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$1,000 o year, which motion, however, he de-
clined to put, saying that'his services had heen
“¢hieerfully. rendered, and that-he did not consi-
der that” the Conipany” Weére then in » position
4o’ make ‘the appropriation? ‘Ifthe mecting is
now of opiniun’that'the relirement o{}\lr. McMur-
srich-fremy the position’ he' £6 ably fiiléd aflords
o fitting opportunity: 16 make'sume suitable ve-
cognition of his services, and will leave it in the
hands of 1heBoard to assign him f 8NN NO1 ex-
ceeding 92,000, and to pny it’at' 4 cinyvenient
periad, I feel'tlat Jie will be be highly. gratified
with st:ch a rccogmtion of his past services;ex-
tending over a jeriod of nearly eight years,

I dare say. your attention bas been called, as
has that of the ]’Jlﬂ!“c generally; to’ what hus
hieen going on during 1the lnst six wweeks in
England iu reference to the efforts of the Globe
Telegraph and Trust Cempany to Tring about
an_amalgamation or joint purse arrangement
petween the Direet. Cuited Stiites - Cable Corie
pany and the Anglo-American Telegraph Com-
pany. The atiention of the Company wasdrawn
v this matter about the widdle of Decembier,
und it g0 happened thatMr. Swinyard, the Man-
aging Director, and myself were at that tinme
deputed by the Board to_proceed 1o New York
for the purpose of m(‘ctm% the represenintives
of the Direet- Cable and the ~ Atlantic aud
PTacific Telegraph Companies. The morning
after our arrival in New 'York a c¢.ble report
from London appeared in the New York papers
announcing that an attempt: would be made by
the Globe Trust Compnny-to bring about an
amalgamation or-a joint purse arrangement
Letween the two competing Cable Cumpanies.
As the correspondence which thercupon took

place las been publisted, I need not_detain .

you by going .into’ dctails. The *adjourned
special meetiug of the shureholde: s of the Direet
United ~ States Cable  Company - was  held
yesterduy, and the conclusions. arrived at are
announced in-10-day's papers, and, I am bappy’
to say, they show that ihe attempns of Mr
Pender, and the Telegraph Stock  Company
he represents, liave - for the present been ren-’
dered npugniory. 1 desire now fobear testimony .
to the fidelity:of the Board uf the Direct Cable
Company to 11s obligations made with this Com-:
pany. As stated in our Report, a supplementary

agreement has ‘been entered into with them by

which the relations of the two Companies are
made of the closest kind, and the arrangements
that now exist hietween the Atlanticand Pacific
Company, the Vermount International Tel-graph
Compsuy, the Direct,'and ourselves, are ofa
character that I think 'will assure to us and to
them o larger share of the business of the public,
1 believe that, now our linés are so ncarly. com-
pleted, and our arrangements.more universil,
we shall ‘be able to uiford to the public that
seeurity and promptitude in he despatch of
their business which tliey require. “'We* have
been fuithiul: to the Direct Company, and they
have now been faithful to us.' -We agreed ‘to
build n line in. the Maritime Provinces to effect
a junction with their Cable, since which mes-
sages have been trangmitted on more' favorable

terms to all parts ot the world 3 'and I am glad.

to see that in the speech of the. Chajrman of
the Direct Company, at theirmeéling on Friday
Inst, be' gives:our " Company - the credit of

having rendered - materinl -assistance to them:

when their Cable was broken between Torbay
and Rye Beach, as it was on several oceasions,
Having, by means - of, our:Nova'Scotin lines,
been able “to effect -n- connection’ with' the
Western Union system,” the Direct Company
were enabled to continue their business uninter-
ruptedly. At the time of “thefirst break,
however, we had- a short distance of line to
complete from” Guysboro’ to-Torbay, where the
Direct: Company lind their eable,a distarice of
twenty-two  miles, and to. bridge over-that in
the month of..January in such ninough and ex-
posed country was no.very slight task ; but we
“were equal-to the oceasion. . Mr.-McQuarrie, the
Superisitendent of Censtruction, and those who.
assisted him, strung n wire from - tree to tree
and on temporary posts between.the two places
mentioned, - mid by doing.so the  Cable Com-’
puiy’s “business. -was -saved. . It is' pratifying.
under  su L circumstances 10 notice: that. the

services we rendercd them Lave been publicly. |

-recognized.  Having regard 1o these serviees
and-to the attempts made by stock jobbers and
others to deetroy the independence of the
Dircet Cable Company, we felt that the outlay
this.. Company were ~muking ‘ought to ~'be
guaranteed inthe event of such a contingency,
audl am therefore happy to say the supple-
mentary agreement I'have referved to was'made,
by which;in case the Direct Company, are ab-
sorbed by oramalgamated with any oiher com-
pany, orin any other way prevented from enr-
rying out their obligations 10 us, they are 1o
repay us the sum of money which we vxpend on
ke construction of those Jines for their special
benefit, and that, potwithstanding such repny-
ment, the lines are still to belong 10 our Lom-
rany. We have, in fact, entered into an al-
linnee, offensive ‘and defensive; and it is one
which 2]l concerned, who are not stock-jobbers,
will think well of. " I do not express a seltish
view, but I think I speak in the interests of
the public when 1 say that this allinnee should
Le maintnined ) it is 1the association of three
companies on one side ‘ngain-t three ou the
other, 1t is in facr the establishment of & neees-
sary rivalry, which, ‘enrrii d on'in a fair spirit
of cmulation, ought to result in benefit 1o all,
(Clheers.) .

There is another point which T wish to remark
upon, and it is the rumour which was aflont us
to au amalgnomtion being effected between the
Montieal Telegraph Cumpany and this Com-
pany.. In reply, I bave simply to say that no
overtures have ever been made by the Montreal
Telegraph . Company to this Company, It is
true thatt some letiers were written-1o the Man-
aging Director by certain géntlemen who felt
interested in bringing about an amalgamation
of this kind, presumably with the same, or
sinnlar object.in view that Mr. Pender of the
Globe Trust Company had, but it went no
furtber, . The communications received - were
purely of a privaie character, and the Board
could notentertain them. " To give you an idea
of the views of the Buard upon this subjeet, I
may state, that, before ihe Direetors elected iz
to the Presidency, I gave them two assurances
—ouv, that 1 would donotliing towards moving
the genernl offices of thie Cvmpany to-Montreal;
and thé other, that T would not do anything to
bring about an amalgamation between the two
Coumpanies. 1 have no desire to do'go; either in
my own interests as a merchant, or'in the inte-
rests of the public generally, and I'think I'ean
speak for the latter though I'min President. I'do
not consider it advisable that such smalgama-
tion should take place, beeanse if it did, another
competing line.would rise to take our pluce,
just ns another Cable would be Inid across the
Arlamtic if- Mr. Pender's' scheme  succecded.
(Cheers). -

We lhave made.importint connections in the
Lower Provinces, extending now from Torbay,
by the way of Pictou, to Halifux, We have
constructed something like 300 miles of Jine,
and strung 600 miles of :wire. We propose.io
¢xtend this line during the present year from
Picton to Fredericton and Vancebore', by way.
of St.John. . We shall thus carry out nn agree-
ment With the Atlantic and Pacific’ Telegraph
Cumpnuy, by which they are to mecet us at
YVanceboro', to ~which place they propose to
extend - their' line~Vanceboro' "being on the

-

Mainé:: "As :sobn as we shall have reached
Y ancebord', a'distance of 320 miles, we shall be
able to receive messages from the Direct Cable,
and to transmit them over our land lines to any
part of the Gontinent without the interviention
of the Western Union Compeny.  Our Cam-
pany also contemplates the consiruction of a
line from” Québec to Moncton, whiclt will com-
plete our system in the: Maritime Provinces.
- We. believe ‘that frum:the sale of  our bonds
and the disposal of the -balance of our stock:
which we are authoriz¢d to issue, we shall have
funds enougl'- 10" make these extensions; and
also to build'a new :line between” Montreal and |
Quebee.  These'being done T think the work of,
- the'Duminion Compnny may belallowed to ‘re-
* main in abeyanee for some time.: In the meai-

time, by making the: communication by way of,

boundary of New Brunswick, and the Siate of |

Vancebara’ we shall get to the: Mavitime Pro-
vinces a yanrsovner than we'should be sble'to
do'if"we. built our direct line from Quebee ‘to

Moncton.  (Cheers.y -+ -

~~Another important point I have to refer to is
the dividends you havereceived during the past
year.” We'hnve laid before you'a comparative
statement, showing the rise and progress of tlie
buginess of this Company during the years of
its existence. 1 think that the exhibit we have
made is gratifying.: We have becn able to pry
a divicend of six per cent. for the past year,
which we leave a'respectable balance to the
credit of profit and loss account.  We hope by
striet attention and economy—and I think' the
principle of economy is thorvughly instilled into
every director and officer of the Company-—-to
build up 'a business which shall be satisfuctory
to every shareholder. When 1 refer to economy
1 do not meun underpnying the people in our
service, but the holding of « tight line over
expenditures in  every ﬁcpnrtmenl. I do not
hold out anything wonderful, but | may sta:e
that the returns which have come in lo-day,
indicate that this yewr's business is not onfy
equal to last year, but pramises to e very much
berter.  These returns how that in the month

of January, 1876, owr revenne was $8,073.44,

and for the month of Janunry, 1871, $11,852.40,
or an increase of $2,878.06, or abuut 32 per
cent.  January, 1876, however, was n poor
month, but'to some extent I think tlic incrense
is owing to the completion of our Vermont Line,
by which conneetion -we are cnabled to dis-
charge s duty to the public which we have not
heen able to do befure, by aflording greater
despateh to their New York business and Cable
messuges. Hitherto all such messages huve hind
to pass through Buflulo, as that wag our only
through connecting point with the Atlantie
and Pacific Conpany, and thus messages from
Quebecand Montreal were deliyed by having
to be sent so far west.  Now we bave provided
ancther, outlet, and are enabled 10 serve the
public better, and thus to do a larger business
than we did when we had only one. Il this be
the cause of the increaged receipts, it only shows
]l}le wisdom of the Directors in building the
e,
© A SuanenoLper—Ilas this line -been an ex-
pensive one to build ? )
The PresipesT—No, it has cost about $150
per mile. The line is a first-class double wire
one, and the potes through the Gity of Moutresl
{o the crossing point ave all §0 feet in length,
and capable of carrying any number of wires
which may be required 10 be put on them,
o Now, gentlemen, I think T have taken up as
much’of your time as I ought to do. - We desire
to hesr from the shareholders, and it will be.a
matter of encourngement to us if we have come
up 1o your expecttions. If not we musthear
the consequences. - We are here to give an
fcconnt. of ‘our stewardship, and 10 answer
questions, and to give any infoimution respect-
ing the affuirs of the Company which the share-
liojders may reguire. I will now simply move
that" the’ Repurt 1 have read be adopted.
(Applausce.) : '
Mr. MacKexzg, the Vice-President, said: I
desire to serond the resotution proposed by the
President,” -After the exhawustive remarks he has
made; T think it vnnecessary that I should say
much with regard to' the proceedingsof the tom-
puny during the past'ves We have to regret
that our Mansging Director, Mr. Swinyard,

cnunot be with us to-day ; he is ill in Hamilton

and unable’w leave bis house. It was expected
he would: Le lere, and ‘go into all the points
connteted with the mapngement’ of the. Com-
pany.” I miy, however, stite that we haye now

:entered on ‘our nintli yenr, and so far'we’ have

made very steady progress.” ‘It is a matter for
congratulation” that during the pdst year our
gross carnings have been - as' larpé, in" fact'a
litile : larger,"than during the prevous year.
The depression’ “in “business ‘generally would-
naturally have led = shareholde’s to' con-

“glude thatwe  would sen cely”: be: able” to

* ghiow such Iarge réturns as formerly, ‘but the

regult is before'you, and it must'be gratifying.

- We lnve all been lakouring to” keep down’ ex-

“penses, and since’Mr: Swinyard has ‘acted as '
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