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D I R E C T O R S 

Elected May 5, 1921; term expires May 4, 1922 

C H A U N C E Y M . D E P E W R O B E R T S. L O V E T T 
F R E D E R I C K W. V A N D E R B I L T H A R O L D S. V A N D E R B I L T 
W I L L I A M R O C K E F E L L E R E D W A R D S. H A R K NESS 
G E O R G E F. B A K E R A L B E R T H . H A R R I S 
W I L L I A M K . V A N D E R B I L T E D M ON D D. B R O X N E R 
A L F R E D H . S M I T H H E N R Y M . C A M P B E L L 

• A B R A H A M T. H A R D I N 
•Elected June 15, 1921 

The position of Chairman of the Board of Directors has been vacant since the death of Henry B. L^dyard on May 25, 1921 
The annual meeting of stockholders for the election of directors is held in the city of Detroit, Michigan, 

on the first Thursday after the first Wednesday in May 

F I N A N C E C O M M I T T E E 

W I L L I A M K . V A N D E R B I L T W I L L I A M R O C K E F E L L E R 
G E O R G E F . B A K E R R O B E R T S. L O V E T T 

H A R O L D S. V A N D E R B I L T 

C O R P O R A T E O F F I C E R S 

President ALFRED H. SMITH New York 
Vice President IRA A . PLACE New York 
Vice President ABRAHAM T. HARDIN New York 
Vice President ALBERT H . HARRIS New York 
Vice President GEORGE H . INGALLS New York 
Vice President JOHN CARSTENSEN New York 
Vice President EDMOND D. BRONNER Detroit 
Assistant Vice President CHARLES J . BRISTER Chicago 
Assistant Vice President CHARLES C . PAULDING Now York 
Secretary EDWARD F . STEPHENSON New York 
Assistant Secretary JOSEPH M . O'MAHONEY New York 
General Treasurer MILTON S. BARGER New York 
Assistant General Treasurer HARRY G. SNELLINO New York 
Assistant General Treasurer EDGAR FHEEMAN New York 
Treasurer WALTER E . HACKETT Detroit 
Comptroller WILLIAM C. WISHART New York 
Assistant, Comptroller LEROY V. PORTER New York 
Assistant Comptroller FREDERICK H . MEEDER New York 

General Treasurer, Nets York Central Building, 466 Ltxinoton Avenue, New York, transfers stock, pays dividends on stock, 
transfers bonds and pays interest on bonds 

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 dividcud* on equipment trust certificates of 1915 



At a meeting of the Board of Directors of The Michigan Central Railroad Company 
held at the Grand Central Terminal June Id, 1921, the President announced 
the death of Mr. Henry B. Ledyard, Chairman of the Board of Directors of the 
company, whereupon the following minute was adopted and directed to be entered 
upon the records of the company and a copy engrossed and sent to (he family:— 

THE President announced with .sincere regret the death of Henry B. Ledyard, 
Chairman of the Board of Directors of this company, at his home in Detroit, 
Michigan, on the 25th day of May, 1921; whereupon the following was 

presented and adopted: 
We, the Directors of The Michigan Central Railroad Company, mourn the 

death of our Chairman, Henry B. Ledyard. He was an outstanding figure in 
American life and won distinction as a soldier, engineer and railroad executive. 
He had the inspiration of a distinguished ancestry. His grandfather was Lewis 
Cass, one of the foremost statesmen of his time, and he also was a member of the 
family of Chancellor Livingston of New York. He graduated at West Point with 
high rank in his class and won recognition and promotion in the army during the 
Civil War. 

When peace came, Mr. Ledyard decided that his duty was to devote his 
talents, rare equipment and experience to the upbuilding of the country by the 
extension and improvement of its railroads. He became an engineer on the 
Northern Pacific in 1S70 and afterwards entered the service of the Chicago Burling­
ton and Quincy Railroad Company. He rose rapidly from a clerk to Assistant 
General Superintendent and Chief Engineer and then to General Superintendent. 
In 1S74 he joined The Michigan Central Railroad Company as Assistant General 
Superintendent and Chief Engineer. The next year he became General Superin­
tendent, two years afterwards General Manager, and six years in this service led 
to his advancement to the Presidency of the company. 

Mr. Ledyard's training at West Point and in the army had taught him the 
value of discipline and efficiency. His close contact with the employees in his 
different positions in the railway service gave him such knowledge of the force 
that he was able also to secure loyalty to himself and the company with good 
workmanship. 

During his twelve years as President the Michigan Central Railroad was 
almost made over, and its terminal facilities so enlarged that it was able to care 
for the unexpected demands of the Great War. He designed and earried through 
the construction of the tunnel under the Detroit River, which has done so much 
for interstate commerce. 

During his forty-seven years with this company, Mr. Ledyard was not only 
interested in the extraordinary growth and extension of American railroads, but 
took an active part in their development. 

Mr. Ledyard's life at Washington with his grandfather made him acquainted 
with the famous people of a most interesting period in our history. He had been 
in close relations with the great captains of industry- His reminiscences were 
valuable and most interesting. A large-hearted, big-brained, cultivated man was 
our late associate and friend who endeared himself to all. 

We extend to his family our deepest sympathies. 



R E P O R T 

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, 
1921, with statements showing the income account for the year and the financial condition 
of the company. 

Road operated 
The following is a comparative table of the mileage operated: 

1021 1020 Decrease 
Miles Miles Miles 

Main line and branches owned 1,18469 1,186-80 211 
Line jointly owned •70 71 01 
Leased lines 577-67 578 35 68 
Lines operated under trackage rights 0806 100 03 107 

Total road operated 1.862-02 1.865 89 3 S7 

The decrease in the mileage of the company's owned, jointly owned and leased lines, 
as compared with 1920, is the result of corrections in measurements. A change in the 
operation of passenger trains at South Bend, where they are run on the company's South 
Bend Branch instead of over the tracks of the New York Central Railroad, accounts 
for 103 miles of the decrease in line operated under trackage rights, the remainder being 
due to a correction in the measurement of New York Central Railroad tracks between 
Buffalo and Suspension Bridge. 

Traffic conditions 
The year 1921 was one of business depression, reflected in the decreased freight and 

passenger traffic of the company. The tonnage fell off approximately one-third in 
volume and the passenger traffic approximately one-fourth as compared with 1920. This 
situation was met by economies in 0|>cration. 

In co-operation with the federal government in its effort to lower costs of food 
stuffs, voluntary decreases in rates on certain agricultural products were put in effect 
during the year. There was no general reduction in other freight ratry but adjustments 


