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R E P O R T 

O F T H E 

B O A R D O F D I R E C T O R S 

OF T H E 

M I C H I G A N C E N T R A L 
R A I L R O A D C O M P A N Y , 

T O T H E S T O C K H O L D E R S , 

FOR T H E 

YEAR ENDING DECEMBER 31, 1891. 

D E T R O I T : 

J O H N F . E B Y S C O . , B O O K A N D J O B P R I N T E R S . 





R E P O R T 

B O A R D OF DIRECTORS 

I C H I G A N C E N T R A L 
R A I L R O A D COMPANY, 

T O T H E S T O C K H O L D E R S , 

Y E A R E N D I N G D E C E M B E R 3 1 , 1 8 9 1 . 

D E T R O I T : 

JOHN F. EBY & C O . , BOOK AND JOB PRINTERS. 

I892. 



O R G A N I Z A T I O N 

DECEMBER 31ST, 1891. 

DIRECTORS. 

C O R N E L I U S V A N D E R B I L T , 

NEW YORK CITY. 

H E N R Y B . L E D Y A R D , 

DETROIT, MICH. 

S A M U E L F . B A R G E R , 

NEW YORK CITY. 

A S H L E Y P O N D , 

DETROIT, MICH. 
F R E D E R I C K S . W I N S T O N , 

CHICAGO, I I I . 

W M . K , V A N D E R B I L T , 

NEW YORK CITY. 

E D W I N D . W O R C E S T E R , 

NEW YORK CITY. 

C H A U N C E Y M . D E P E W , 

NEW YORK CITY. 

F R E D E R I C K W . V A N D E R B I L T , 

NEW YORK CITY. 

OFFICERS. 

CHAIRMAN, 
C O R N E L I U S V A N D E R B I L T . 

VICE-PRESIDENT, 
E D W I N D . W O R C E S T E R . 

TREASURER, 
H E N R Y P R A T T . 

P R E S I D E N T , 

H E N R Y B . L E D Y A R D . 

S E C R E T A R Y , 

E D W I N D . W O R C E S T E R . 

G E N E R A L M A N A G E R , 

H E N R Y B . L E D Y A R D . 

AUDITOR, 
D . A . W A T E R M A N . 

G E N E R A L OFFICES. 

N E W Y O R K C I T Y , GRAND CENTRAL DEPOT, 
D E T R O I T , M I C H . , FOOT OF THIRD STREET. 

C H I C A G O , I L L . , MONADNOCK BUILDING. 

A N N U A L M E E T I N G 

THURSDAY FOLLOWING THE FIRST WEDNESDAY IN MAY. 

Stack Trans/erred, Grand Central Depot* New York. 
Coupons Paid by Union Trust Company, New York. 



REPORT. 
N E W Y O R K , Apri l i , 1S92. 

T h e B o a r d of D i r e c t o r s respectful ly s u b m i t h e r e w i t h to the Stock­

holders the f o r t y - s i x t h a n n u a l report of the C o m p a n y ' s business a n d 

property , b e i n g for the ca lendar y e a r e n d i n g D e c e m b e r 31, 1891. 

CAPITAL STOCK. 

T h e C a p i t a l S tock remains u n c h a n g e d ; it is $18,738,204. 

FUNDED DEBT. 

T h e f o l l o w i n g changes have occurred i n this a c c o u n t : 

T h e $24,000 B o n d s of the B a t t l e Creek & S t u r g i s R a i l w a y a n d 

$48,000 B o n d s of the B a y C i t y & B a t t l e Creek R a i l w a y referred to i n 

the last a n n u a l report , as h e l d for the p a y m e n t of a d d i t i o n a l t e r m i n a l 

grounds , have been sold, t h e r e b y increas ing the a n n u a l interest pay­

m e n t of the C o m p a n y , $2,160. 

O f the $1,530,000 8 p e r cent. J a c k s o n , L a n s i n g & S a g i n a w C o n ­

sol idated M o r t g a g e Bonds , shown i n the last report as outstanding, 

$15,000 were purchased a n d c a n c e l l e d ; $91,000 were redeemed a n d 

cance l led at m a t u r i t y , S e p t e m b e r 1, 1S91; a n d the r e m a i n d e r of the 

issue, $1,424,000, was extended for ten years, at 5 per cent, interest. 

S u b s e q u e n t l y , $1,000 of the extended B o n d s was purchased a n d can­

cel led. O f the $860,000 6 per cent. J a c k s o n , L a n s i n g & S a g i n a w 

N o r t h e r n E x t e n s i o n Bonds , shown as o u t s t a n d i n g i n the last report , 

$9,000 were redeemed a n d cancel led at m a t u r i t y , S e p t e m b e r 1, 1891; 

a n d the r e m a i n d e r , $851,000, was e x t e n d e d for ten years, at the rate 

of 5 per cent, interest. T h e total a m o u n t of e x t e n d e d J a c k s o n , L a n ­

s i n g & S a g i n a w B o n d s o u t s t a n d i n g at the close of the year was 

$2,274,000, as s h o w n i n the table of F u n d e d D e b t h e r e w i t h , thus 

effecting a r e d u c t i o n i n interest payments on these bonds of $60,300 

p e r a n n u m . 

T h e net r e d u c t i o n of a n n u a l interest payments r e s u l t i n g f r o m the 

above changes is $58,140. 


