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REPORT.

New York, April 1, 18g8.
To the Stockholders of the Michigan Central Rallvroad Company :

The Board of Directors submits herewith the fifty-second annual
report, being for the year ending December 31, 1397

CAPITAL STOCK.
The Capital Stock remains unchanged ; it is $18,738,cc0.

FUNDED DEBT.

The funded debt has been increased $650,000 by the sale of 650
1,000-dollar 4 per cent Michigan Central Bonds, secured by a mort-
gage on the property of the Terminal Railroad Company, Chicago,
date of maturity July 1, rg41.

RO4AD OPERATED.

MILES.
Main Track. Second Track.
Main Ling,
Michigan Central System.................... 1,200.29 156.55
Canada Southern System . ................... 157.30 97.56
Total .o e 1,657.59 281,11

The table of tracks herewith shows total miles of road to be
1,643.59, which, plus 14 miles of trackage right on Iilinois Central
line from Kensington to Chicago, equals the 1,657.59, as stated above.
In addition to the 1,643.59 miles of main track and 2g54.11 miles of
second track included in the joint system, there are g25.43 miles of
side track, aggregating a track mileage of 2,823.13 miles, of which
2,632.81 miles are laid with steel and 1go.32 miles with iron rails.

CONSTRUCTION.

This account has been increased $749,021.79 by charging thereto
all amounts expended in acquiring terminal facilities at Chicago and
East Chicago, reference to which was made in last report.
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The funds necessary to meet this expenditure were provided by
the sale of the $650,000 Michigan Central Terminal Railroad First
Mortgage Bonds, previously mentioned, the sale of $75,000 of the
same class of bonds on January 1, 1898, and $24,000 advanced from
current funds,

EARNINGS.

The earnings are as follows :

1897. 18086,
Promfreieht. o i i ahe s i e $9.450,556 59' $0.412,461 76
L T o e S R TP e 3,358,158 gg 3,545,656 40
WAL s R e 420,950 64 308,240 83
M BRPVPBESL . codncamas oo aae ok e SR SRR R e 405,735 12 400,628 38
O omiscellaneous. . ... 52,837 97 55,627 os
TEIEAL, v e s wrmmm s oo 813,607,239 31 | $13,821,614 44

showing a decrease of $124,375.13.

The freight traffic shows an increase in tons moved one mile of
53,354,546, and an increase in earnings of $38,000. The rate per ton
per mile shows a decrease in cents from 0.636 to 0.616, or o.0zo0.

The passenger traffic shows a decrease of 1,911,805 in passengers
moved one mile, and a decrease of $187,500 in earnings. The rate
per passenger per mile shows a decrease in cents from 2.268 to 2.175,
or 0.093.

EXPENSES.

The gross operating expenses are as follows :

1887. 1898,
EXPENSEs . .o.uoiinaiinitiiieiinnaiaeaniiiiaaias $0,919,193 61 | $10,065,596 g1
TREBR ...rvcnnnmg st ttatasisssatsinssanssssuns 330,316 71 326,452 99
Expenses and taxes...........ooooviniiinnnn. $10,249.510 32 | $10,392,349 90

showing a decrease of $142,839.58.

The cost of all betterments and additions to the property, except
the item shown under the head of construction, is included in this
account.

o
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OPERATING RESULTS.

The result of the year's operation is shown by the following
statement :
Gross earnings from traffic.. .. e e e e $13,607,239 3I
Operaﬁngexpensesand BaXES. .. . i e, 10,244,510 32
o e VLo -4 R $3.447,728 99
Interest and rentals, ... . e e e 2,415,023 50
Residue. . ..o i e e $1,012,705 4o
Paid the Canada Southern Railway Company its proportion of the

net income, 48 Per Agreement ... ..o vivrrrarnar e 282,402 16
Net revenue from traffic. ........ .. ... i $750.307 24
Income from investments. .............. . 14,019 50
Total net revenue (per share, $4.24). . ... ... ... . . 8704,922 74
Dividend : Two per cent., paid August 1, 1897....... $374.760 00
Dtvidend : Two per cent., paid February r, 18g8... .. 374,760 00

- -~ $740.520 o0
Balanice, . o e e $i5.402 T4
C. VANDERBILT,
Chasrman.
H. B. LEDYARD,
President.
WX -
ry £y




1896.

$9,412,461
3.545.656
398,240
409,628

55,627

$13,821,614

$i.933.65i
1,542.384
6,281,472

308,388

$10,065,896

326,452

$10,392,349

$3,429,264

75-19

72.83

40
85
38

o5

44

o7
55
73

56

o1

99

90

54

EARNINGS AND EXPENSES.

EARNINGS.
Passenger
Mail
Total
EXPENSES.
Total

NET EARNINGS.

PER CENT. OF EXPENSES TO EARNINGS.

Excluding taxes

1897.

$9,450,556
3,358.158
429.950
405.735

52.837

$13,697,239

$2,008,318
1,440.946
6,151,670

318,258

$9,919,193

330,316

$10,249,510

$3,447,723

74.83

72.42

59
99
64
12

97

3i

49
30
04

78

61

32
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