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T H E M I C H I G A N C E N T R A L R A I L R O A D C O M P A N Y 

DECEMBER 31, 1920 

DIRECTORS 
Elected May 6, 1920; term expires May 4, 1921 

HENRY B. LEDYARD, Chairman 
CHAIJNCEY M . DEPEW ROBERT S. LOVETT 
FREDERICK W. VANDERBILT HAROLD S. VANDERBILT 
WILLIAM ROCKEFELLER EDWARD S. HARK NESS 
GEORGE P. BAKER SAMUEL MATHER 
WILLIAM K. VANDERBILT ALBERT H. HARRIS 
ALFRED H. SMITH (one vacancy) 

FINANCE COMMITTEE 
WILLIAM K. VANDERBILT WILLIAM ROCKEFELLER 
GEORGE F. BAKER ROBERT S. LOVETT 

HAROLD S. VANDERBILT 

CORPORATE OFFICERS 
President ALFRED H . SMITH New York 
Vice President IRA A. PLACE New York 
Vice President ABRAHAM T. HARD IN New York 
Vice President ALBERT I L HARRIS New York 
Vice President GEORGE H . INCALLS New York 
Vice President JOHN CARSTENSEN New York 
Vice President EDMOND D. BRONNBR Detroit 
Assistant Vice President CHARLES J . BRISTER Chicago 
Secretary EDWARD F . STEPHENSON New York 
Assistant Secretary JOSEPH M . O'MAHONET New York 
General Treasurer MILTON S. BARGER New York 
Assistant General Treasurer HARRY G. SNELLING New York 
Assistant! General Treasurer EDGAR FREEMAN New York 
Treasurer WALTER E . HACKETT Detroit 
Comptroller WILLIAM p. WISHART New York 
Assistant Comptroller LEROT V. PORTER New York 
Assistant Comptroller FREDERICK H . MEEDER New York 

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

General Treasurer, Grand Central Terminal, New York, transfers stock and paya dividend on stock, transfers and payB 
interest on bonda 

Guaranty Trust Company of New York pays dividends on equipment trust certificates of 1907, 1910, 1912, 1913, 1917 
and 1920 

Philadelphia Trust Company of Philadelphia pays dividends on equipment trust certificates of 1915 



At a meeting of the Board of Directors of the Michigan Central Railroad Company held 
at the Grayid Central Terminal July 128, 1920, the following minute was adopted and 
directed to be entered upon Die records of the company and a copy engrossed, executed 
by the officers of the company, and sent to the family:— 

WILLIAM K. VANDKRBILT was one of the remarkable men of his period. 
Born of great wealth, lie understood its responsibilities and gave to the solution 
of the problems presented to him industry, intelligence and vision. He was 

carefully educated for a business career and the development of the properties which 
had been acquired by his grandfather and enlarged by his father. He entered the 
treasury department of the New York Central Railroad Company as a clerk and 
remained until he had mastered the financial side of the system. Under James H . 
Ruttcr, one of the ablest of Freight .Managers, he became familiar with that important 
department of railroad administration. Then as assistant to his father, who was 
President of the New York Central, as Vice-President and as the active Manager of 
the Lake Shore and Michigan Southern Railway, he learned every branch of the service. 
In this intimate contact with executive, financial, freight, passenger and operating 
duties he was on close terms with the leading railway minds of the country and with 
the heads of the various departments in his own companies. 

Mr. Vanderbilt in many respects resembled his grandfather, Commodore Vanderbilt. 
His intuition and perception enabled him to clearly grasp situations while others were 
groping in the dark. His decisions were quick and decisive, and his understanding of 
conditions was rapid. Great Opportunities to add to his fortune were presented be­
cause of his insight and forecast, but he gave the fruits to his companies. The rapid 
growth of rival lines and the fierce competition it involved impressed him with the 
necessity of consolidating and systematizing the many companies acting together in 
more or less harmony with the New York Central. For the Central to have entered 
the market to purchase the securities of such companies would have involved, by the 
rise in prices, an intolerable burden, but he quietly obtained control and then trans­
ferred it to the consolidated company at original cost and without personal profit. 

Mr. Vanderbilt found from increasing cares with larger responsibilities that recrea­
tion gave better judgment and more vigorous health. lie became interested in yachting, 
and his example encouraged the construction of better types of boats. These larger 
craft were a useful auxiliary to our Navy in the late war. He encouraged improvement 
in the breed of horses by active support of racing sport, both in this country and in 
France. He encouraged the growth of the automobile industry in the United States, 
and for his active aid to aeronautics in France during the war received the decoration 
of the Legion of Honor from the French Government. 

He was one of the most modest and retiring of men, and disliked publicity. He 
was generous and wisely discriminating in his benefactions, but the extent and variety 
of these gifts were carefully concealed—colleges, hospitals and clinics were large recip­
ients. During the tragedy of the fearful conflict of the last 6ve years his intelligent 
assistance was felt in many departments of helpfulness both in this country and in 
Europe. 

He had been fifty years with the New York Central. This half century has no 
parallel in the past in industrial development and railway expansion. It is most 
fortunate for the New York Central System that it had this master mind in its service. 
He selected with care and judgment our executives and gave them the largest and 
freest discretion in their management. 

We who were intimately associated with him in this Board mourn the loss of a 
friend and a fellow director whose knowledge, wisdom and advice were invaluable in 
our many and difficult responsibilities. We extend to his family our deepest sympathy. 



REPORT 

To the Stockholders of 

T H E MICHIGAN CENTRAL RAILROAD COMPANY: 

The Board of Directors herewith submits its report for the year ended December 31, 
1920, with statements showing the income account for the year and the financial condi­
tion of the company. 

The operation and maintenance of the company's road were continued under federal 
control until 12.01 o'clock a. m. of the first day of March, 1920, at which time the com­
pany resumed the operation of its railroad property. The Board of Directors at its 
meeting of March 10, 1920, authorized the acceptance on behalf of the company of the 
guaranty provisions of Section 209 of the Transportation Act, approved February 28, 
1920, and such acceptance was filed with the Interstate Commerce Commission before 
March 15, 1920, as provided by the Act. The effect of this was that for the six months 
to September 1, 1920, the company was guaranteed a railway operating income not 
less than one-half the amount named in its contract with the Government as annual 
compensation. 

The Interstate Commerce Commission by its order of July 29, 1920, granted an 
increase, effective August 26, 1920, in freight rates in eastern group territory of 40 per 
cent and of 33}^ per cent between points in eastern group territory and other territories. 
It also granted an increase in passenger rates of 20 per cent, with a surcharge on Pullman 
fares of 50 per cent accruing to the carriers. These increases were not immediately 
allowed by several of the States as to intrastate rates, so that the full effect of the advance 
was not measured by the percentages for interstate traffic, although, in most instances, 
they were subsequently allowed under further orders of the Commission. 




