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R E P O R T . 

NEW YORK, April 1st, 1887. 

The .Directors herewith present the following report of the 
Company's business, and its property, for the year ending December 
31st, 1886: 

CAPITAL STOCK. 

The Capital Stock is $18,73S,204, no changes having occurred 
therein since 1873. 

FUNDED DEBT. 

This Debt Has been changed as follows: The First Mortgage 
Bonds of the Grand river Valley Railroad Company, amounting to 
$1,000,000 (the payment of which was guaranteed by this Company 
in its lease of that road), bearing interest at eight per cent, per annum, 
became due July 1st, 1886, and were paid. They were replaced, 
however, by bonds of this Company, bearing iuterest at six per cent, 
per annum, issued as of March 1st, 1SS6, and, with a similar issue 
bearing date of September 1st, 1S79, for $500,000, constitute one debt 
of $1,500,000, which is secured by a General First Mortgage on the 
property of the Grand River Valley Company. 

The total Funded Debt of this Company proper is, therefore, 
increased one million dollars (it is now $16,976,000), while its Leased 
Line Debt is correspondingly decreased. 

The above change has effected a reduction in the interest payments 
of this Company of $20,000 per annum. 



MAIN LINK : 
Michigan Central system 
Canada Southern system. 

Total. Main Track.. 

ROAD OPERATED. 
Miles. 

1,079.47 
436.65 

1,516.18 

In addition to the above, there are 120.93 miles of second main 

track, and 560.15 miles of side track, aggregating a total track mileage 

of 2,206.20 miles, of which 1,898.75 miles are laid with steel, and 

307.4:5 miles with iron. 

CONS TR UCTION 

This account has been increased by the following expenditures: 

For land at West Detroit for additional yard room $11,240 00 
For land at Detroit for right of way—Bay City Division . 5,550 00 
For land at Ann Arbor for additional station grounds 8,714 95 
For land at Wasepi for station grounds, with buildings . . 7,000 00 
For land at Grand Rapids for additional station grounds.. 10,000 00 
For land at Owosso, for additional station grounds and 

right of way 5,600 00 
For land ar West Bay City—final payment on Birney 

Estate contract 7,580 00 
For land at Bay City for additional station grounds 3,250 00 
For land at sundry places for right of way 2,377 85 

$56,812 80 

Less: 

Received for damages for street opening and right of way crossing 3,250 00 

Current increase $53,062 80 
Balance of cost of Jackson, Lansing & Saginaw Northern 

Extension—transferred lo this account $52,085 98 
Amount of this Company's bonds issued to replace those 

of the Grand River Valley road, which l>ecame due on 
July 1st 1886. as previously mentioned 1,000,000 00 

J ' $1,052,085 ifS 

Total increase $1,105,148 78 



EARNINGS. 

The gross earnings are as follows : 

1886. 

From freight ! $7,938,572 19 
" passengers 3.670,825 90 

mail 188,811 57 
889.108 00 
108,510 07 

express 
miscellaneous. 

Total ! $12,295,827 73 

1885. 

$6,906,207 05 
3,162.342 30 

226,469 31 
319.826 73 
92.549 36 

$10,707,394 75 

The freight earnings thus show an increase of $1,032,000 (14.95 
per cent.), which is due solely to the increase of the rate per ton per 
mile from 0.560 to 0.686, or 0.126 of one cent per ton, there being a 
decrease in tons moved one mile of over 75,000 tons. 

The passenger earnings show an increase of $508,000 (16.08 per 
cent.), and is in consequence of an increase in passengers moved one 
mile, also in the rate per passenger per mile from 2.033 to 2.143, or 
0.110 of one cent per passenger. 

The miscellaneous earnings, including mail and express, also show 
a fair increase, the gross amount being over $47,000. 

EXPENSES. 

The operating expenses are as follows: 

1886. 1885. 

Operating expenses 
Taxes 

Expenses unci taxes 

The year thus shows an increase in expenses of $390,000, or 4.S6 
per cent., which, however, is quite inconsiderable when compared with 
the increase of gross earnings, amounting to $1,588,000, or 14.83 per 
cent., and the gratifying decrease in the per cent. (6.50) of expenses 
to earnings. 

$8,146,391 24 
258,287 88 

$8,404,679 12 

$7,748,282 74 
206,830 74 

$8,014,603 48 




