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000 a year Iici motion, however, lie de-
clmaed ta pu

t
, saying thathis-services had been

hébeerfully rendered, aid that he did not Consi-
der itit tie Comipiny' weure tie in a position
to make ithe aiprolrialtion. I Ile meeting is
now.ofopiinioit haitite reirement ofMr. Mehlur-

riehfrc . tie position he sut ably filled tilords
e litting oipiortuinitl to inake soine eîtiile re-
co.gnitiroi ot lits services, ad will leave it in lie

hauds or the Bonrd to assign hiiiii a sain not ex-
ceding S2,000, and to pay it at a coiVeiment,

period, i feel 11at he will bce itigly gi-alifiëed
wit h st cli a ir ecogtllon ci lis pat services, cx-
tendin g ti a r a i id of neily eight tyeirs.
J daiie siy your attention las beeni cuillc-, as

lis thait of the pubIic genlerally, ta hIat lias
been going ont iluring lite its six -weeks iii
EniglInd in reference ta tie efforts of lie Globe

'lciegrahili and Trust C In oy la trinug nbout,
ai amraiigaination or joint purse arrangement

betweenr te Direct United Staites Cable Gui-
ianuy antd lite Aiglo-Anericn l'elegraîlh Con-
pany. The tlotion of te compan y wnsdrl
to tiis marier about thie maidîtte Of Dtueber,

nd itS happened liat ir. Siwinyard, fli a Ttin-
atging Directur, and myself iere aI that tin e
deputîei Iy the Ilonrd 1tprocueei . to y York
for lthe iiiurlose of meetiiig thie represenutatives
of lite Direct Cable and ftlie A tiantic and
Pacifie T-legrilhilu Coaonitiies. Tue morning
tfuer our airival in New York a c lie report
fron London apicared in the New York paiers
annoimcing inat ari tinlut would bu made by
ite Globe Trust Company to bring about an

atmaltgamation or a joit purse arrangement
between tie twîo compiteting Cable Comipatnies.
As lie correspoidence which thiîereupon took

pice aits been piublished, I need not detain
you by gointg iiito deltails. 'ie nidjournied
sipecial meeting of't hie sbiurtehotiet s oflthe Direct

ulied Sttes Gable Cotlipany vs held
yesterdaiy, aud tlie conclusions arrived] aIt lre

annunuced iit lo-daly's papers, and, I ami happiy
1o saly, they show, that the aitenilts oh ir.

Pender, and the Telegrapli Stock Company
lie reiresents, huve foi- lie present been ren-
leired tiugatory. -t desire now tobear testiniony
te tie tidelity cf the loard tif the Dit-eet Gable

Compiainy to its obligat ions tmia de wLith this Com-
painy. As stated in our Report, e sulttlenenti-y
agreement ias been entered iito with ilu-i by
whici tlie relations of tlie two Companies are
made of the closest kindand thie arrangements
hiat noir exiit between the Atlnnticand Pacific

Comipaty, tite Veriutatt International Tel graph
Companty, lite Direct, and ourselves, tire ofa
character that I thitic 'll assure ta uîs atndi te
tîem a larger sure of thti business of the public.

I believe tait, now Our lites arc so nearly: cam-
pleted, anild, our arrangements nuore uiverstl,

we sili be able ho alord to the public that
scurity and pro ptitude n tec despntch of
thiur business ihlicih Ihey require. Weieiave

bce fuththlfulI ta ite Direct Comaniny, and tiey
tiave now been fitlhful to uis. We agreedt te
huild a linle in the laritime Provinces te effect
t junction with tliheir Cable, since whici mes-

sages harve been ti-ansmitted:on more favorable
terms to aIl trts of the world ; and I am gldt
te sec ilat lit lie speech of lite Chairmian of
lie -Direct Coaitilyi3-, et tieir nieliig an Friday
last, (ie gives ur Company the credit of
iaving rendered mtateriai assistance to th un

whIen their Clible was broken betiween Torbay
uad Ry Beici, as it aas on several occasions.

înavintg, by menus of our Nova Scotia Unes,
been ele to efFect a connection wvilli ithe

Western Union sistein, tlie Dir-et Company
were enabled to c'ontinue thteir business ininter-
rtuptedly. -At the timîe of tue first break,
however, we lad a short distance of line ta
eotîpllete fron Guysboro' tolTorhnyo3', where lite

Direct Company land thîeir caible a distace of
twenty-two miles, and ta bridge cicr tat in
Iti nonti of Juitttt-y in such aougli and cx-

pîosed country w-ns io very slightit isk ; but we
were equal tu the occasion. lr.tIcQutarrie, tite
Superitendent otConsirtction, and iiose who
assisted him, struuig a wive fromi tree to tree
anId ou temporary posts between tiweIWOplaces
mletilioned,-anlid by' doingso lite Cable Cotn-

pañy business ras -saved. I s gratifying
udier such cireumtinances to notice that the

services we renderedt iltem :ave been putîblicly
recogmîzed. Dintiitg regard to shese tevces
andt ta lie atcempts made by stock jobbers and 
otiers ta destroy lite ioteendence cf · lte
Direct Cable Company, we feit litat tie outlayt

tiis Company were inukiig -ougit to bhe
gtaratlee ti tlihe event of such a contingency,
an i nimt therefore happy to say tie sutîle-
iltentau ry agreement have referred to wa rmade,
by whi n, i case lite Direct aa -y, are ab-
sorbed by orniilgtetîîd wNith iny oter coni-

piny, r t i any Otlier wîlîy lirevented front vir-
ryitg out their olligatiins to tts, Ittey tire to
reptly tus lie saim of tttoney wiici ve eXipendtl on
tl;e construction of' those filtes for thieir specitl
benefit, iatt thtt, ntotiwitlistniîding suci reLpay-
muent, tlie lines tire still ta belong to Our t-otm-
iianty. We laive, it let, enitered into nii ai-
lille, otffnsive und defensive ti i it is lle

vieb il concernued, who tire not stock-jobbers,
will think wYeLI of. t do nlt express a seltisi
view, but 1 think I sicin k t ie interests of'
lthe public ieltnt I say tilat tlis allianne shoit a
bu imttaiiiiiniied ; il is lthe aIsciatlion tf thre
companies ont one side again-t threc on ite

!tr, t is in fact lithe establishment of a netes-
sary rivalry, which, carrii d on in a fair spirit
of vinulation, ought to resut i i benelit te all.

(Cheuers.)>
There is another point which I jwishî to remark

upern, and it is lite rumut- whici wts atllatt us
ta atn îalgamation beiiig elIIected betveen tlie
MontIei Telegralb (oimiliiny ttnid this Con-

paluy. In reply, t have sulniIy lo say liat 110
overtures have ever been made by hlie Monitreal
Telegraphli Conipany lo tiis Conîieey. It is
true tait soie letters werc written o hlie sMan-
aginîg Directoi by Certain gentlemen who feit
interested in brinîginîg about an i algamationl
of titis kintd, presuiably with th et, ori
sinntlar object li view that rI. Pender of lite
Globe Trust Company lid, but il wenit ne
furtlier. The comunitiiiicîltions received were
Iiirely of ai privatîte character, and the oaird
couitld net enitertain iteum. To give you ai idea
of lie views of lite Bird unpot this silject, I

inily state, itait, before tlie Directors electle&d e
to lite Presidencey, I gave tliem tIwo assurances

-oie, that I wotd do nlîthing tovards maloring
tlic geîenral Oilices of lite C.n 1ipaily to Moitreil
and thé other, fttat t would no do anything ta
bring aboult an amialgaimation between tie two
Comîipanies. t have no desire te d oi, eitier in
my own interests tis a merchant, or ini the inte-
rests of the public generally, and I think I'cin
speak for lthe latter thottgi t l mPresident. 1 do
nîot conider it advisable fina such amltnigia-
tion should inke pliwe, because if it did, another
competing li woukiititi rise to laite our place,
just as another Cable would be laid across ithe
Ailantiie il Nr. Pender's scieite s.cceeded.
(Clheers).

\Ve have madeimportant connections in tue
Lowu-r Provinces, extending iowr frontorbay,
by tlie wy of Pieloi, to Ialiftx. We have
constructed sometiing like 310 mtiles cf flle,

ail siruig 600 miles of wire. We lraleose ta
extend this line diuring lie present yeair from
Pict to LuFredericton and Viiceboro', by way
of St. Johnt. \Ve shall thus carry out tn agree-
ment rithi tlie A thintic and Pacifie ''t legriapuih
Uomuitpny, by wçthich thicy tire ta Meet us ait

Vaiceboro', ta whicli lace they piopose t
uxtentid itheir line-Vanceboro' being on tlie
boutndary of New Brunswick, and thei StIate Of
Maine. As:soti is we shall have reaclied

Vnttceborii', aî disînîce of 320 miles, we slill be
able to receive messages frot tie Direct Calble,
and to transmit tiemî over oiur land lines to Inty
part of the lu0ntinent witlouit lie intervention
of lie Western Unîion Comn1iitty. Our GCim-
pianly aiso cotempliiiîtes tue construction of a
line froiit Qtîbîu-c tu tloncto iliwhici will Coim-
plete îiar systen in tie Mh, itie Provices.

We blieve thit froni:te sale of our bîotnds
and hie disposal of tlie baance of our stock

Ihichi we nre atilhorized %o issue, We sihal haveî
frnds enough tIo inke ihese extensions, and

aiso to buildi a newr line between Montreai ind
Quebec. These being donc I ltink the work of'
lite Dminion Uonipany nity bu allived ta re-
main ln ubeyance 1or soie limre. le hlie meQait-
time, by making the communication by way of

Vamceboro' we shall get to the ail ro-
vilices a yzar soier tlian wC should hIles aible ta
do if'we. built dur direct line frim Quebec t o
Moncton. <3Cheers.>

Another imolibrtant point I have Io refer to is
thie dividinds ydu liavereceived during hie past
year.• W'uhave laid before you'a comparatie
statenient, shlawing he rise and progress of ie
business of this 1Ctmpantîy tiling tie years of
lis existenre. 1 thintk thnat fite exhibit we bave
nitrde is gratifying We luive beetn able ta liay
n dividentd at six per cent. for lthe past year,
wlhich wre leave I teslettble balance te lite

credit of I-rofit, andt loss account. Ve bopte by
strict attention anid economty--and I tiihik lie
pîrinlcilple cf eectiottmy i; tlloroughtly inistilled into

every director and oflicer of the Cotianty--to
buili u a business which Ishall be satisfaîctory

tIo ever slhaeholder. When I refer to economy
I do ttt miean tl underinying the peole in our

service, but the lilding cf a tiglht line over
expyendiituies in every epartient. i da not
hold out anything woniderful, but I maty sta:e
liai the retirns which have comte mi t o-dar,

inditae itat his yea's business is not ontly
equail to hast year, but promuises ta lie vcry uticil

eier. These returns :how tlait i the thîtî
of Janaitry, 187G, our revenue ias $8,973.44,

and for tlit mentih of Jantuary, 18i,77, .51,852.A0,
or an increase of S2,878.116, or abtlt 32 lier
Cent. Jainry, d1870, however, wa-lis a pour

mth,ît, bti to soie exient i tink tite inciease
is owing ta tliecoipletion ofour Vermont Line,

by whici cinnection we lire enabled to dis-
chtarge a dut y to ,tlie pblic ihicli iwe huve not
becti aile to do befire, by utfarding greter
despitch tio their New Yor k btsitess und cable
mtessiiges Ilitherto ill suîcih mcsýages iave lîîd
to 0ass tihIrouigi tBuillSlo, as tlait wats ouir Only

itrougi conntîîeeling point witlh fite Atlantic
andî Pacil fit Con.taniy, and thuls mesages from

Quebecand .iontreil were deiyed by iavi tng
ta lie sent so far west. Now' we have provided
anther outlet, ani ire enaîbled ta serve lite
piblic better, and tinis to do a larger business

tihn we did v vithen ve lad only one. If this bu
hlie cause of lthe itncreasedl receipts, it ontly shows
tlie wisdon of thle Direcîrors in building flie
lite.

A SIAntuuîotusi-Ilas ills litte beet an ex-
pensive one to build ?

Thie PRESErT-No, it lins cost about $150
lier mile. The litne is a first- inss double vire
otle, and tite poles through the City of ilouitrea
ta the crossing point are till 50 feet in leugth,
and calpable of cîtrryiuîîg niî numtber of wires

whiiielb mîay be rejuired lu e put cn themi.
No-, gentlemici, I think I have tak"în up as

mcht-ît ofyour time is i ouglt to tIo. WVe desire
to liear fromi the shtarehodets, nid il will bu a
mutier of encouragement to uis if wre have comlie
iipo your exipectiiiis. If not we illust hear
the consequeiCes: V re iere ta give ani

eccont.t cf our stewardship, nd ta anîwer
qhtestionS, nud to give it iotilitition respect-
ing lite filfairs of tlie CoIIpanty Ishich the slare-
fruitiers ue require. I will iow simplly nove

ltt. lite' ReIort I htiive read be adopted.
(Appilause.)

M. MAcKENZE, the Vice-President, said I
deszire to sentd tihe resolution proposed by tlic
l'residentt. Aiter the exihîustive reiark lie luas

naide i tlîink Il unntecessary thlait I should say
niuch vith regard t il lie proceedingsof tie ('omî-
ialny dturiig Itle piastr'r. We lave ta regret
hiat our itataginîg birector, M. Sinsard,
carint be jwiti is lo-daiy ie is ill in l milton
andt ttable 1t leaîve his huse tt was expîected
ie woild: be liere, aud >go intt ali lite pinis
oct '.téted wit r the management of tlic Cent-
paisn'. i tmaiy, however, stitte thtt we hlte nocv

entered on 'our riUthli yceu r -îi a so fat jvc lave
mande very siciedy progrcss. It is a mttter for
Cograttlation tuat durii g the. pnst year our
gross earnings ative been as 'irge, it litct'a
liei larger tan during lthe prev aits senr.
Tie depîresson in busimess geînrally wotild
iuutttralltîiiy ture led slhitreholle s ta ctr-
clude ithat we u ould set cely be tble ta
soit sulf large rtturtis as frmnerly, bt thie

resialt is befttore'tou and it mustrbe bratifyin
\Ve hve Ii been labaouring ta' keep dotn ex-
penises n since ilir. Swtiylti 1as acted as


