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REPORT.

NEw Yorkg, April 1, 18¢6.
7o the Stockholders of the Mickigan Central Ratiroad Company :

The Board of Directors submit herewith the fiftieth annual report,
being for the vear ending December 31, 1895.

CAPITAL STOCK.

The Capital Stock Account 1s $i8,738,000, having been reduced
during the year $204 by the purchaseand retirement of stock serip.

FUNDED DEFRT.

There has been no change in the Funded Debt of the Michigan
Central since the last report.

On December 31, 1895, $150,000 of 5 per cent. Jackson, Lansing &
Saginaw Extended Consolidated Mortgage Bonds were purchased and
canceled by Messrs. Ledyard, Pond & Barnes, Trustees, effecting a
reduction in fixed charges of $7,500 per annum from Jannary 1, 1896,

ROAD OPERATED,

MILES
Main Track. Second Track.
Marx LINE.
Michigan Central System ...........o ooviiininnnn 1,181.85 146.39
Canada Southern System. ..o iaeens 43730 g97.56
T PP U 1,642.15 243.95

The table of tracks herewith shows total miles of road to be 1,628.15,
which, plus 14 miles of trackage right on Illinois Central line from
Kensington to Chicago, equals the 1,642.15, as stated above. In
addition to the 1,628.15 miles of main track and 243.95 miles of second
track included in the joint system, there are 876.86 miles of side
track, aggregating a track mileage of 2,748.96 miles, of which 2,554,34
miles are laid with steel, and 104.62 miles with iron rails.

CONSTRUCTION.

No charge has been made to this account since the last report.
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FARNINGS.
The earnings are as follows:
185, 1594

From freighl o o v seneenend| $9,177,504 37 | $8,314,026 21
“ " passenger 3:672,501 50 | 3,499:341 34
Y mATla e 322,810 5o 317,676 42
B BXPIRSS .. iiirn coereraesisis e revanes aevan 408,660 g7 377762 o1
o miseellanenus. i e 60,483 27 78,206 40
Total. . .ocviiraieiiieee et eere e eeneneens | $13,651,420 61 |$12,584,013 28

showing an increase of $1,067,407.33.

The freight traffic shows an increase in tons moved one mile of
277,602,000, and in earnings of $864,000, the increase being in both
through and local traffic. ‘The rate per ton per mile shows a decrease
from 0.687 to 0.617, or 0.070.

The passenger traffic shows an increase of 8,097,000 in passengers
moved one mile, and an increase of $173.000 in earnings. ‘The rate
per passenger per mile shows a decrease from 2.258 to 2.252, or 0.006.

EXPENSES.
The gross operating expenses are as follows:
. 1895. 184,
|
B EIIBE e v svas wrmras aemmaers veasesaaanebeeanes psan reeeasies $6,880,732 42 | $8,803,463 55
TAXES vvaveurersaerunansavarassrsreirrnrrsteranernn et e ea 302,498 89 340,644 42

Expenses and (AXES ...cooeeewvneevrenaron s oo $10,782,231 31 | $9,744,107 97
showing an increase of $1,035,123.34.

The cost of all betterments and additions to the property is
included in this account.
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OPERATING RESULTS,

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

Gross earnings from raffic......... oo vreroenennn cennn et e $13.651,420 61
Operating expenses amd tAKES .o e in et e e evirrian e e 10,183,231 31

INET BaIMINES i iiiisices s e irrres errar s g ir e e e $3,468,189 30

Interest and remntals.. ..o voescesiee cenverisnees et e e 2,402,20F 28
RESTAUE, oiiitii v iiv vt crrcrareenccercenasarerasanarasassrsnan st sane sravsearnins 91,005,088 02
Puaid the Canada Southern Railway Company its proportion of the

et INCOME, A5 PEr AZTERITIENE . ccvuiieeis - rrarnsrs sssrmmesemn ssston boaiss 3044715 21
Net revenue from trafic ..o iiieininrcirrin v e ra e e e f761,272 81
Income from INVESHITIENTS. ...cviiereen e iciaeani e s e s e e nes 49,077 33
Total net revenne (per share, $4.32) ... 810,350 14
Dividend: Two per cent., paid August 1, 1895.......... $374.700 oo

Dividend: Two per cent., paid February 1, i8gh......... 374,760 00

A

749,520 00

DL R T PO 60,830 14

C. VANDEREBILT,

Chadmmnan.
II. B. LEDY ARD,
President,

N
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EARNINGS AND EXPENSES.

1804,

EARNINGS.

18q5,

8,314,026 21
39D 3HT 34
317,656 42
37%,762 o1
. 75,206 40

$12,584,013 28

$I 480,045 43
918,565 8y
6,141,658 73
258,593 50

$8,803,463 55

340,601 42

$o 144,107 97

$3,435:905 31

.Flt’ight..

S BT 1T O PP

...... Mail

...... E X eem. e v e e

...... Miscellaneous..ocoovv o

EXFENSES.

...... Maintenance of way and structures... ........
... Maintenance of equipment.......... ...

...... Conducting transportation.......................

...... General expenses.........o. ..

S s~ ) PN

............ Total, including taxes...........

NET EARNINGS,

£ 9,177,964 37
3,672,501
322,810 ¢
408,660

60,483 27

$13,681,420 61

¥ 1,819,625 20

T DU

FER CENT. OF EXPENSES TO EARNINGS.

¥ 0880732 42

302,498

$10,183,231

$ 3,468,180 »

72.66
69.96

ceeeInClUding tAXeS L

reee-EXCIUAIDg tAXES....cooii
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DETAIL OF OPERATING EXPENSES.

1854, .
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J4N4 42

L4712 3T
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35

Fip 144 105 67

Maintenance of Way and Structures.

Saperintendents and assistants..............
Stationery and prmting.. .
Renewal of rails.....u.eimemmie sosie
Renewal of tles..ime i, AT
Ballegt......oiiens
Repairs of ruadwa}'

Bepairs of bridges and culverts.. ...
Repairs of fences and eattle ards..
Repairz of road crogsingd an Blgns,..,.....
Repairs of buildings and fixturea.....

Repnirs of ma,chmar_v and tools.............
Repairs of docka .o s risnersrenne
Repairs of telegraph.
Oil, tallow and waste..
Removin £ 200w, ice and Woeds.....rreiees
INBNEAICe.. .. cosrrrsiseanirrrs rerrar masprrrra s s 4

MISCOILAILEOUS. ... e cars s cmssrs et seesereres

Maintenance of Equipment.

Superintendents and assizstants. oo
Stationery and printing......coeeeeon
Repairs of locomotives. ...,
Repairs of passenger oarSu s e s
Repairs of freightears.. vt i
Repeirs of working CRLE.rnn s oeemeeenm seservaen =
Hepaira of ferry boats...
Hepairs of shap machlnerjr and taols....
Fuel 2nd light for shops. . e icenienns
O, tallow and Waste .. e e,
Weatchmen and JabOrers., o
Insurance.....covunmmrr oo
Miscellaneaus................

Conduecting Transportation.

Superintendents and assistants.......
Stationery and prmtmg
Station service..

Station supplles
Telegraph serv:ce ‘and supp
Locamotivs service ..

Locomotive suppliss
TFuel for locomatives,,.,
Water for locomotives
Train service............

-----

Switchmen, lagman and
Cleaning and 111.speetlug CATS,,
Daeatroit River crogsing...
Nizgzarn River tolls..............
Clearing wrecks.,, [
Custom, Hcmsa-.

il tallow and waste...
Cn.r mileaga,, .
Lozs and nmnge. frelght and bnggage..,.
Damage to property....

rrsben

Injuries to persens..
Qutside agencies and ndvertlsmg
Treack rentals and terminals. ..o,
Muackinaw C—rosmu g,. ........................
Miscellaneous... rLenem S R

General Expenses.

General office salaries.. . i,
Gengral office exXpenses....cvie i imeniann
Btationery and prlntmg...........;.......
Fuel gnd lightu e s s,
Legal expeuses-.. PR
LT

Tnxesm.........
Miscellaneons...

L e T TR TP PR PR LR LI Y

....Total...................................................i$1u,|53..'3| 31

I 1,31: g

225931

9511333 53

gite|

+++593 o7
3050 13

5k 2 [

18g5. lncrease Decrease.
30 E N T B I — § ooz a0
Lyooy ¥ Lot - [ —
71 g oo es 35,165 45
8z 31+ R— ,655
i B P I 13
91,TI3 20 252,058 8o | ..o
160,573 18 3520 86 ...
(-7 2 R 3,737 gl
::;,; :g u.+§s L= I (T
e I S S
:o,gg 56 -:.‘2733 o
I gg bz g e
86,307 75 14333 4 Fooven i erananne
raoet &3 | 1o g [
50 Lo I O O —
Sia|  EW
%ﬁ%ﬁ; g; 80,842 ;52 ............ e
5 W 582:554 58 LRl "'"'g';j“‘ﬂ.‘
::146 e I
Sy s
;g?o b o Ul ot
271,500 a0 1,353 13

5,7:33 ug | ernn s

T -t
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s SH543 '5? -
&0, 1 :9
4 7 3 “1533
g ;,u.an 3‘? .
apl ma)
' -
65,005 37 17 |-
-
: AR 6,3;835
204, t42 S;;' ' m.\ It :F; . .
77 o1 102783 45 [everreernrenseennns .
-1 4 I 6z
JFH 67 [ 2736 63
IGLA34 TT | reeermermnnnee 1,160
7082 20 i eeeeeeee g 57
578 34 276 93 [
N P 153 31
5102 35 F— rgax 8
J02455 e 45 53
48,248 & 334836 57

Floonxy 34
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INCOME ACCOUNT.
1895, 18g5.
Dec. 31. | Operating Expenses and Taxes...........,..$10,183,231 31 || Dec. 31. | Balance from 18g4.....cooieivrrivimmrinennniionins $ 2,483,077 21
Interest—Main Line.............. $60,000 00 Freight Earnings.................§9,177,954 37
“  —Leased Lines........ £72,050 60 Passenger Earnings............. 3,072,501 50
#  —Canada Southern.,,, 985841 28 Mail Earni 22810 €0
Rental Leased Lines............. 184310 0o ail Earnings........ooveevaceene. 322,810 5
— % 2,402,701 28 Express Earnings..........cveeer. 408,660 9
Canada Southern R’y—Division of Net Miscellaneous Earnings........ 69,483 27
Income as per Agreement................ 304,715 21 $13651, 420 61
Dividends: Income from Investments......c.o.. 49,077 33
Aupgust 18t, 1898, 2%...... 374,760 oo
February rst, 1896, 2%.... 374,560 o0
——— 749520 00
Balance i s s 2,543,907 34
$16,183.545 15 $16,183,575 15
D. A. WATERMAN,
Treasurer.
T
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CONDENSED BALANCE SHEET.

Construction Accounts: Capital Stock............oooeivii e BB R 3R 000 00
Main Line..... e e B31,100,257 04 Bond Accounts:
Leaae::l LineBessoooooovscssiniccr s ennennnr e anees Tadhiold 50 ConBOlAted TR e ooeeoeeeoeeeeoeereeerees et 8,008,000 00
Proprietary Ldnes. .. ..o 3030039 12 COnSOHARLED FBurnerunrivesiasivonssssisiessssmns oo eorer. | 2,000,000 00
f42,378,411 11 Michigan Ajr Life 4. rmerniiisisinne. 2000000 00
Grand River Valley 68.....ocoeeeee 1,500,000 0O
INVESIMENTS. .oocovresiiveees aeeeae e P 670,696 25 Detroit & Bay City e cooveoron: e 31576000 00
Kal & South Hav 00000
Fuel and Supplies ... e, 1,348,648 40 alamazoo & Sou B ! o
—— 18,376,000 o0
Accounts Receivable, .....oiiiiiiinns aeracecnnnns - 74,587 BI 3704
Accounts Payable................ ... L68g6T0 22
Cash Assets: Accrued Interest:
Uneollected ERIN I E s e 245,306 6 OF abgg, payable in 1506.. .o 283,246 17
T ORI ROTI VO PIOPPROR 1 .-\ .o Dividends Payable February 1st, 18¢6................ 374560 00
T,442,315 48 Income Account:
To Jannary 1st, 1575.. e v 4000072 31
From Jnnuary 18, 1870u i ceciivinnee 53007 33
7,152,979 GO
$46,614,656 05 846,614,656 o3
December srr 1895 1) A, .‘\TI,\TERI\'IALN,
Treasnier.
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FUNDED DEBT, INTEREST, RENTS, ETC.

FUNDED DEET.
DESCRIFPTION.
DATE DATE OF
OF ISSUE. MATURLTY, AMOUNT-
THIS COMPANTY'S BONDS,
Consolidated First Mortgage. o oeevvecssninnenns| Ay 1, 18373 | May 1, 002 $3,000,000 00
Consolidated First Mortgage (five per cents)......|] Nov., 1,183 | May 1, oz 2,000,000 00
Grand River Valley First Mortgagea i Sept. 1,187 | Sept. 1, 1900 00000 OO
Grand River Valley First Mortgage....cocovireeieen. | Mar, 1, 1856 | Sept.  1,1900 THO00,000 Ok
Detroit & Bay City First Mortgage...... voieeeeee..| Mar. 1, 1851 | Mar, 1, 1921 3S7000 00
Kalamazoo & South Haven First Mortgage........ Nov., 1,18% | Nov. 1,193%0 OO0 00
Michigan Air Line First Mortgage...ccccvnviecninns Jan. 1, 18g0 | Jan. 1, 1940 2,fi00,000 0O
T PP RPPOPRURI PO #15,176,000 00
LEASED LINE BONDS,
Bay Citr & Battle Creek First Mortgags=...........| Dee. 1,185 | Dec. 1,198 ¥ 230000 oo
Battle Creek & Storgis First Mortgnge..._.“.....mi Dee, 0y 18% | Dee. 1,158 424,000 00
Jackson, Lansing & Saginaw Extendad Consols.| Sept- 1,181 | Sept. 1, 1901 2£54.000 00
Jackson, Lansing & Saginaw Hental . o[ e
Jackson, Lansing & Seginaw Expenses,.... ......... [ [ PO
Grand River Valley Reantalo......coooovimcecevennemerenn
Jolier & Northern Indiana Bental. ... ....ccciimeens loesi i sammmmagessmressns i sonssninfen ey
Total............ B PP UTUUTPUTIUUINII. ISR PPN - 2,725,000 00
GUARANTEED BONDS.
Detroit & Bay CitF .. eeeceeceeee e eemeereesmeeeceenns May 1,137z | May 1, 1002 ¥ 274000 00
Deteoit & Bay City (Brdgel. ...coomrivimmminin May 1,183 | May 1,103 1504000 00
TTOEAL. oo etiamtestimt e sbsens s brsnrass 1 assas 1 shbbats siassnes | sarsssmsanmssizatensens | snnsessnsnn nvrransrsns ¥ 424000 o0
Total Michignn L =S 1) T R RS O F21,825000 (0
CANADA SOUTHERN BONDS,
FIrst BIOTEZAE®...ceceeesrsarsrmtsssess sreses sesess sssss sesens Jan. 1, 1858 | Jan. L1008 | gry 00000 0o
Second MOTtZAE . ccanrinsssmrersninsrirsssrrrsvsssesnns | FEB: 15, 1883 | Mar. 1, 1913 6,000,000 00
Leamingtorn & St Claif,. e v eemvemisiimmmneneen | 086 151805 | Octs 1, 10458 1304000 00
Total Canada Southeri ... e e, $20,1 30,000 (0
GRAND TOTAL o covereiiisnnssacs oo e [ooectimssecnsssnssissss farsmsmmrnsssmsisnnens] $45655,000 00
¥
-
T &




RATE.

7#

6%
6%
5%
S%

4 %

s%

sr,

5%
5%

FUNDED DEBT, INTEREST, RENTS, ETC.

AMOUNT.

#560,000 OO
100,000 OO
30,000 OO
60,000 00
i7S,Sco oo
35,000 00

104,000 00

*1,067,800 00

# 7,500 00
12,630 00
102,700 00
70,000 00

750 00

24,5°° 00
Ja
S0,000 00

*307.140 00

%21f)20 00

12,000 OO
*33i9«> 00

*i1,40S8"60 00

#696,768 Sq
272,500 00

5,200 00
*>*4-4<* 4

*3.393jaS S4

Jan.

ioS,7So oo

34S,7*S 95

457-508 95

INTEREST AND RENTS

1st. Mar. 1st. May ist. June ist.

2$0,000 00

50,000 00
15,000 00
30,000 00

57.437 SO 31.963 50
17,500 00

£2,000 00

3.750 00
6*315 00
51°50 00
35,000 00

375 oo

12,380 00

n. loth.

44.500 00

ICSO60 oo

6,000 00

189,162 50 364460 00 42.027 50

348.72S 95

141,250 00
Apr. ist.
2,600 00

143.S50 00

333.013 50 364,400 00 42,027 50

PAYABLE.

July ist. Sept. ist

15,000 00
30,000 00
57437 50
52,000 00
51.350 o0
35,000 00
375 oo
13,280 00
July 1oth.
44,500 00

i0$,7So oo

34S,030 89
141.250 00

Oct. ist.
2,600 00

34>N0o39 «9 "43.850 0o

456.SI9 $9

Nov. ist. Dec. 1st.
280700 00
50,000 00
31*962 50
17,500 00
3,750 00
6,315 00
10,960 00
6,000 00

189,162 50 364460 00 42,027 50

50 364460 00 42,027 50

WATERMAN,

Treasurer.



