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REPORT.

New York, April 1, 180s.
To the Stockholders of the Mickigan Ceniral Raiiroad Company :

The Board of Directors submit herewith the forty-ninth annual
report, being for the year ending December 31, 1894.

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

FUNDLED DEBT.

There has been no change in this account since the last report.

ROAD QPERATED.

MILEGS.

Main Track. ‘ Second Track.

Marn Line.
Michigan Central System.................... 1,177.35 1460.539
Canada Southern System. ... .......... ... .. 456.17 | 97.56

Total... ... .. i i 1,633.52 243.95

The table of tracks herewith shows total miles of road to be
1,61¢9.52, which, plus 14 miles of trackage right on Illincis Central
line from Kensington to Chicago, equals the 1,633.52, as stated above.
In addition to the 1,619.52 miles of main track and 243.95 miles of
second track included in the joint systems, there are 864.87 miles of
side track, aggregating a track mileage of 2,728 34 miles, of which
2,530.22 miles are laid with steel and rg8.12 miles with iron rails.

CONSTRUCTION.

No addition has been made to this account since the last report.
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EARNINGS,

The earnings are as follows;

1894, 1893,

From freight........ ... .. ..oiviv o oot $8,314.020 21 $0,224,350 24
L OPASEEOEET L. 5,499,341 34 6,069,851 45
“ mail, ... B 317,676 42 325,601 S4
- 1) S 377,762 o1 446,785 52
omiscellaneocus. . ... Lol e 75,200 40 111,315 94
Totale. $12,584,015 28 | $16,178.030 g9

showing a decrease of §3,594,017.71.

The freight traffic shows a decrease in tons moved one mile of
145,723,000, and in earnings of $910,000, the decrease being in both
through and local iraffic. The rate per ton per mile shows an increase
from 0,680 to 0.68%, or o.007.

The passenger traffic shows a decrease of 130,888,000 in passengers
moved one mile, and a decrease of §2,571,000 in earnings. The rate
per passenger per mile shows an increase from z.123 to 2,258, or 0.135.

The decreases in traffic are due to the general depression in busi-
ness, which affected all transportation lines, The fact that the pas-
senger traffic of 1893 was very largely increased by the Columbian
Exposition travel further accounts for the decrease in this traffic.

EXPENSES,

The gross operating expenses are as follows;

1894, i 1893,
EXPENSES | ... .ottt %8.,803,463 55 | $11,046,017 25
- 340,644 42 | 140,875 12
Expenses and taxes.............oooiis 39,144,107 07 l{ %12,237,792 15
I

showing a decrease of $3,143,654.38.
The cost of all betterments and additions te the property, is

included in this account.

A
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OPERATING RESULTS.

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

Grogs earnings from traffic.. ... ... ... $12,554,013 28
Operating expenses and taxes. ... ................... e 9,144,107 07
Net earpings. ........ e e $3,439,905 31
Imterestand rentals .. ... . i et 2,401,184 66
Residbe, . . i i e $1,038,720 O3
Paird the Canada Southern Railway Company its proportion of the

net income, as per agreement ................... e 287,808 26
Net reventte From fra i C. .t oo ie st r ar e e e s re e e e $750,912 39
Income from investments. . .. ... . .. .o iiiiiairinariiaiaas 44,640 72
Total net revenue (per share, $4.25), .. .v. e cvrnccnrnrarrrosennens. $795.562 11
Dividend : Two per cent., paid August 1, 18¢4....... 3374764 08

Dividend : Two per cent., paid February 1, 1895.....  374.764 08
- $7490.528 16

B e, L e iiieeee e e e, 346,033 95

C. VANDERRILT,

Chasriian.
H. B. LEDYARD,

President.

FA
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EARNINGS AND EXPENSES.
1803, EARNINGS. 1Bo4.
39,224,356 24 Freight.. . ... et $5.314.020 21
6,000,881 45 Passenger ... . e e 3,400,341 34
325,001 84 Al e e 317,670 42
446,785 g2 CERpress L e 377,702 ol
111,315 94 LoMizcellaneous L. e 75,200 40
$i16,178.030 gg |........ Total $12,384,017 28
EXPENSES.
$2,337,704 o2 . .Maintenance of way and structures........ 1,484,645 43
2,001,07I 94 |....Maintenance of equipment................ 018,265 89
7:354,400 29 .. Conducting transportation................ 6,141,655 71
253,650 08 ..General expenses. ... o i S 258,503 50
$11,046,087 23 | .. ... Total . e e e $8,803,453 355
140,%75 12 = T P 340,644 42
Frz.287,702 35 | ... Total, including taxes, ............... $9,144,107 97
$3,800,238 64 NET EARNINGS, B3.439.905 31
FER CENT. OF EXPENSES TO EARNINGS.
75.95 «...Inclwding taxes............ ool 72,60
73.84 o .Excluding taxes. ... ..o o e G, oh
o -
Y A’
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DETAIL OF OPERATING EXPENSES
1Bga. : | 1854. ! Increase, | Dacrease,
_ Maintenance of Way and Structures, ’ |
71,000 44 | Superintendents and assistants...... L84 5T Livaviiinaa..|  $215 03
1,704 7y | Statiopery and pnntmg..................I $62.3§261 3 T P
125,332 ¢b | Renewal of rails...... ' 103,530 2§ j---crrrireeo 25,795 71
267,916 97 | Renewal of tes,..............., I7G.509 ¥ 88117 o2
14,708 58 | Ballast .o.oviiirirriniinrrerinissrrarssnnas 2,402 86 2,309 79
LosnisT gr | Repairf of roadway ...ovvviiivirniiannas 667,654 40 362,497 5L
z14,218 o¢ | Repairs of bridges and culverts ..... . 130043 32 103,174 72
a6,c6a 37 | Repairs of fences and cattle guerds...... 40,420 18 25,831 Iy
36,15t 73 | Repairs of road crossings and signs . OL327 47 | 5075 Fd [enen- e anns
143,736 47 | Repairs of buildings and fixtures........ 98,577 B2 leasrriniriaa| 147,053 Go
18,064 &3 | Repairs of machinery and tools.......... BT B [eereravaners|  IHN537 24
17,852 71 | Repaitsof doclg. . ...coiviinriiiines onas EuGET TR [-eearcemaant 121334 gq
20,318 63 | Re {rsoftelegmph......................' 19,228 82 [eceiacan.
1,668 g3 | O3, tallow and waste ............. raninaad 1,022 65 emerrunnrean 43
103,505 57 Removmg‘ stiow, ice and weeds .........' ST,074 I1 Jivesrninsea.|  SELE2I 46
G841 20 | INBUTANCE . uviiiereasneririnmerrinnnmnrans 10,264 40 3423 P [cemeiinneers
3083 or | Miscellaneoua ..... Sudql 12 o457 BT |vsrnnnusans
Maintepance of Equipment,
5509z 16 | Superintendents and assistants.......... STOTL UG 1,078 g3 [rrervininnan
2,130 oy | Stationery atd printing........... 2,I54 33 15 26 |ivriannia.
B2g.44% 33 R&pairso locomotives.....cavesrnrnn . ag7,662 13 525,783 ]9
274,357 O pairs of ass.engar CATE.uavuriras-mars - 120,859 od 144397 94
76a,0 Repairs of fre iht [1-1 - SN cedt 364,741 32 308,325 28
218 15 | Repairs of working cara ......... . gog 64 585 40 Loonieaaiae,
ao,050 66 | Repairs of ferry boats......... . I2,382 45 [srrnnecmnens 2,728 21
8,871 §r | Repairs of shop machinery and tnols ..., Fo1B2 13 |averenimnnns 1,706 BB
‘17,515 81 | Fuel and light for shapa......... D062 T4 L ians 7,553 4T
34 68 | Qil, tallow and waste ..... ......_....... 5087 5T Coeoeinooons 397 17
2g,317 &6 Watchmen and laborers............. . 26036 37 i 3280 70
........ DR T T
.......... B I -7 1 - T = ) -
Conducting Transportation. |
151,735 53 | Superintendents and assistanta ......... 146,088 63 jvevivesinnns 5,546 81
67,025 51 | Stationery and printing............oo 00, §3,138 74 D003 23 ferernrrriinnn
Sa7,117 35 Station service......... e amranaas PR 298, TAT 53 [rervnnmmanns o378 92
100,861 61 | Stailon supplies....oo.iiiiiaiianii BT 02 [aviiiiiannd|  120%0 59
232,708 53 | Telegraph service and supplies-..... .. | TLIFI IG5 ecvrmrsannns 10,626 &
1,025,301 57 | Tocometive 3ervice ......oiiiiiiiinan o208 53 feniiieraian, nq.u&sa.;
1,340 34 | Locomotive supoliet...cooiiivvniiinnne | £108 30 2,857 66 [-rierinien
1,279,522 o3 | Buel for locomotives ... ... Ceeen .\ I,093.535 T 135,935 3a
gz,yo8 61 | Water for locomoetives ............ recanan 45,002 54712 7%
-;ﬁ3 :57 o: Train Bervice .oiviieiiiararnnvsnis 656,245 oty 5t
Trafn SUppli®se . ..oviseerrirnsrns N 76504 2,20% 04
m.aw 25 Switclimen, flagmen and watchmen., .. L 441395 60 iveneeann ] 2014 56
I34.7 l.' :n;. Cleaning and inspecting cars........ srent 120636 1T aaeiin...- 13.00
70,1 Detroit Fiver crossing....ovvvvenes 3 64,;03 8 Joeeaaaann 14,478 59
55‘ 6 Niagara rivertolla .. ... vivaeiiirann s, 57.853 o3 1 1,861 2L |veenrs PN
Clearing wrecks...coooovvcaeninnia ot . #E0Q 27 1...‘........ 1,345 41
aoﬁ Custom house.,....oo-viveramamniiiaaa i, T0,257 54 tenerarannnnn 1,070 52
70 71 | Ofl, tallow and wRste.......coiiiiain e T | 00087 B
409,177 01 Carmﬂenge............. .......... e A4S ThE DO Feaaas e £3.303 oI
64,907 11 | Logs and damage, fretght and Daggage 8,48 56 v iinnnennn aﬁ,..ﬁo 5
0,761 o4 | Damage to property. .. ocviiinniai B.707 0 [csesinannans QE
286,260 oo | Injories to PATSONB .. oiiieii i, 61,873 34 |ooeennn- 2-14, 66
334,534 By | Outside agencies and advertising ......, 2BAABLT 54 [cemrrnrnsenn 50923 13
618,579 27 | ‘Crack rentals and terminals., .. ..o 300,528 B4 [ieaiinnvaa.| 285,000 73
160 of | Mackinaw Crossing......ovviiiiiinneoan | ,3.;5 . 2 O g
23,918 o8 | Miscellaneous ............ Sitbeaeeairiaas | 33.4.8: 35 91563 27 [1ennernranns
Genzral Expenges, ’
168,643 79 | General office salaries................... 162,651 2 iieeeiaa.s 02 55
,,,sg 78 | General office expenges ..., 7,179 87 2309 lerierannrenn
4753 71 Smtioner{anﬂprmtmg.n-.----m------ BT 41 142 70 lLisaiiiiaan,
408 ;n Fueland Hght ..ooomn i e : FTF BT |enisnrianan By 29
E5.755% 37 Legal expenses. ........«o .o 65,825 15 TI, 1+ T I
2,000 00 | REOLS...cppannne Mmm e - N P P
140,875 12 Tﬂ_'iES..... e eaemmeeaeeiarraenrras 240,644 42 [Lieiviioans 230 o
14,932 53 Mmcellaneous........................... L47IZ 31 [evnenmmnnnse 220 32
|
|
Baz, 287,792 315 B " - ) P ! Bouridtor o ............*3,[43‘68433
N — — - SR, B S S
L
l'-‘ 1
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INCOME ACCOUNT,
1854, | 1804
Dec. 31. | Operating Expenses and Taxes..... ... $9,144,107 97 || Dec. 31. | Balance from 18g3.......... ..o iivnn $2.457.043 26
Interest—Main Line....... $660,000 oo Freight Earnings. ....... $8,1314,020 21
**  —Leased Lines,,.. 572,050 00 Pasgenger Earnings...... 3,499,341 34
*  —Canada Southern 984,824 66 Mail BEarnings ....a..0vus 317,676 42
Rental Leased Lines....... 184,310 00O Express Earnings........ 377,762 91
-——— 2,401,184 66 Miscelianeous Earnings. . 75,200 40
i Canada Scuthern R’y—Division of Net w— 12,534,013 28
Income as per Agreement. ... ....... 287,808 26 Income from Investments..........--.. 44,649 72
¢+ Dividends :
August 1st, 1894, 28.. 374,764 08
February 1st, 13¢5, 24.. 474.764 o8 .
- s 740,528 16
Balance............ ... oo oo 2,483,077 21
15,065,706 26 $15,003,706 26
D, A. WATERMAN,
Treasurer.
P o) )
L ! L’
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CONDENSED BALANCE SHEET.

Construction Accounts:

Main Line.cov it e
Leased LineB..ocvveen i vveeniinnns
Proprietary Idnes . ... ...,

Investments,..................
Fuel and Supplies ......

Accounts Receivable. .. ... ... ... ... .. ...

Cash Assets:

Uncollected earnings........oovauuiivinn

..................

~Eanaafesy o

T34l 01y 24

23 73

— 842,378,411 1I
670,606 2%
1,207,600 77

903,177 03

443.380 77
958,485 70

1,401,866 47

$46,561,751 63

Capital Stock . ....... ... ... e

Bond Acccounts:
Conpsolidated #5.............. PR 34,000,000 00
Congolidated s8............................. 2,000,000 OO
Michigan AfrLine 45.. ... ocovviininnnnos 2,500,000 00
Grand River VAlley 66.. cauaviirirsrnnseras I,500,000 0O
Detroit & Bay Cityss.........ocooiiiio e 3,576,000 ob
Kalamazco & South Havenss....ocvevvenn FOO,000 O

Accounts Payable .........
Accrued I[nterest:

OF 1894, payable in 18g5.. ... ...

.....................

Dividends Payahble Febrnary 1st, 1895

Income Account:
To January ist, 1825...........
From Januvary 186, t3pgee e

Decembaer 31, 18

.............

4000072 31
2,483,077 21

-------------

D. A, WATERMAN,

$18,738,204 o0

18,376,000 0O

1,667,337 86

283,246 17
374,764 0F

7,002,149 52

$46,561,751 63

Treasurer.

.

' #)
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FUNDED DEBT, INTEREST, RENTS, ETC.
! S
‘ FUONDED DEET.
DESCRIPTION.
DATE DATE OF e
OF ISSUE. MATURITY. AMOLINT.
THIS COMPANY'S BONDS.
Consclidated First Mortgage..cooiivarinrninivne. May 1, 187= | May 1, oz 3,000,000 oo
Consplidated Rirst Mortgage {five per cents)..... Nov. 1,188z | May 1, 102 2,600,000 00
Graod River Valley First Mortgage .............. Sept, 1,18y | Sept. 15,1900 S00,000 OO
Grand River Valley First Mortgage .oooervinnie.. Mar. 11886 | Sept. 1, oo 1,000,000 OO
Detroit & Bay City Firat Mortgage ............... Mar. 1,188r | Mar. 1, m31 3,576,000 OO
Ealamezoo & South Haven First Mortgage ......| Nov. =, 188 | Nov. 1, 1939 700,000 &0
Michigan Air Line Pirst Mottgage....rvviiievrins Jan. 1,13g0 | Jen, 1, 140 2,500,000 oo
Total. v ivvranrmrrinsartanrsunsarransarinnrnrn . B $18, 376,000 00
LEASED LINE BONDS. ’
Bay City & Battle Creek First Mortgage ......... . Dee. 182y | Dec, v, 195y $=50,000 oo
Battle Creek & Sturgis First Mortgage...........| Dec. 1, 1839 | Dec, 1, 1% 421,000 @3
Jackson, Lansing & Saginaw Extended Consols.| Sept. 1, rigr | Sept. 1, 1gor 2,204,000 o0
Jackson, Langing & Saginaw Rental....o...ooonfeiicnininatt. i
Jackeon, Lansing & Saginaw Expensges...........fiivvconororcinissvrnmivarninafronnnssennan o
Grand River Valley Rental.. ... . iciiimniiiiiiisiaiean cnne e mannnncans vera .
Joliet & Northern Indiana Rental ...oooviivnirnnn oo cofovsrininvniiaaciranismanenent
B 3 T e A P . P2 8y5.000 oo
GUARANTEED BONDHS.
Detroit & Bay City...ovvreeee e i oan May 1,182 | May 1, 1002 $z74,000 0o
Detroit & Bay City (Bridgo). . ovvvneiean ciaio May 1, 1373 | Mlavy 2, 1903 150,000 00
B 1 F4z4,000 00
Taotal Michigan Central........ ..o | s e $eo1,675,000 oo
CANADA SOUTHERN BONDS.
Pirst Mortage. o iovviiirrrrimmrariieatiiaaaiaean Jan. 1, 1878 | Jam. 1, 1go8 | $r4o00.000 oo
Second Mortgage . riv-vevarniiiaiaiiii e Feb. 1z, 1882 | Mar, 1, 1913 6,000,000 oo
Leamington & St. Clair Rental......ocvrivmeriiea]iianinaansaas T T T P T PPN
Total Canada SOUTHETN . uuwrirurerrnvaassrsralosrmrariisrrrniafessarnverrinness $a0,000,000 o0
GRAND TOT AL crr s eviomertnssntnesrnras|asarisrsrnsinnia|oisntairersnnnne S41.675.000 00
.
Y ¥
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FUNDED DEBT, INTEREST, RENTS, ETC.

INTEREST AND RENTS PAYABLE,

=

RAT

AMOUNT.

WOW

W,

=

S5ho,000 oo
100,000 00

30,000 00

Ga,000 00 |....

178,800 oo
354000 a0

IO 000 00

Br,067,800 oo

Fr.500 00
12,030 oo
ITG,Z00 OO

FOLO00 OO

T50 0% (..

24,500 00

8g.000 oo

¥314,640 00

Bz1 000 0o

12,000 O

$33.:020 o0

4L,

(T

12,280 00
Jan, reth.

444500 o0

Mar. 1st.| May st [June ist.|July st |Sept st |Now. 15t | Dec, 15t
i s
|
.......... 80,000 00| . i i v viirasfirrn s |acarareaaa]| 2Bopoo ool Ll
waaraaaa s Lt I GOOG OO v i e
LA | srinnnees| I500000 i i iinaana e

J0, O DO

[EER NN NN

10,g0a aol

G000 00| . ...,

LTI I I I A

EEEE R R

SO0 0

TN R

12,280 oo
Julvanth.

44,500 00

000 00

57437 59

(R T NN

FAd ekl

FRE R paap oy

-=| 17,500 00D

wo| TouQe oal..

.- G000 o0

¥1,416,380 a0

108,780 ool 192,912 50

204,40 oo

42,027 50

108,780 0o

192,912 50

304,400 0o

2,027 5O

$696,024 66
afiz.500 0o

6,000 go |.. .-

mmmman s

.| Ta1E50 00

Mar, rsth.
3300 00

Bhandd b

EE R E RN N

LRI N

Rt b A b

348wtz 33

R EEI L

LENEN NN NI

141,350 00| ...
Sept.15th
3,300 00

e

s mma |

IE R RN TN ]

[ N I R I R A

$olin, 124 66

144,550 00

BEEEELE R

CRICE E RN

348,012 33

T44,550 00

EE NI T I

-| #2a01.484 66

337,462 50

304,400 00

42,027 50

456,792 33

337452 50

3B4a40 00

D, A WATERMAN,

Treasurer.
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FREIGHT STATISTICS.

1864. 1893.
Eate per Rate per
ton . ton
"Tans moved. Tons moved | permile. Earnings. Tonsmoved. 1oR® moved | per mile. Earnings.
ome mile, N one mille,
Cents, Cents.
THROUGH :

Eastward 786009 | 336,379,800 | 0.544 | $1.828.575 47 813,085 | 367,528,385 | o0.544 | $1,007.583 S84
Westward 404,775 135,165,545 a.474 877.3584 78 500,502 241,182,600 0.496 I,197.510 64
Total............... 1,160,787 521,545,348 0.519 | $2,705,900 25 || 1,323.487 603,711.075 0.525 | $3,105,103 48
LOCAL ... ...... Y oy,014,428 688,842,025 0.814 | $5,608.065 90 || 5,482,087 747,399,620 . 807 6,029,252 76
TOTAL ..o o] 6,175,215 | 1,210,357,370 0.687 8,314,026 21 || 6,808,574 | 1,356,110,605 0.680 | $9,224,356 24
Increase ................ S o o O | P
Decrease.._..... 630,350 T45,72%,328 |0 vnryn Fota,330 03 ||o i e e e e e







