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DIRECTORS’ REPORT.

o the Stockholders of the Mickigan Cenlral Railraad Co.:

The Directors herewith submit their Annual Report, includ-
ing the Report of Mr. Livermore, Treasurer, showing the
_ financial condition of the Company ; the Report of the Superin-
tendent, Mr. Rice, giving the details of working the road for
the year ; the Report of the Trustees of the Sinking Funds ;
and that of Mr. Boott, Auditor of the Company.

The bonded debt of the Company, June 1,

1865, was, . . $7,565,488 89

Less Sinking Funds,—1st, . $585,431 71
“ o« “ oad . - 187,880 50
— 733,112 21
Net bonded debt, . . . . . . 16,832,876 63
Capital Stock, = . . . . . . 6,491,386 00

. *

$13,323,762 68
The bonded debt is now, . $7,463.,488 89
Less Sicking Funds,—
1st, . . 662,374 03
24, . . 202,203 45

— BB4,5TT 48
Net bonded debt, . .  $6,598,911 41
Capital Stock, . . . 6,982,865 00

13,581,777 41

I\crease during the year, . . . . 258,014 73
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The bonded debt has been decreased by the conversion of
£102,000 of convertible bonds into stock, and the capital stock
has been increased by that amount, (less $20 fractional scrip,)
and also by $389,500 amount of stock dividend of July 1,
1865. :

The gross receipts, as stated in the Treasurer’s

Report, have been, . : 5 . $4,451,279 14
Operatmg expenses, (less new g

grain houseand loss by fire,) $2,532,231 61
Expended on new grain house, 32,485 85

State and local taxes, . . 97,059 60
Paid losses by. fire, less insur-
ance, e . : . 69,783 57 '
Expended on new freight
house, . S . . 76,815 29
— 2,808,375 92

$1,642,903 22
Interest and exchange account,  $643,726 44
Government tax on dividends
and receipts, . 169,104 61

Payments to Sinking Fuuds, . 84,500 00
; — 897,331 05

Net receipts for year, . : : - . BT45,672 17

The éarniugs of the last two years are compared in the
following
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MONTHLY STATEMENT
OF the Earnings of the Years ending May 31, 1865 and 1866.

MONTHS. Tear e:d::g:ﬂay 8, | Year e:‘:;i-m“ . Decraase. Tnecreass.
June, . .| B265,780 35 $365,662 T4 - $90,882 39
July, . . 263,244 58 320,105 19 - 65,860 61

© Augnst, . . 346,781 26 413,501 21 - 66,710 85
. September, . 408,444 58 476,661 28 - 65,216 65
Ootober, . . 410,802 08 490,693 90 - 79,801 82
November, . 405,809 77 447,663 79 - | 42,160 02
December, . 376,470 40 828,869 83 [$47,800 57 -
Janvary, 1866, . 306,324 31 282,438 64 | 23,885 67 -
February, . . 279,187 59 265,796 36 | 13,341 23 -
March, . . 544,298 12 887,158 32 | 7,069 50 -
April, v . 337,240 78 343,736 08 - 6,496 18
May, . . . 401,455 65 |© 365,196 34 | 36,259 31 -
Totals, . .1 $4,145419 57 | $4,440,400 51 | Net, .[%301,070 94

The earnings, as stated in the Superintendent’s _
Report, amount to, . . . . . $4,446,490 51
The receipts, by the Treasurer’s account, were, 4,451,279 14

The earnings and working and improvement expenses for
the last two years, compare as follows :—

Tear ehdlng Year endlng Ter cent.
May 31, May M, Galn. Loas. of Gain
1805. 18408, ot Loss.

Passengurs, . . | 81,771,813 60 | $2,061,335 05 |$280.521 45 - - 41834 |
Freight, « 1 3,238,500 47 2908 501 82 - = $24,987 65 | —01.11
Miscellaneons, . | 140,076 50 [ 1 sm 64 ssAsT 14| -~ - +26.0¢
T o .o | $4,145, 419 BT | $4,446,400 51 |$301,070 94 - - +-07.26
Expenseless Tax,| 2,314,616 22 | 9,783,592 35 | 423,976 13 - - +14.32
Balance, . . . |$1.830803 35 | $1,707,508 18 - - Is122908 19| --T.I0

On the 18th of October we had the misfortune to lose our
freight house and offices, at Detroit, with their contents, by fire.
The cost of the new buildings required to replace those burned,
the compensation paid for property destroyed, and the contin-
aed high cost of labor and material, more than counterbalance
our increased earnings.
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Included in the working expenses, as stated in above table,
are the following considerable items, such as are often charged
to construction account.

Expended cn new grain liouse and elevator at Detroit,
$32,485.85. :

New freight house at Detroit, $76,815.29.

Loss by fire, less insurance, $69,788.57.

Burplus new rails, costing about $60,000.

Besides the above, there are other considerable items of
improvement and renewal detailed in the Superintendent’s
Report. '

The passenger, frelght and miscellaneous earnmgs, and per
cent. of earnings used in operating ezpenses since 1857 are
shown in the following . .

TABULAR STATEMENT.

Perct. ofcarnlngs
Yeat ending Moy 3, P“SEET:;;E“' Freight Earsings. Mi:‘:;’:‘.’“ i

sive of tax,
1857, . . [BLE10416 75 1,413,492 47 | 850,694 47 548
1838, . .| 1,321,039 56 ) 1,033,748 32 | 73,969 64 5948
1859, . .| 935608 80 | 831,435 46 | 68,084 82 5345
1860, . .| 03,507 97 | 902,621 70| 6681619 | -53%

1861, . .| 775228 53 | 1,218,186 20 | 04,637 79 51

1862, . .| 724018 48 | 1,550,060 08 | 77,264 96 4545
1863, . .] 980,682 28 ( 1,883,757 85 | 73,120 92 4045 .
1864, . .} 1962415 07 | 2078274 71| 98,858 & AT
1865, . .| 1771813 60 | 2,233,520 47 | 140,076 50 55 i
1866, . .| 2,061,885 05 | 2,208,591 82 | 176,563 64 61

A comparison of some of the main features of our business,
for the last two years, is shown in the following
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COMPARATIVE TABLE.

1585.

15668,

Passenger earnings, .
Freight earnings, .. . . . .
Miscellancous earnings, . .

- Total earnings, .
Operating expenses, ineluding taxes,

Net earnings, . .

Ratio of expenses, less taxes, to earnings,..
Earnings of freight trains per mile run, .
Tons of freight moved,

Average No. of tons carried per train per mile,
Average distance freight is carried, {miles,}
Freight carnings per ton per mile,

Earnings of passenger trains per mile run,
Number of passengers carried, . '
Average No. of passengers per train per mile, .
Average No.of miles iravelled by each passenger,
Passenger earnings per passenger per mile,
Passengers carried one mile, -
Passengers carried one mile per mile of road, .
Tons carried one mile eastward,

Tons carried one mile westward,

Total tons carried one pule, . . .
Tons carried one mile per mile of road,
Proportion of whole tonnage eastward, per c't, .
Proportion of whole tonnage westward, pere’t, .

|

. (81,771,813 60

2,238,520 47
140,076 50

#2,061,835 05
2,208,591 82
176,563 64

- 154,145,419 57

2,406,149 63

$4,446,490 51
2,808,875 92

. [#1,780,269 94

554

3 47
485,275
11349
150.30
3.06 cts.
22 74
852,589
105.79
80.12

2.69 ots.
653,338,578
240,808
43,248,111
29,680,208
72,937,519
256,832
50.30
40.70

$1,635,114 59

61
3 01
538,451
115.77
159.15
2.60 cts.
$2 76
902,826
101.42
88.76
272 ets.
75,629,075
266,209
50,834,629
34,263,054
84,897,713 .
289,936
50.84
40.36

Some further purchases of land have been made in Detroit,
which, although not at this time absolutely required for the
business of the Comparfy, will in a short time be necessary
for the convenient and economical transaction of its increas-
" ing freight traffic. Part of this land was advertised for sale
by auction, and if it had been sold to other parties, we should
jprobably have been unableto buy at any price when we needed is.

2






