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DIRECTORS' R E P O R T . 

To the Stockholders of the Michigan Central Railroad Co.: 

The Directors herewith submit their Annual Report, includ­
ing the Report of Mr. Livermore, Treasurer, showing the finan­
cial condition of the Company; the Report of the Superinten­
dent, 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, 
1866, was, $7,463,488 89 

Less Sinking Funds,—1st, . $662,374 03 
" « " 2d, . 202,203 45 

864,577 48 

Net bonded debt, $6,598,911 41 
Capital Stock, 6,982,866 00 

The bonded debt is now, . $7,268,988 89 
Less Sinking Funds,— 

1st, . . $784,321 19 
2d, . . 247,654 14 

1,031,975 33 

$13,581,777 41 

Net bonded debt, . . . $6,237,013 56 
Capital Stock, . •« . . 8,070 666 00 

14,307,679 56 

Increase during the year, $725,902 15 



The bonded debt has been decreased by the conversion of 
$194,500 of convertible bonds into stock, and -the Capital Stock 
has been increased by that amount, and also by $893,300 issue 
of new stock. 

The gross receipts as stated in the Treasurer's 
Report have been, . . . . . $4,333,704 83 

The operating expenses, including local taxes, 
were," 2,826,777 21 

1,506,927 62 
U . S. Gov't tax on dividends 

and receipts, . . . $87,428 52 
Interest and foreign and local 

exchange, . . . . 628,081 55 
Sinking Fund payments, . 84,500 00 

800,010 07 

Net receipts for year, . . . . $706,917 55 

The earnings of the last two years are compared in the fol­
lowing 

MONTHLY STATEMENT 
Cf the Earnings of the Tears ending May 31, 1866 and 1867. 

M O N T H S . Year ending May 31, Year ending May 31, Deere age. Increase. 
18O0. 1867. 

June, 1365,662 74 $335,082 67 $30,580 07 
July, 329,105 1!) 324,986 01 4,119 13 - -August, 413,501 21 359,645 59 53,855 02 - . September, 476,661 23 429,160 57 47,500 66 - -October, . 490,693 90 493,640 53 - — $2,946 63 
November, 447,669 79 414,603 73 33,066 00 _ -
December, 328,869 83 308,669 06 20,200 77 _ -
January, . 282,438 64 304,094 68 - - 21,656 04 
February,. 265,796 36 283,661 33 - _ 17,864 97 
March, 337,158 32 375,210 53 _ _ 38,052 21 
April, 343,736 96 362,783 23 _ _ 19,046 27 
May, 365,196 Si 333,952 58 31,243 76 - -

Totals, . . $4,446,490 51 $4,325,490 51 $121,000 00 Net. 



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

Year ending 
May 31, 

I 8 6 0 . 

Year ending 
May 31, Gain. Loss. 

Per cent, 
of Gain 
or Loss. 

Passengers, . . 
Freight, . . . 
Miscellaneous, . 

Totals, . . 
Expense less Tax, 

Balance, . . . 

$2,061,335 05 
2,208,591 82 

176,563 04 

$1,824,225 75 
2,285,52] 69 

215,743 07 
$76,929 87 

39,179 43 * 

$237,109 30 —11.50 
+3.48 

+22.19 

Passengers, . . 
Freight, . . . 
Miscellaneous, . 

Totals, . . 
Expense less Tax, 

Balance, . . . 

S4.446.490 51 
2,738,592 35 

$4,325,490 51 
2,721,686 78 $16,906 57 

$121,000 00 —2-72 
+0-73 

Passengers, . . 
Freight, . . . 
Miscellaneous, . 

Totals, . . 
Expense less Tax, 

Balance, . . . $1,707,898 16 $1,603,804 73 - . - $104,093 43 -G.09 

The passenger, freight and miscellaneous earnings, and per 
cent, of earnings used in operating expenses since 1858, are 
shown in the following 

TABULAR STATEMENT. 

Year ending May 31. 
Passenger Earn­

ings. Freight Earnings. 

! 

Miscellaneous 
Earnings. 

Perct. of earnings 
used in operating 
expenses, exclu­
sive oftas. 

1858, 51,321,039 56 $1,033,748 32 $73,969 64 59ft 

1359, 938,609 39 831,435 46 63,034 82 5.3ft 

1860, 803,507 97 962,621 70 66,815 19 53ft 

1861, 775,228 53 1,218,186 29 64,637 79 51 

1S62, 724,915 43 1,559,060 98 77,264 96 45ft 

1863, 889,682 28 1,983,757 35 73,120 92 «ft 
1864, 1,262,415 07 2,073,274 71 98,858 85 «ft 
1865, 1,771,813 60 2,233,529 47 140,076 50 55ft 

1S66, 2,061,335 05 2,208,591 82 176,563 64 61 

1867, 1,824,225 75 2,285,521 69 215,743 07 63 



s 

A comparison of some of the main items of our business, for 
the last two years, is shown in the following 

C O M P A R A T I V E T A B L E . 

i860. 1807. 

Passenger earnings, 4, $2,061,335 05 $1,824,225 75 
Freight earnings, 2,208,591 82 2,285,521 69 
Miscellaneous earnings, . 176,563 64 215,743 07 

Total earnings, $4,446,490 51 $4,325,490 51 
Operating expenses, including taxes, . 2,808,375 92 2,826,777 21 

Net earnings, *1,G3S,114 59 $1,498,713 30 

Ratio of expenses, less taxes, to earnings, 61 63 
Earnings of freight trains per mile run, $3 01 $2 97 
Tons of freight moved, 533,451 578,177 
Average No. of tons carried per train per mile, 115.77 119.35 
Average distance freight is carried, (miles,) . 159.15 159.04 
Freight earnings per ton per mile, 2.60 cts. 2.49 cts. 
Earnings of passenger trains per mile run, $2 76 12 28 
Number of passengers carried, . . . • 902,826 823,474 
Average No. of passengers per train per mile, 101.42 85.02 
Average No. of miles trav'd by each passenger, 83.76 82.48 
Passenger earnings per passenger per mile, . 2.72 cts. 2.69 cts. 
Passengers carried one mile, . . . . 75,629,075 67,924,766 
Passengers carried one mile per mile of road, 266,299 239,172 
Tons carried'one mile eastward, . 50,634,629 53,072,430 
Tons carried one mile westward, . 34,263,084 33,877,983 
Total tons carried one mile, . . . . 84,897,713 91,950,418 
Tons carried one mile per mile of road, 289,936 823,769 
Proportion of whole tonnage eastward, per c't, 59.64 63.16 
Proportion of whole tonnage westward, per c't, 40.36 36.84 


