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ORGANIZATION.
Decemeer 31571, 1892,
DIRECTORS.
CORNELIUS VANDERRILT, WM. K. VANDERBILT,
NEw YORK CITY. NEwW YORK CITY.
HENERY B. LEDYARD, EDWIN D WORCESTER,
DETROIT, BICH, NEwW YORK CITY.
SAMUEL F. BARGER, CHAUNCEY M. DEPEW,
MNEW YORK CITY. Wrw Yore CiTy.
ASHLEY POND, FREDERICK W, VANDERBILT,
DETROIT, MIcH, New Yorg CITY.
FREDERICK 5. WINSTON,
CiHIcaco, ILL.
OFFICERS.
CHAIRMAN, FRESIDENT,
CORNELITIS VANDERBILE, ! HENRY B, LEDYARD,
VICE-FRESIDENT, | SECRETARY,
EDWIN D WORCESTER. J EDWIN D, WORCESTER.
TREASURER, | GENERAL MANAGER,
D. A WATERMAN. | HENEY B, LEDYARI.
AUDILCK,
A. J. BURT.
GENERAI, OFFICES.
NEW YORK CITY, Grann CentraL Deror,
DETROIT, MICH.., Foor orF THIED STREET.
CHICAGO, ILL., Monapnock BUlLDING,
ANNUAL MEETING
THURSDAY FOLLOWING THE FIrsT WEDNESDAY IN May.
Stock Transgferred, Grand Central Depot, New Vori.
Coupeons Paid by Union Trust Company, New lork,
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REPORT.

Wew York, April 1, 1803
To the Stockholders of the Michigan Central Railvoad Company :

The Board of Directors submit herewith the forty-seventh annual
report, being for the year ending December 31, 1892.

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

FUNDED DEBT.

The following changes have occurred in this account:

$40,000 of 5 per cent. Jackson, Lansing & Saginaw Extended Con-
solidated Mortgage Bonds were purchased and cancelled under date
of December 31, 1892, leaving a total of said bonds outstanding at
the close of the year of $2z,234,000, thus effecting a reduction in inter-
est payments of $2,000 per annum from January 1, 1593.

ROAD OPERATED.

MILES.
Main Track, Second Track.
Man LINE,
Michigan Central System.................... 1.182.35 146. 39
Canada Southern System. _.................. 450,17 97.50
Total...oooooo e 1,638.52 243.05

The table of tracks hervewith shows total miles of road to be
1,624.52, which, plus 14 miles of Illincis Central track from Kensing-
ton to Chicago, equals the 1,638.52, as stated above. In addition to
the 1,624.52 miles of main track and 243.95 miles of second track
included in the joint systems, there are 810.37 miles of side track,
aggregating a track mileage of 2,678.84 miles, of which 2,479.53 miles
are laid with steel and 19g.31 miles with iron rails,
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CONSTRUCTION,

The addition to this account is for land purchased for increased
terminals, right of way and station grounds, and is as follows :

Land at Detreit........... ..., ..., covive.. $15,164 00
Cooat Jackson. ... e e 5,067 50
“oat Kalamazoo. oo e 375 00
CoatAmnmArbor.. ... L e . IDL4IE DO
At OwWosso ... .ol e Guo oo
CoatBay City ..o 9,743 55
oAt Baginaw oo e 1,250 OG
= $46,670 o5
EARNINGS.

The earnings are as follows :

1892. 1891.
From freight... oo vovi o iiisiiie i ee e $10,506.510 86 | $g,876,306 B2

S Tt ) 3,493,600 20 4,548,904 6O

comadll L 288,948 Sz 260,816 54

CBNPIBES. L 450,720 87 416,816 s

Comiscellanecus. ..o e 77,012 02 60,025 (0

Total....... ..o | BI5,908,202 77 1 Brs.162.960 17
showing an increase of $745,332.

The freight traffic shows an increase in tons moved one mile of
181,648,000, and in earnings of $720,000, the increase being in both
through and local traffic. The rate per ton per mile shows a decrease
from o.72z t¢ 0.684, or 0.033.

The passenger traffic shows an increase of 1,017,000 in passengers
moved one mile, and a decrease of $53,000 in earnings. The rate
per passenger per mile shows a decrease from 2.24¢ to 2.211,0r 0,038,
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EXPENSES.

The gross operating expenses are as follows:

1892, 1891.
Expenses ... .. et imeieea mareiaareereaaeras 811,719,548 70| 310,797,720 49
XS oo e e e e 426,515 91 306,349 oI
Expenses and taxes, ... ... .o iiiaaaa. - $12,046,004 61 | $1I,107,560 350

showing an increase of $938,525.11.
The cost of betterments and additions to the property, except
land purchased as shown above, is included in this account.

MISCELLANEQUS,

In accordance with the terms of agreement entered into with the
Canada Southern Railway Company in Decernber, 1882, a reappor-
tionment of the net earnings between the two commpanies has been
agreed upon for a period of five years from January 1, 1893 ; sixty
per cent, to the Michigan Central and forty per cent. to the Canada
Southern Company of the first million dollars of the net earnings of
each year, and any excess of such net earnings over and above one
million dollars be divided in the proportion of sixty-six and two-thirds
per cent. to the Michigan Central Railrocad Company and thirty-three
and one-third per cent. to the Canada Southern Railway Company.
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OFPKRATING RESULTS,

The result of the year’s operation is shown by the following
statement ;

Gross earnings from traffic ... ... e B1g,008,292 77
Operating expenses and taxes. ... .. .. ... i iiiiiiiiiioa. 12,046,004 01
Netearnings................._....... e e %$3,562,158 16
Interest and rentals...... ... ... .. ... ... . i Cees. 2,404,363 56
Residve................ ... e e iiaee e $r.457,334 Go
Paid the Canada Southern Railway Company its proportion of the
net income, as per agreement ... ..., ... oioiae s 380,711 53
Net revenue from traffic.. ... .. e e e e $1,077,123 07
Income from investments................ ... .. .. il .. 40,795 09
Total net revenue (per share, $6.00%. ..., . covv v viann. S $1,123,921 16
Dividend : T'wo per cent., paid August 1, 1892....... $374.764 0of
Dividend: Two per cent., paid February 1, 1893..... 374,764 08
Dividend: One and one-half per cent. (extra), paid
February I, 1895, .. oot ur i e i s 281,073 ob
- $1,030,001 22
3 LT PP $93.3190 o4
C. VANDEREBILT,
Chairman.

H. B. LEDYARD,
Presedent.
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1891.

$9,876,306 82
4.543,994 66
268’312 54
416,616 55
60,025 go

815,162,960 17

$97,696
269,508
1,075,017
214,841
220,220
23,346
158.700
33.529
574.4TO
305.85
1,15".524
893.845
214,622
5°6,553
1,344,5'8
43.782
42,929
74.556
3.99 >
447.7
265,064
53.893
110,979
235.750
%18
285,252
',195.736
69.348
5) ,896
30.036
18,105
100,050

9.735
436,732
66,301

56.823
25.897

>'0,797,720 49
309,849 01

;11,107,569 50

$4,055,390 67

73=5
71.21
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EARNINGS AND EXPENSES.

EARNINGS.

.Freight
.Passenger

Mail

.Express

Miscellaneous

Total.

EXPENSES.

.Rail renewals

.Tie renewals

.Repairs roadway and track
.Repairs bridges, culverts and cattle guards..
.Repairs buildings and fixtures

.Repairs docks

.Repairs fences, road crossings and signs
.Repairs machinery and tools

.Repairs locomotives

.Repairs passenger cars

.Repairs freight cars

.Locomotive service

.Passenger train service

.Freight train service

.Agents and station service

.Passenger train supplies

.Freight train supplies

.Station supplies

.Passenger car mileage

.Freight car mileage

.General office salaries

.Law expenses

.Contingencies

.Telegraph expenses

.Stationery and printing

.Outside agencies and advertising

.Fuel forlocomotives

.0il and waste

.Water supply

.Damage and loss of freight and baggage
.Damage toproperty, including live stock
.Personal injuries

.Insurance

.Track rental and terminals

.Custom house fees

.Detroit river crossing

.International bridge tolls

.Repairs ferry boats

Total.
Taxes

.Total, including taxes

NET EARNINGS.

PER CENT. OFEXPENSES TO EARNINGS.

Including taxes..
Excluding taxes.

1892.

810,596,510 86
4,495.600 20
288,448 82
450,720 87
77,012 02

$15,908,292 77

$184,107 42
298,80s 92
1.154.714 36
275,695 87
301,-/40 19
28,046 43
172.448 34
21.320 35
739.346 80
470.358 83
862,443 09
981,533 Si
230,014 36
572.892 40
1.45».355 g7
26.314 67
50,369 0S
S6,6.6 7S

600,156 70
272,899 09
50,096 02
112,841 11
253.009 38
79.033 72
301.552 13
1,274.756 52
75.536 60
62,004 26
42,658 00
13.255 42
05,112 00
3.794 00
424.760 54
10,284 26
67.304 96
37.955 20
7477 64

$11,719,578 70
326,515 91

112,046,094 61

$3,862,19% 16

75.72
73.66



