonds issued to finance the purchase of
the so-called Chelsea division. Expenses for servicing these
two issues are paid by the District, and the money for them is
provided by a tax levied upon the District, collected by the
State Treasurer. It has varied from year to year, depending
upon the size and the frequency of the District’s bond issues,
and in the year 1937 was $lO,OOO. Details of these tax receipts
from the State Treasurer appear in the Treasurer’s report. In
the Treasurer’s report the so-called “current account” deals
with this class of receipt and expense. The so-called “bond
and note account ” deals with bond maturities and bond interest.

On January 11, 1938, there was in the hands of the banks
which act as paying agents for the District, $61,117.50 awaiting
overdue bonds and coupons of our issues not yet presented for
payment. The amounts in the hands of these paying agents
correspond exactly with the amounts required to pay the over-
due bonds and coupons outstanding as reported to the Treasurer
by the paying agents. This $61,117.50 does not appear in the
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accounts of the Treasurer herewith submitted. Of this amount,
$46,025 is awaiting the presentation of bonds that have been
called, $5,000 of bonds that have matured, and the balance is
for coupons of various maturities.

There being no state official authorized to audit the books of
the Treasurer, by authorization of the Trustees the Treasurer
has employed a firm of auditors to audit his books periodically.
Copies of the reports of the auditors have been sent to the
individual Trustees as received, and copies of them accompany
this report.

Respectfully submitted,
Joseph Wiggin

Treasurer, Boston Metropolitan District

At present the outstanding bonds of the Boston Ele-
vated Railway Company, not owned by the Boston
Metropolitan District, have a par value of $16,456,000.
These Elevated bonds mature as follows:

Par Value. Maturity.

$5,000,000 4H November 1, 1941
4.000. .........

5 December 1, 1942

1.000. 5 December 1, 1942
3.286.000 5 December 1, 1942

2.600.000 5 March 1, 1944
570,000 ......... 7 September 1, 1947

In addition, the Boston Elevated Railway Company has
outstanding 238,794 shares of common stock with a par
value of $23,879,400.

The policy of the Legislature in establishing and con-
tinuing the payment and refunding of maturing Elevated
bonds with funds secured through the sale of bonds of
the Boston Metropolitan District was instituted for the
purpose of saving money for the taxpayer. The cost of
service, and consequently the Elevated deficit, has been
substantially lowered by this means. Further, if the
Elevated in recent years had been compelled to go in
the open market to sell its own bonds for the purpose of
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procuring funds to meet maturities, the interest charges
of the Elevated would have undoubtedly mounted at a
startling rate, and this constantly increasing interest
charge would have been added to the cost of service, with
a resulting increase in the Elevated deficit.

In recent years, in American cities, it has become clear
that car fares collected from riders are generally, and
certainly in periods of economic depression, not sufficient
to pay the costs of metropolitan transportation systems.
If public ownership in one form or another of the trans-
portation systems in the metropolitan cities of America
proves to be inevitable, the Boston system by which the
difference in the interest rate between the Elevated bonds
and the District bonds is used to pay the cost of acquiring
public ownership by the District of the Elevated’s funded
indebtedness seems to be a gradual method of bringing
about public ownership without too great a burden on the
taxpayers of the District at any one time.

The present officers of the Boston Metropolitan Dis-
trict are Edward L. Logan, chairman, Robert J. Bottomly,
clerk, and Joseph Wiggin, treasurer.

Respectfully submitted,

EDWARD L. LOGAN,
Chairman,

JAMES T. MORIARTY,
JOSEPH WIGGIN,

)

ROSCOE WALSWORTH,
ROBERT J. BOTTOMLY,

Trustees of the Boston Metropolitan District.
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Outstanding Bonds of Boston Meteopolitan District as op

December 31, 1937

Date of Maturity

SMS- August 1, 1938-19:

3 1, 1938-1960

March 1, 1938-196(

December 15, 1938-1961

1, 1938-1961

1938-1961

March 1, 1938-195?
January 1, 1938-1961

Appendix 1.

Par Va
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Bonds of Boston Elevated Railway Company held by Boston
Metropolitan District as of December 31, 1937.

Par Value. (PeJ*gfnt) . Date of Issue. Date of Maturity..t

821,000,000 August 14, 1931 August 14, 1971 51,260,000 00

2,000,000 itember 14, 1931 September 14, 1971 120,000 00
July 26. 1932 July 26, 19150.917

August 1, 1934 August 1, 1949 71,145 001,581,(

January ,1, 1935 January 1, 1960 315,45009.000

500,000 March 1, 1935 March 1, 1960 425,000 00

11.00C 4 Yi December 15, 1935 December 15, 1960 346,995 00

1, 1936 June 1, 1961 171,675 00

1,500,000 1, 1936 June 1, 1976 90,000 00

January 1, 1937 January 1, 1962 89,165 00098,000

4,800,000
159,744,917

4 % October 1, 1937 October 1, 1962 228,000 00

$3,143,

Appendix 2.
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Summary of Treasurer’s Report for 1934
Current Account

1934. Receipts.

Balance on hand Jan. 2, 1934, United •tates Trust Company . $6,789 15
RailwayBoston I

Reimbursement re bills in conn* wit

000 bond issue of March 1, 1934 $4,301 89
t re bills in connectior* Reim ;siW1

000 bond issue of Aug. 1, 1934 4,109

8,411 64

Tot $15,200 79receif

1934. L

Rent of office, Jan. 1, 1934, to Dec. 31, 1934, at $87.50 a month $1,050 00
Agnes C. Conroy, part-time services Jan. 1 to Dec. 31, 1934,

300 00
National Ban

Rent leposit box, Aug. 1, 1934, to Aug. 1, 1935 . 11 00
payment of coupons and bonds of DistrictService

in 1934 250 00Turing

mation of coupons and bonds of District . 169 71TvicG

Expenses re $2,098,000 bond issue of March 1, 1934, 3s, d
Man 1. 1937 4,301 89

Expenses re $1,581,000 bond issue of Aug. 1, 1934, 2As, due
Aug. 1, 1935-1949 4,10£

Expenses re $6,309,000 bond issue of Jan. 1, 1935, 3s, dir,000 bond issue of Jan. 1, 1935, 3s, due Jan
1, IS 1960 (expenses to date)

.....

1,622 15
Charles I 1934 premium on treasurer’s bond . . 12 50

Total disl: $11,827 00
Balance, cash on hand Jan. 2, 1935, United States Trust Com.it

’0p;

Tot $15,200 79

nd and Note Account
1934. Rec

Balance on hand Jan. 2, 1934, National Shawmut Bank
Boston $152,991 20

Interest on Boston Elevated Railway bonds, held by District 1,542,325 02
1933 compensation tax from Boston Elevated Railway . . 206,938 32

ale of $2,098,000 bonds of Distri
at $99,307 ....

March 1, 1937
,083,400 86

Appendix 3.
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ale of $1,581,000 bonds of District, 235, due Aug. 1, 193
1949, at $95.0854 $1,503,309 66

Deposit re “bid” on $6,309,000 bond issue of Jan. 1, 1935,
due Jan. 1, 1936-1960 ...... 63,090 00

Total receipts 115 06

1934. Disbursement

Interest on bonds of district ......
$1,262,825 00

Check tax
.......... 06

Principal on bonds of District, “matured,” Series A, 4£s . . 467,000 00
Purchase by District of $14,000, Series A, 4|s, maturing March

1, 1935, plus interest ....... 14,430 29
Boston Elevated Railway

Purchase of bond for $2,098,000 3%, due March 1, 1937 .
2,083,460 86

Purchase of bond for $1,581,000 4\%, due Aug. 1, 1949 .
1,503,309 66

atal disbursements 1
Balance, cash on hand Jan. 2, 1935, National Shawmut Bank

af Bostor 1,089 19

Tota 115 06

Summary of Treasurer’s Report for 1935.
Current Account

Receipts1935.

Balance on hand Jan. 2, 1935, United States Trust Company . $3,373 7!3 79
Commonwealth of Massachusett urrent expenses for the

years July 1, 1934, to July 1, 193< .000 00

Boston Elevated Railway

Interest, 2% for 7 days, on $8,500,000 bond issue
of March 1, 1935 .

Reimbursement re expenses in connection with
305 56

$6,309,000 bond issue of Jan. 1, 19i 70 30
Reimbursement re expenses in connection with

$8,500,000 bond issue of March 1, 1 7,065 42
17,941

315 07Total receipts

1935. Disbursements.

Rent of office, Jan. 1, 1935, to Dec. 1, 1935, at $87.50 a month $962 50
Agnes C. Conroy, part-time services, Jan. 1, 1935, to Nov. 1,

1935, at $25 a month ....... 250 00
Charles E. Deland, 1935, premium on treasurer’s bond . 12 50
Edward W. Hamden, 1934, reporting services re Metropolitan

Transit Council . . . . . . . . 14 70
1933 and 1934 check taxes on bond and note account in Na-

tional Shawmut Bank of Boston ..... 12
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1934 clerical services:
R- M. Walton, clerk’s office .... SIOO 00
F. G. Mahoney, chairman’s office . . . 100 00
M. C. etmore, treasurer’s office . . . 100 00

s3oo 00
Bond and note account, Boston Metropolitan District, addi-

tional interest on $8,500,000 bond issue of March 1, 1935,
received in Boston Elevated Railway check for expenses,
Aug. 1, 1935 3,305 56

File drawer and block for clerk’s office ..... 2 10
First National Bank, Boston, postage and telegraph re coupons

due March, 1935 ........ 1 91
National Shawmut Bank;

Rent of safe deposit box . . . . . . . 11 00
Services re cremation of bonds and coupons in 1935 . , 631 48
Services re payment of coupons and bonds of District matur-

ing in 1935 475 00
Services re registered bonds of District, Series A and B . 351 40

Expenses re $6,309,000 bond issue of District, dated Jan. 1,
1935, 3%, due Jan. 1, 1936-1960, balance . . . 5,948 15

Expenses re $8,500,000 bond issue of District, dated March 1,
1935, 3%, due March 1, 1936-1960, in full . . . 7,065 42

Expenses re $7,711,000 bond issue of District, dated Jan. 1,
1936, due Dec, 15, 1936-1960, 2-|%, on account . . 175 00

Total disbursements ...... $19,506 84

Total receipts $36,315 07
Total disbursements ........ 19,506 84

Balance, cash on hand Jan. 2, 1936, United States Trust
Company $16,808 23

Bond and Note Account.
1935. Receipts.

Jan. 2, 1935, balance on hand, National Shawmut Bank of
Boston $221,089 19

Interest on Boston Elevated Railway bonds held by District 2,172,890 02
1934 compensation tax from Boston Elevated Railway . . 189,118 32
Sale of $6,309,000 bonds of District, 3%, due Jan. 1, 1936-1960,

at $0.9779 6,107,532 60
Sale of $8,500,000 bonds of District, 3%, due March 1, 1936-

1960, at $100,819 8,574,573 33
Sale of $7,711,000 bonds of District, 2\%, due Dee. 15, 1936-

1960, at $0,97585 7,532,811 64
Current expense account, 1933 and 1934 check taxes on bond

and note account ....... 12
Principal and interest on $14,000 41% bonds of District, Series

A, purchased by District March 1, 1934, and maturing
March 1, 1935 14,630 00

Boston Elevated Railway, additional 2% interest at sale of
$6,309,000 and $8,500,000 bond issues of District . . 4,006 56

Total receipts $24,816,651 78
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1935. Disbursements

Interest on bonds of District ...... $1,629,485 00
Principal on bonds of District, “matured” .... 628,000 00
Boston Elevated Rai

Purchase of $6,309,000 5% bond, due Jan. 1, 1960 .
.

6,171,323 60
Purchase of $8,500,000 5% bond, due March 1, 1960 . . 8,577,878 89
Purchase of $7,711,000 4\% bond, due Dec. 15, 1960 . . 7,539,237 47

Total disbursements ......
$24,545,924

Total receipts $24,816,651 78
Total disbursements ........ 24,545,924

Balance, cash on hand Jan. 2, 1936, National Shawmut
Bank of Boston .......

$270,726 82

Summary of Treasurer's Report for 1936.

Current Account

1936. R.

Balance on hand Jan. 2, 1936, in United States Trust Company $16,808
The Commonwealth of Massachusetts re current expenses from

July 1, 1936, to July 1, 1937 .....
5,000 00

Boston Elevated Railwav
Interest, 2% additional for 15 days on $7,711,000311

Dond issue of Dec. 15, 193; $6,425 S3
Reimbursement re expenses in conne dion with

$7,711,000 bond issue of Dec. 1 1935 . . 6,549 83
Reimbursement re expenses in •nnection with

$3,815,000 bond issue of June 1, 1936 . . 3,832 85
Share of expenses re interest and principal

ments by District to Sept. 30, 1936 . . 1,749 40
18.557 91

Total receipts
........

$40,366 14

1936. Disbursements
Rent of office, Dec., 1935, and Jan. through Marc!

1936, at $87.50 $350 00
Rent of office, April through Nov., 1936, at $25 . 200 00

$550 00
Charles E. Deland Agency, 1936, premium on treasurer’s bond 12 50
Expenses of Metropolitan Transit Council

Edward W. Hamden, 1935, servic 68

Record book . . . . . , . 12
71 53

Expenses re chairman’s offici
Clerical services, Jan. 1, 1935, through March 31,

1936 $l5O 00
Telephone service, Jan. 1, 1933, through March

31, 1
227 35
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Expenses re clerk’s offic
Clerical services, Jan. 1, 1935, throu,

1936

$159 75
Expenses re treasurer’s office

Clerical services, Jan. 1, 1935, throu:
1936

Postage, Nov., 1929, through Marc
169 84

Df treasurer’s books from
>36 ...

Alfred I. Shatswell, services re audit
May, 1933, through March 31, 1 75 00

First National Bank of Boston
Telegrams

principalServices re paying coupon interest anc
on District bonds, June 1, 191
1936

spt. 30,tc

55

iwmut BankBond and note account, National St
tional interest for 15 days on S 711,000 bond issue of

6,425 83District of Dec. 15, 1935 (received from Boston Elevated;
National Shawmut Bank of Boston:

Rent of safe deposit box . . .
.

. $ll 00
Tvices re registered bonds of district

.

. 136 20
147 20

Expenses re $7,711,000 bond issue of District, dated Dec. 15,
1935, 2£s, due Dec. 15, 1936-1960, balance 6,374 83

Expenses re $3,815,000 bond issue of District, dated June 1
1936, due June 1, 1937-1961 .... 3,832 85

Expenses re $1,519,000 bond issue of District, dated June 1,
1936, 2oS, due June 1, 1937-1961 . . . . . 1,902 46

2,706 69Total disbursement

$40,366 14
22,706 69

Total receipts
Total disbursement

Balance, cash on hand Jan. 2, 19;
Company .

United States Trust
$17,659 45

Bond and Note Account

1936. ReceivU
Balance on hand Jan. 2, 1936, National Shawmut Bank of

Boston .........
$270,726 82

Boston Elevated Railway

Interest on bonds of Elevated held by District 2,810,

Principal on Elevated bonds held by District and maturing
June 1, 1936 ........

3,000,000 00
70 additional interest on $7,711,000 bond issue of Dec. 15
1935 6,425 83

Expenses re $3,815,000 bond issue of June 1, 1936
1935 compensation tax 168,013 32

3,778,757 50
1,500,012 50

Sale of $3,815,000 2\% bonds of District
Sale of $1,519,000 2\°/0 bonds of District

due June 1, 1937-1961
due June 1, 1937-1961

Total receipts $11,538,491 34

Record book



SENATE —No. 485. [Apr.30

1936. Disbursements

$1,935,635 00
3,958,000 00

Interest on bonds of District
Principal on bonds of District, maturing in 193i
Current account, United States Trust Company, expenses re-

ceived from Boston Elevated Railway re $3,815,000 bond
3,832 85issue, June 1, 1936

Boston Elevated Railway
3,778,757 50
1,500,000 00

Purchase of $3,815,000 \\% bond, due June 1, 1961
Purchase of $1,500,000 6% bond, due June 1, 1976

$11,176,225 35Total disbursements

$11,538,491 34
11,176,225 35

Total receipts
Total disbursement

National ShawmutBalance, cash on hand Jan. 2, 19
Bank of Boston 362,265 99

Summary of Treasurer’s Report for 1937.
Current Account.

1937. Receipts,

Balance on hand Jan. 2, 1937, United States Trust Company . $17,659 45
The Commonwealth of Massachusetts, for current expenses

10,000 00from July 1, 1937, to July 1, 1938
Loan from United States Trust Company . . $7,500 00

Less discount ....... 47 40
7,452 60

Boston Elevated Railway

Share of expenses of paying coupons and principal
of District bonds from Dec. 1, 1936, through

Sept. 1, 1937 $2,451 92
Reimbursement re expenses in connection with

the District bond issue of Jan., 1937, $2,098,000

2Js 2,834 75
Reimbursement re expenses in connection with

the District bond issue of Oct., 1937, $4,800,000
Js 4,216 26

9,502 93

$44,614 98Total receipts

1937. Disbursements

Rent of office, 20 Somerset Street, Boston, Dec. 1, 1936, through
Dec. 31, 1937, at $25 per month . . . . . $325 00

12 50Charles E. Deland Agency, 1937, premium on treasurer’s bond
50 00Alfred I. Shatswell & Co., re auditing treasurer’s books

First National Bank of Boston, services re paying coupons and
principal of matured and “called” bonds of District from
Dec. 1, 1936, through Sept. 1, 1937 ....

8,016 36
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National Shawmut Bank of Boston, services re act-
ing as fiscal agent from March 1, 1936, through
Sept. 1, 1937 $l,lOO 00

Cremation charges re bonds and coupons . . 1,875 00
Rent of safe deposit box . . . . . 11 00
Handling fully registered and registered only as

to principal bonds of District . . . 75 00
53,061 00

Expenses re $22,875,000 bond issue of District, Jan., 1937, 2*3,
due March 1, 1938-1958 10,683 42

Expenses re $2,098,000 bond issue of District, Jan., 1937, 2*s,
due Jan. 1, 1938-1962 2.834 75

Expenses re $4,800,000 bond issue of District, Oct., 1937, 2-4S,
due Oct. 1, 1938-1962 4,216 26

Expenses re “called” bonds of District, March 1, 1937, and
4*s of 1932 2,880 50

United States Trust Company re:
Loan-interest on note .....

$BO 21
Principal of note ...... 7,500 00

7,580 21
Clerical services, etc.:

20 Somerset Street, office, 1936 and 1937 . . $lOO 00
Chairman’s office, April 1, 1936, through Dec. 31,

1937 413 18
Clerk’s office, April 1, 1936, through Dec. 31, 1937 300 00
Treasurer’s office, April 1, 1936, through Dec.

31, 1937 342 28
1,155 46

Total disbursements ...... $40,815 46

Total receipts ......... $44,614 98
Total disbursements ........ 40,815 46

Balance, cash on hand Jan. 2, 1938, United States Trust
Company ........ $3,799 52

Bond and Note Account.
1937. Receipts.
Balance on hand Jan. 2, 1937, National Shawmut Bank of

Boston $362,265 99
Sale of $22,875,000, Series A, and $2,098,000, Series B, 2|%

bonds of District, due March 1, 1938-1958, and Jan. 1,
1938-1962, respectively

...... 24,814,715 34
Sale of $4,800,000 2f% bonds of District, due Oct. 1, 1938-1962 4,699,579 20
Boston Elevated Railway:

Interest on bonds of Elevated held by District . . . 2,946,755 02
Principal of Elevated bond held by District and maturing

March 1, 1937 2,098,000 00
1936 compensation tax on $23,430,917 Elevated 6% bonds

held by District ........ 138,305 82

Total receipts ........ $35,059,621 37
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1937. Dish
$1,706,237 50Interest on bonds of District

Principal of bonds of District, maturing in 1937
and Jan., 1938 $3,642,000 00

Called” District bonds, 4|s and 4fs of 1932 21,796,000 00
Premiums on above “called” bonds . . 544,900 00

382,900 00

Boston Elevated Railw
Purchase of $2,098,000 4i% bond, due Jan

2,091,092 341 1962 $2,091,692 d 4
Purchase of $4,800,000 4f% bond, dse Oct.

1 1962 ...... 4,699,579 20
6,790,671 54

34,479,809 04Total disbursements

,059,621 37Total receipts
34,479,809 04Total disbursements

Balance, cash on hand Jan. 2, 1938, National Shawmut
.79,812 33Bank of Boston et als.
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AUDITOR’S REPORT COVERING PERIOD FROM MAY
23 1933, THROUGH DECEMBER 31, 1937.

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

Dear Sir: As requested, we have examined your accounts
as treasurer of the Boston Metropolitan District for the period
from May 26, 1933, through December 31, 1937.

The audits were conducted as of May 14, 1936, August 11,
1937, and December 31, 1937. The following is a consolidated
report.

The following bonds were examined at the safe deposit vault
of the National Shawmut Bank on January 5, 1938:
Boston Elevated Railway 4|, Aug. 1, 1949 .... $1,581,000
Boston Elevated Railway 5, Jan. 1, 1960 .... 6,309,000
Boston Elevated Railway 5, Mar. 1, 1960 .... 8,500,000
Boston Elevated Railway 6, June 1, 1976 .... 1,500,000
Boston Elevated Railway 4}, Jan. 1, 1962 .... 2,098,000
Boston Elevated Railway 4J, Dec. 15, 1960 . . . 7,711,000
Boston Elevated Railway 4j, June 1, 1961 .... 3,815,000
Boston Elevated Railway 6, Aug. 14,1971 .... 21,000,000
Boston Elevated Railway 6, Sept. 14, 1971 . . . 2,000,000
Boston Elevated Railway 6, July 26, 1972 .... 430,917
Boston Elevated Railway 4f, Oct. 1, 1962 .... 4,800,000

$59,744,917

By verification with the National Shawmut Bank and the
National Rockland Bank we ascertained that the following
bonds were outstanding as of December 31, 1937:

Appendix 4.

Boston Metropolitan District 2|, Aug. 1, 1938-1949 . $1,484,000
Boston Metropolitan District 3, Jan. 1, 1938-1960 , . 6,053,000'
Boston Metropolitan District 3, Mar. 1, 1938-1960 . 8,155,000

1 Funds amounting to $134,000 were held by the First National Bank of Boston for the
retirement of January 1, 1938, maturities.
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Boston Metropolitan District 2|, June 1, 1938-1961 . $1,489,000
Boston Metropolitan District 2J, Jan. 1, 1938-1962 . 2,098,000 1

Boston Metropolitan District 2|, Dec. 15, 1938-1960 . 7,399,000
June 1, 1938-1961 . 3,739,000Boston Metropolitan District 2|

Boston Metropolitan District 2-|
Boston Metropolitan District 2f

Mar. 1, 1938-1958 . 22,875,000
Oct. 1, 1938-1962 . 4,800,0004,800,000

$58,092,000

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

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

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

We certify that, in our opinion, the records of your accounts
as treasurer of the Boston Metropolitan District have been
correctly maintained and are correct as of the close of business,
December 31, 1937.

Respectfully submitted,

■ Funds amounting to $38,000 were held by the First National Bank of Boston for the
retirement of January 1, 1938, maturities.

ALFRED I. SHATSWELL & COMPANY.
Alfred I. Shatswell.
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in Boston Metropolitan Dis-
dtes in Metropolitan Transit

Table showing Cities and Towns
trict, Representatives and Vc
Council, Property as Last Established by General Court
for Apportionment of State Tax (Acts of 1938, Chapter

114), and Percentage of Property Valuation of Each City

and Town in the Boston Metropolitan District.
383 of the Acts of 19

Durt for Ap- Pe
rtionment of Cer

Boston Vc
incil. Co(

te Tax (Act
1938, Chap-

174Arlineton . . . Harold M

313,880 00 1.870J. Watson FlettBelmi

17 1,646,494,727 00 58.850Boston . . Maurice J. TotTo:

164,400,752 00 5,876

187,823,004 00 6.713
46,566,701 00 1.664
73,640,848 00 2.632

70,434,658 00 2.518
82,919,061 00 2.964
39,763,457 00 1,421

170,396,381 00 6.090
40,251,761 00 1.440
107,529,657 00 3.843

Theodore G. Breir
John W. Lyons .

Brooklin

Cambridg

Edward J. Vok
Frank E. Lewis

John D. Devir
John C. Carr

1Everett
Malden

1Medford
Milton Frederick A. Gas 1

Edwin O. Childs
James M. O’Brie;

John M. Lynch

New

Re

4,409,070 00 1.945Wat

00 100.000
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