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FREDERICK 8. WINSTON,
CHlcaco, ILL.
OFFICERS.
CHATRMAN, PRESIDENT,
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CHICAGO, TLL., Mo~napwock BuiLping.
ANNUAL MEETING
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REPORT.

NEW YORK, April i, 1Sg2.
The Board of Directors respectfully submit herewith to the Stock-
holders the forty-sixth annual report of the Company's business and
property, being for the calendar year ending December 31, 1891.

CAPITAL STOCK.
The Capital Stock remains unchanged ; it is $18,738,204.

FUNDED DEBT.

The following changes have occurred in this account:

The $24,000 Bonds of the Battle Creek & Sturgis Railway and
$48,000 Bonds of the Bay City & Battle Creek Railway referred to in
the last annual report, as held for the payment of additional terminal
grounds, have been sold, thereby increasing the annual interest pay-
ment of the Company, $2,160.

Of the $1,530,000 8 per cent. Jackson, Lansing & Saginaw Con-
solidated Mortgage Bonds, shown in the last report as outstanding,
$15,000 were purchased and cancelled; $91,000 were redeemed and
cancelled at maturity, September 1, 1S91; and the remainder of the
issue, $1,424,000, was extended for ten years, at 5 per cent, interest.
Subsequently, $1,000 of the extended Bonds was purchased and can-
celled. Of the $860,000 6 per cent. Jackson, Lansing & Saginaw
Northern Extension Bonds, shown as outstanding in the last report,
$9,000 were redeemed and cancelled at maturity, September 1, 1891;
and the remainder, $851,000, was extended for ten years, at the rate
of 5 per cent, interest. The total amount of extended Jackson, Lan-
sing & Saginaw Bonds outstanding at the close of the year was
$2,274,000, as shown in the table of Funded Debt herewith, thus
effecting a reduction in interest payments on these bonds of $60,300
per annum.

The net reduction of annual interest payments resulting from the
above changes is $58,140.



