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ORGANIZATION OF
THE MICHIGAN CENTRAL RAILROAD COMPANY
DECEMBEE 31, 1914

DIRECTORS
Elected at the annual meeting of steckholders held st Detroit, Michigan, May 7, 1914
HENEY B. LEDYARD, Chairmtan

WILLIAM E VANDERBILT | WILLIAM K. VANDERBILT, Jr
FEEDERICE W. VANDEEBILT MARVIN HUGHITT
CHAUNCEY M. DEPEW ALFRED H. SMITH

WILLIAM ROCKEFELLER HARQLD 85 VANDERBILT
WILLIAM H. NEWMAN ROBERT 3. LOVETT

GEORGE F. BAKER (Que Vaeaner)

EXECUTIVE COMMITTEE

Hevry B. LEnvarp, Chairmen gf ihe Boord of Direclors?
ALrPEED H. SwnTH, President®

WiLLian K. VANDERBILT WiLriy H. NEwaaN
PreoEricr 'W. VANDEREILT Winan K. VanDpErsiLT, J&
RORGE V. BARER WiLr1aM BOCEEFELLER

RoseeT & LoverT
“Ieiibert ex o

OFFICERS
President Avrren H. SmiTw New York
Asgistant to President Howago L. INGERIOLL New York
Vice President WiLLian E. Vanpereivt, Jk Mew York
Viea President JoEN CARSTENSEN New York
Vica President Avpgrr H, Harrig New York
Vice President Crarres B, Davy New York
Vice President JdoHx J. BinneT Chieago
Beoretary DwigaT W. PARDER New York
Treasurer MiTow 3. BarGER New York
Loeal Treasurer Warter E. Hack=rr Detroit
{eneral Aunditor RicEare M. HupoLegTow Chicago
Aunditor Frawx O, WaLpo Detroit
General Connsel Henry RussiL Detroit
(General Holicitor CLYDE BROWN New York
{ieneral Cluims Attorney Frawk ¥. WHITING New York
Beal Estate and Tax Agent WirLiaM HoTcHRNSON Detroit
(eneral Manager EpxonD Db BRONNER Detroit
(eneral Superintendent SgerpoN W. Brown Detroit
Chief Engineer GeoreE H. WEEE Datroit
Superintendent Motive Power WaLrEr H. FLYNR Tretroit
General Porchasing Apent SYpwey B. WigHT New York
Purchasing & {Genera] Tie Agent BERTON A. AIRENS Detroit
Freight Trafic Manager Georce H. Ivosils Chicago
Passenger Trafls Manaper Jomaw 'W. DaLy Chieago

The annual meeling of stockholders for the election of direators is held in the city of Detroit, Michigan,
on the Thursday following the first Wednesday in May



REPORT

To the Stockholders af

TeEE MicHIGAN CENTRAL RAILROAD COMPANY:

The Board of Divectors herewith submits its veport for the year ended December 31, 1914,
with statements showing the results for the year and the financial eondition of the company.

The report covers the operation of mileage, as follows:

Milen
Main line 27007
Proprietary lines 326-29
Leased lines 1,110°50
Lines operated under trackage rights 93-18

Total road operated {as shown in detail on another page) 1,800-04

There was an increase of three-tenths ('3) of a mile, compared with the previous year,
the result of a re-measurement of leased lines.

Of the total road operated, 73:38 miles are operated in freight service only and 2644 miles
in passenger service only.

There was no change in capital stock during the year, the amount authorized and
outstanding being $18,738,000.00.

The funded debt outstanding December 31, 1913, was #44,687,252 36

It has been increased during the year by pro-rata
linhility for certificates under the New York Central
Lines Equipment Trust Agreement of 1913 639,580 41
#45,226,832 77
It has been decreased during the year by payment
of pro-rata of installments on account of New York
Central Lines equipment trust certificates

November 1, 1914 trust of 1907 260,425 45
January 1, 1914 trust of 1910 68,019 72
January 1, 1914 trust of 1912 151,710 90
January 1, 1914 trust of 1913 64,279 T1 Ad4 435 78

Total funded debt December 31, 1914 {detail on another page) $44,382 396 99
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The changes in the read and equipment acconnt during the year were as follows:

Amount charged agaimset main line to Decomber 31, 1813 . $b3,460,315 36*

Charged for road and equipment in 1914, as shown
in detail on another page

Against eapital aceonnt

For road $626,527 90
For equipment $1,059,292 56 _
Less equipment veplacement account 480,289 17 579,003 39 1,205,531 4
Total main line 456,074,846 65

Amount charged against leased lines to December 31,
1913 17,799,115 b6

Charged for road and equipment in 1914, as shown
in defail on another page

Against capital aecount
For road $374,175 19
Less reimbursement by Canada
Bouthern Railway Company on
aseoount of expenditures in
prior years 145,493 51 228,681 68

Total leased lines 18,027,797 24
Total December 31, 1914 $74,702,643 80

* Exolugive of depreciation rosorve, now showo as a lisbility.

On March 2, 1914, this company issued its one year promissory notes for $6,000,000.00,
bearing interest at rate of 44% per annum, and retived its one year 44% notes for $4,000,000.00,
swhich matured on that date.

Additional advances aggregating $9,237.2% were made to The Detroit, Delray & Dearborn
Railroad Company during the yesr for complstion of improvements, for which this company
will he reimbursed from the procesds of the sale of additional capital stock of that company,

This company advanced to the Toronte, Hamilton & Buffalo Reilway Company during the
year, on ity promissory notes, bearing interest at 62 per annum, $100,000.0¢, as its one-sixth
proportion of the estimated cost of construction of The Frie & Ontario Railway, & new railroad
incorporated May 27, 1914, and extending from a connectien with the Toronto, Hamilton
& Buffalo Railway at Smithville, fo Port Maitland, Outario, on Lake FErie, a distance of



The Michigan Central Railroad Company

about eighteen miles. Agreement for amalgamation of this road with the Toronto, Hamilton
& Buffalo Railway Company was approved by the Governor in Council Decemitfr 15, 1914 and
will bo made effective onfilingat Ottawa, January 30,1915. The road was completed and placed
in operation December 22, 1914, between Smiitliville and Dunnville on the Grand River, a
distance of K'Y miles. It is expected, owing to the great natural facilities afforded at
Dunnville and along the Grand River to Port Maitland, that the road will attract mamy-
industries to the territory which it serves.

Out of $24,000,00000 of certificates authorized under the New York Central Lines
equipment trust agreement dated January 1, 1913, there were issued to December 31.1913, an
aggregate of $15494,000.00, of which this company's pro-rata allotment was $2,055,234.09.

During the year 1914 additional certificates were issued amounting in total to $6,944,000.00.
The cost of the equipment assigned to this company in connection with the issue of these
latter certificates is approximately $715,230.84, and its pro-rata amount of certificates, repi-esent-
iug an amount not to exceed 9% of the cost, is $639,58041.

During the year the Detroit River Tunnel Company issued and sold additional Tenninal
and Tunnel 4£% Fifty-Year Gold Bonds to an aggregate amount of $4,000,000.00. These bonds
Pear date May 1, 1911, and the principal and interest is guaranteed by The Michigan Central
Railroad Company under an agreement dated May 10, 1911. The proceeds arising from the
sale of the bonds were used in the completion of the passenger station and terminal yards
at Detroit

Since January 1, 1914, the effective date of the lease covering the use of tho Detroit River
Tunnel Company's tenninal station and facilities, the items of expenditure covering the main-
tenance and operation of the'properties have been included with the operating results of The
Michigan Central Railroad Company.

In accordance with the temis of an agreement with the Canada Southern Railway Company,
dated January 2, 1906, and upon the satisfaction dining the year of that company's second
mortgage, which matured March 1,1913, this company acquired the entire capital stock, namely
15476-5/8 shares, and $1,500,000.00 of outstanding first mortgage 4% bonds of the ToLedo,
Canada Southern & Detroit Railway Company.

Three additional shares of stock of the Michigan Air Line Railroad Company were acquired
by purchase during tho year, thereby increasing this company's holdings to 6,688-1/4 shares,
out of a total of 7855 shares outstanding.

The old passenger station at the foot of Third Street, Detroit,which WHS partially destroyed
by fires in December, 1913, and February, 1914, was repaired and has furnished needed
additional facilities for the transaction and handling of this company’s fieight business.



