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DIRECTORS” REPORT.

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, . 2 : = . 4 . $7,463,488 89
Less Sinking Funds,—1st, . $662,374 03
s “ « 24, . 202,208 45
: — 864,577 48
Net bonded debt, . . . i : . $6,598,911 41
Capital Stock, . . i . . . 6,982,866 00
§13,581,777 41
The bonded debt is now, . $7,268,988 89
Less Sinking Funds,—
s, . . $784,321 19

2d, . . 247,654 14
; 1,031,975 88

Net bonded debt, . ‘ . $6,237,018 56
Capital Stock, R . 8,070 666 00

14,307,679 56

Increase during the year, : i 5 . $725,902 15
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The bonded debt has been decreased by the conversion of
$194,500 of convertible bonds into stoek, and the Capital Stock
has been increased by that amount, and also by $893,300 issue

of new stoclk.

The gross receipts as stated in the Treasurer’s
Report have been,
The n:operat.lnﬂr expenses, mclu(lmg local taae

were,

.

U. 8. Gov't tax on dividends

and receipts,

$87,428 52

Interest and foreign and local

exchange,

Hinking Fund payments,

Net receipts for year,

628,081 55
84,500 00

4,333,704 83

2,826,777 21

$1,506,027 62

800,010 07

$706,917 556

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

lowing

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

MONTHS, Year cuding May 31, Yeavending May L1 pyoopon00 Increase.
1864, 1867,

June, N $365,662 74 | $335,082 47 | 330,580 07 - -
July, 329,105 19 824,086 01 4,119 18 - -
August, 418,501 21 350,645 59 | 53,855 62 - -
Saptember, 476,661 23 429,180 57 | 47,600 66 - -
Qctober, . 490,603 Do 498,640 58 - = | §2,046 63
November, 447,669 79 414,803 73 | 88,008 06 - -
December, 828,860 83 308,669 08 | 20200 77 - -
January, . 282,458 64 804,004 43 - = | 21656 04
February; . 265,790 86 283,661 83 - = 17,864 97
March, 887,158 32 875,210 53 - - 38,052 21
April, 843,756 96 962,788 23 - = 19,046 27
May, 365,196 34 333,952 53 | 31,243 76 - -

Totals, . $4,446,400 51 | $4,325490 51 13121,00(’! 00 | Net.
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The earnings snd working and improvement expenses for the
the last two years, compare as follows :—

Year endlog Year ending - . Pér cent.

May 31, HMay 31, Gain. Loga. of Gain

184 6. 186G7T. or Loss.
Passengers, . .|$2,061,335 05 | $1,824,225 78 - - [&237,109 30 —11.50
Freight, .| 2,208501 82 | 2295521 69 | $76,029 ST. - - +-3.48
Miscellaneons, 176,563 (4 215,743 07 38,179 43 - - +22.19
Totals, v o | 84,440,400 51 | 4,325,450 51 - = 121,000 U0 —2.72
ExpenselessTax,| 2,738,502 35 | 2,791,686 78 | 16,006 57 - - +0.73
Balance, . . . |[$1707,808 16 | 1,603,804 73 - - $104,003 43 —G.09

The passenger, freight and miscellaneous earnings, and per
cent. of earnings used in operating expenses since 1853, are
shown in the following

TABULAR STATEMENT.

!Per ct. of enTning

Year enting Mayal | Lo re ::_Em' Freight Barnings. Mi;fi?:::_“ el
siveof tax, -
15653, . 31,‘321,0_39 56 |81,083,748 82 3}3,959 84 585
1359, 038,609 3% 831,435 48 63,054 52 83%
1860, . 803,507 97 962,021 70 66,816 19 53,%
18681, 775,228 B3 | 1,218,156 29 64,637 79 5l
1862, 724,915 48 | 1,559,060 95 | 77,264 96 | 457
1563, 889,682 28 | 1,888,757 35 73,120 92 104
1864, 1,262,410 07 | 2,073,274 71 98,858 85' 1475
1865, 1,771,813 60 | 2,233,529 47 | 140,076 50 508
1566, 2,061,335 05 | 2,208,591 82 | 176,563 62 | 61
1867, 1,824,995 75 | 2985521 66 | 215,743 07 | 63







