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REPORT.

Boston, June 1, 1548,

To THE STOCEHOLDERS OF THE MIicHIGAN CENTRAL
Rarc-Roap.

Tue President and Directors present to you herewith,
the several reports of Mr. Upton, the T'reasurer, and of Mr.
Brooks, the Superintendent and Engineer.

It will be perceived hy the Treasuretr’s report, that not-
withstanding the unfavorable condition of financial affairs,
here and elsewhere, the credit of our Company has been
maintained, that sufficient funds have been procured to carry
on their operations with vigor, and that certain large iron con-
tracts which had fallen throngh have been renewed oh lower
terms.

The Superintendent’s report shows that his work has
been pushed forward as fast as it could be done, consistenily
with economy and thoroughfiess, and that he has accom-
plished, during the past year, all that we had expected from
his well known energy and zeal.

The business of the road has been more profitable than we
had any right to expect from it in its unfinished state. The
cost of it, so far as we can Judoe, while so mueh re-
mains to be done, promises te be very near the original
estimate.

We have availed of the liberty given us in our charter, to
build steamboats with extreme reluctance, and only after
having beceme convineed, by a full examination of the ques-
tion, that it was neecessary for the protection of the Compa-
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ny and the public, against an crganized steamboat combina-
tion on the lakes.

We consider it the true policy of the Company to simplify
their business to the utmost, and to confine their operations
to the usual business of rail road transportation,

We hope and believe that it will be unnecessary for us to
own more than the single steamboat now being built, espe-
ially if, as we hope, she should prove herself equal in speed
and safety to the best boats in this country.

In conclusion, we would congratulate the Stockholders
npan the success of our enterprise, thus far, and upon the
prospect of its early and satisfactory completion.

By order of the Board,
J. M. FORBES, President.



TREASURER’S REPORT.

To tHE DirecTORS oF THE MicHiGAN CexTtraL Rarn Roap

Company.

Tuis Company having at their last annual meeting,
accepted the amendatory act of March 16th, 1847, the time
of making up the annual accounts was thereby changed from
May 1st to June Ist, of each year.

By the same act, the annual report to the Secretary of
State, is to embrace the business of the road for the preced-
ing year, to the lst day of December,—the semi-annual ac-
counts being made up to that day, much saving of labor is
thereby effected, as most of the detail of the statistics of the
road, is required for both the report and accounts.

Accompanying this report, I respectfully submit the ac-
counts of the Company, made up to the first instant, and
presented through you to the Steckholders.

Since the last annual meeting, two loans have been au-
thorized by the Directors. The first agreeably to the circu-
lar from this office of October 1st, 1847, for One million one
hundred thousand dollars, payable in bonds of the Company,
ranning from five to ten years, and bearing an annual inter-
est of eight per cent. payable semi-annually. The second,
agreeably to circular of March 15, 1848, for Eight hundred
thousand dollars, payable in bonds convertible at the pleasure
of the holder, on the 1st of January of each year, until their
maturity, into stock at par, and bearing an annual interest of
eight per cent. payable semi-annually, on the Ist April and
1st October. The full sum of both these loans has been
subscribed, and payments on account thereof, have thus far
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furnished the Company with the necessary funds to success- -
fully prosecute their labors.

There is now due from the subscription to these two loans
about Eight hundred and thirty thousand dollars.

It is impossible, with the very extensive works now in
progress and unfinished, to furnish e precise data of the ad-
ditional wants of the Company;—the estimates of J. W,
Brooks, Esquire, Superintendent and Engineer, have been
found thus far during the progress of the work, to have been
calculated with great exactness. Upon the basis thus fur-
nished, it was estimated at the time of making the last loan
that the wants of the Company would require about Two
hundred thousand dollars more than was then authorized.
The unexampled pressure upon the money market making it
necessary, in order to ensure the taking of the loan, that it
should be 1ssned in convertible bonds bearing a high rate of
interest, determined the Directors to call {for no more money
under these circumstances than would be absolutely required
until the latter part of ihe present year. The small addi-
tional sum required to complete the work, can be, no doubt,
obtained under an ordinary money market, either by a sale
of stock at par, or by a temporary loan at areasonable rate of
interest, and payable from the future business of the road.

I do not recommend any dividends from the earnings until
the Ist December next, when from the increased length of
the road and the additional business created thereby, there
can be no reasonable doubt of a dividend fully equal in
amount to the one made on the Ist of December last,—and
as the road will no doubt be completed to Lake Michigan, by
the early part of 1849, there seems to be no reason why the
dividends should not after the present year be made semi-
annually.

In consequence of the suspension of one of the parties
with whom the Company had a eontract for the delivery in
Detroit, of 7,500 tons of rail road iron, at seventy dollars per
ton, 4,000 tons of which were to be delivered the present
year, it was thought expedient to annul that contract, which
was accordingly done with the consent of all the parties in

interest.
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Another contract has been made with the Agents of an
English House, for the delivery of the 4,000 tons wanted for
the present year, at the price of fifty-five dollars and twenty-
five cents per ton, delivered in New York, and which with
the transportation, will cost the Company about sixty-three
dollars and filty cents delivered in Detroit. The last deliv-
ery under this contract, will no doubt arrive in this country
before the close of the month of August.

The paper herewith accompanying and marked A, is the
general account of the standing of the Company, and that
marked B, gives the detail of the Income from the .purchase
of the road of the State to the present time.

It now being determined that our annual accounts shall be
made up to the close of the month of May, for future refer-
ence and comparison, I have prepared statements of the earn-
ings of the road for the three years preceding.

The papers marked C and D, give the gross earnings of
the road for the years ending May 31st, 1846, and May 31st,
1847, and the one marked E, gives the gross earnings, and
also the operating accounts for the year just closed, and
showing the net earnings thereof.

All of which is respectfully submitted.
GEORGE B. UPTON, Treasurer.

Office of the Michigan Central R. R. Co.
Boston, June 1, 1848.



A.

Dr. Mrcarcar CENTRAL Rat-Roap Company, in General decouni, Contra. Cr,
Date. Ttema, Amount. Dnte. Ltams. Awmount.
1845 hodg

June 1| To Capital Stock, - - - . 2,200,000 00i\June 1} By purchase of Road of State, - 2,000,000 00

 Bend Account, - - - - “ copstruction : — For amoant of
it Reeeived on account of issue of expendityre, since purchage, - 1,777,648 92
. #even and eight per cent. bonds * Cash on hand, - . -| 54,872 17
under voten of Sept. 15,1346 and  Cash with U, T. Howe, Local
April 9, 1847, - - - « | 330,500 40 Treasurer, - - - -1 3,415 91
(8273500 of 7 per cent., 57,000 “ Cash with J, W. Brooks, Su. _
of 8 per cent.) perintendent and Engineer, 21,473 98
“ Received on aocount of 8 per cent. e 79,767 06
bonds, agreeably to Treasurer's
Circular, of (ct. 1st, 1847, - 834,105 79
* Received on account of B per cent.
converlible konds, agreeably to
Treasurer’s Circular, of March .
15,1548, - - - - _]| 235153 &4 .
|[——— —| 1,309,762 43
“ Unpaid Dividends, - - - g2 95 T
« Bills payable, principally acceptan- *
ces runping from 5 to 60 days, - 212,000 00|
“ Incone zooount, balance of this .
account to date, - - - 45,570 60 N
%3,557,415 96 ' $3,557,415 98

BosTton, Juxe 1, 1843,

EI E.

GEORGE B. UPTON, Treasurer.



Dr. Income Accounts.  Receipts of the Road. Contra. Cr.
Date. Ttems, Amoun's. Date. Items. Amount
v 1843 1848 p
Jupe { To receipts of road, per Treasurer’s report to May 1, 1847, | 209,300 10)|June 1| By dividend declared Iat Decem-
ber 1847, at 8 per cent. 176,000 00
Ta Receipts from Moy 1si, 1847, to June 1st, 1348, By Inrerest dividend do do 100,751 07 | 276,751 07
Month. Frelght. | Passengers. Miscellanenua.J Total, By U‘ﬂ?:;?;“épt‘:‘:ot:n;f;;rﬁ;1'52;; 56,167 49
May, 27,554 21 1340319 5417 41,011 77 By a;aera!mg acc'ls from Mey 1
June, 22641 240 15,369 00 434 59 38,444 83 1847, to June 1, 1848.
July, 10,849 50| 13,254 96 12 11| 24,116 57 Road repaims, 39,772 13
August, 7,708 07| 12,369 69 2208 20,099 84 Building do 1,491 a6
September,| 23,528 6L; 1740313 - 40,931 74 Bhop do 0,040 00
Qctober, 37,652 16| 17,997 80| 4,651 60,300 96 Locomolive repairs, 31,071 87
November,| 38,841 72} 11,967 50,808 76 Car do 23,755 82
December, | 11,093 477 6,345 6 17,445 14 Locomotive services, 18,465 58
1844 Train do 4,058 57
Jannary, 6,928 93| 5562 40 4,648 00| 17,139 33 Station do 35,715 31
February, 8,798 12| 5,131 88 15 50, 13,945 6n Fuel, #2131 21,
March, 11,086 00 7,018 32 625 18,110 57 Stationery, 1,357 U6
. |April, 14,012 05] 31,222 01 6 25| 25241 21 Incidentals, - 3.951 26
Mey, 13,948 66( 15,006 34| 4,496 00, 33,451 20 Uil 10,087 39
. S 401,047 52 Stals tax, 11,080 00—201,858 46 | 288,025 95
234,648 04] 152,052 72| 14,345 &6 401,047 52
By halance to new account, - - - - | 45,570 60
610,347 62 610,347 62
1848 _— =
June 1 | To balance of Income accounnt this day, - - - - 45,670 60
- E. E GEORGE B. UPTOCN, Treasurer.
Boaror, Jure 1, 1843,



10

C.
Gross Earnings of Road for year ending 31st May, 1846,
Manth. Freight. Passengers, Mizcellaneany. Tolad.

1845
Jung, - - - - 4,207 61 10,112 84 1,06176 | 1538071
July, ~ - - - 5,484 74 8,280 94 890 11 14,655 79
August, - - 4,902 90 8,302 13 876 90 14,081 93
September, - | 12,677 42 12,961 29 25,638 71
October, - -| 80,754 00 18,024 44 660 68 | 44,459 12
November, -| 24,585 63 7,881 44 31,867 07
December, - | 12,80256 | 4,325 03 17,127 64

1846
January, - | 18,679 47 4,092 10 1,08218 | 19,708 75
February, - 10,006 50 4,247 36 14,254 86
March, - - -| 14,651 08 5,118 69 1,919 16 21,658 88
April, ---| 16,260 58 9,459 69 25,720 27
May, - - - - | 1857242 | 14,346 43 32,918 85
168,554 86 | 101,602 43 734079 | 277,475 08

D.
Gross Earnings of Road for year ending Moy 31st, 1847,
Month. Fraighl. Passengers. Miscellaneons. Total.

1846
dJune, - - - -1 14,475 90 14,626 71 1,065 70 | 80,168 31
July, - - - - 7,054 27 10,417 65 87271 18,344 68
August, - -] 11,15172 11,259 49 22,411 21
September, - | 17,061 02 ; 15,318 41 2,223 54 | 85,502 97
October, - -{ 352,325 21 17,758 21 50,083 42
November, - | 80,041 89 10,241 85 40,283 74
December, - | 14,268 89 | 5,895 50 19,664 89

1547
Januvary, - - 9,926 11 4,207 18 14,133 29
February, -] 14,15818 4,789 58 554 21 19,451 92
March, - - -| 17.96478 5,051 38 8314 | 25,09928
April, ---| 2308801 9,411 57 950 81 88,899 89
May, - - - - 27,554 41 18,408 19 5417 | 41,011 77
219,920 82 | 121,830 72 5,803 78 | 347,555 32







