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D I R E C T O R S ' R E P O R T . 

To the Stockholders of the Michigan Central R. R. Company•*— 

The Report of Mr. Livermore, Treasurer, showing the finan­
cial standing of the Company, together with that of Mr. Rice, 
Superintendent, giving the details of the working of the road 
for the year; of the Trustees of the Sinking Funds, showing 
the condition of the funds; and the Report of Mr. Boott, 
Auditor of the Company, are herewith submitted. 

The bonded debt of the Company, June 1, 
1861, was • . . $7,968,488 89 

Less Sinking Funds,—1st, . $216,020 15 
" « " 2d, . 45,246 44 

261,266 59 

Net bonded debt, $7,707,222 30 
Add floating debt, 125,000 00 
Capital stock, 6,057,784 00 

$13,890,006 30 

The considerable improvements which have 
been made in the property have been charged 
into the working expenses, and nothing added 
to construction account. 

The bonded debt now is . . $7,999,488 89 
Less Sinking Funds,— 

1st, . . . $297,423 48 
2d, . . . 75,271 57 

372,695 05 

Net bonded debt, . . $7,626,793 84 
Capital stock, . . . 6,057,710 00 

13,684,503 84 

Reduction during the y e a r , . . . . $205,502 46 



The gross receipts for the year, as shown by the 
Treasurer's Report, have been, . 

Operating expenses, . . $1,066,315 13 
State and other taxes, . . 82,837 81 

Net receipts for the year, . . . . 
Amount paid for interest and 

exchange, . . . . $679,463 09 
Amount paid to sinking funds, 84,500 00 

Add balance of Income Account from last year, 

Deduct 3 per ct. dividend of Feb. 5, 1862, . 

Balance to the credit of Income Account, . 

$2,368,588 57 

1,149,152 94 

$1,219,435 63 

763,963 09 

1455,472 54 
38,434 24 

$493,906 78 
181,713 00 

$312,193 78 

The earnings of the last two years and the monthly gain or 
loss are shown in the following— 

M O N T H L Y STATEMENT, 

Comparing the Earnings of the Tears ending May 31, 1861, and 1862. 

M O N T H S . Year ending May 31, 
18G1. 

Tear ending May 31, 
186*. Decrease. 

June, . 
July, . 
August, 
September, 
October, 
November, 
December, 
January, 
February, 
March,. 
April, . 
May, . 
Gov'nm't earn'gs,* 

Totals, . 

$123,085 39 
128,393 28 
193,539 74 
251,423 00 
300,474 46 
196,182 27 
129,022 26 
142,333 70 
119,763 97 
151,670 54 
172,613 62 
149,550 38 

$2,058,052 61 

$133,619 72 
123,377 30 
144,982 52 
236,845 97 
307,332 80 
242,089 13 
200,133 76 
230,159 03 
159,658 59 
151,901 62 
175,695 80 
186,039 13 
69,406 05 

$2,361,241 42 

$5,015 98 
48,557 22 
14,577 03 

$10,534 33 

6,858 34 
45,906 86 
71,111 50 
87,825 33 
39,894 62 

231 08 
3,082 18 

36,488 75 

Net incr'e $303,188 81 

* Not heretofore reported. 



The receipts in the Treasurer's account are a little above 
the earnings, showing a less amount to have been outstanding 
at the close of the year. 

The earnings from Passengers, from Freight, and from Mis­
cellaneous sources for the last two years, compare as follows: 

Year ending 
May 31, 1861. 

Tear ending 
May 31, 1862. Loss. Gain. 

Per cent, 
of Gain 
or Loss. 

Passengers, . 8775,228 53 $724,915 48 $50,313 05 - - 6 5r10 

Freight, 1,218,188 29 1,559,060 98 - $340,874 69 +28 

Miscellaneous, 04,637 79 77,264 96 - 12,627 17 +195-10 

Totals, . $2,058,052 61 $2,361,241 42 bal. of inc. $303,188 81 +147-10 

Expenses less Tax, 1,049,135 49 1,066,315 13 - 17,179 64 -
Net Earnings, $1,008,917 12 Sl,294,926 29 - - -

The Passenger earnings, which had decreased every year 
since 1857, have again fallen below the previous year, while the 
Freight earnings have increased 28 per cent. 

The injury caused to our business by the state of the country 
has been but in very small degree made up by the patronage of 
the Government. The position of our line, as Mr. Rice has 
well said in his report, has confined this patronage to a very 
moderate amount, of a local character. The increase in our 
earnings not being due to the public exigency of the times, is 
of more value in respect to its promise for the future. 

The Passenger, Freight, and Miscellaneous earnings and per 
cent, of earnings used in operating expenses, since 1857, are 
shown in the following 

TABULAR STATEMENT. 

Years ending May 31. 1'asscnger 
Earnings. Freight Eamiugs. 

Miscellaneous 
Earnings. 

Per ct. of earnings 
used In operating 
expenses, exclu­
sive of tax. 

1857, 81,610,415 75 11,413,492 47 580,694 47 
185S, 1,821,039 56 1,033,748 32 73,969 64 
1859, 93S,609 39 831,435 46 6S.034 82 5 3 f V 1860, 803,507 97 962,621 70 66,815 19 
1861, 775,228 53 1,218,1S6 29 64,637 79 51 1 0 

1862, 724,915 48 1,559,060 9S 77,264 96 45T\ 


