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mr. Rawlings ackiowcdged ~the very higli
coipliment paid îimîî. He could only repeat
wliat lie hald annuîially the pleasure of sîaytiîg-
tîîmt the pserity of the C 0m play was in no0
sinltl degree the resitt of the vein Ut' latimonty
w'hich always exisied between the Board and
himîîself. Ile 'referred tu the difticilLies whicl
hald sirrouinded tle expansion of lte Company's
business 11fromî its comenecmet-scei tiut
lhere liait not been a single year of its existence,
during which there wis Other tha the ciy of
' commercial depression, "finainlcial stringeli-
cy,'&c ;indyct, notwi'ithîstanding that, ftie Comîî-
panly hadt made its way, and paid its wty, and

stuocd to-daîy iiili a very good roemd iicomîe
and a genuine, straightfor ward suill us-in faet,
in every respect in I sound and liealithy condi-
tion, wviIli ail the materiel in Itie shape of a
valiiaible connetctioù aend teln eicctive organlizah-
tion reidy to tate adttî'uiîlage ot the first dawn
of those iiiproved times wv' uh lie hoped wvere
soone tu returen. When they did arrive lie lookeId
to sec the Coipinv's business increased three-

id o more, &aid lie should leave 11o cînergy iii-
tused to aîccoilplishi it.

in lianîkintg the ileeting oun beialf Oftie stair,
lie did so vithl great plesire ; it was still sinall,
tbuit the wvork was dtte as only iv'olk cena lie
tiotie wliei ilose empiloyedl in it lave Lte in-
trest of' ieir eiployers at leirt. lTie services
of lle two inspectors lild beet iost satisc-
torily d lly perioriied, and liai coi-

,tribaited mnaterially towai-ds the piresent. extent
oftie coipany's business. 'l'o the n erous

agents lie would also wish to record his thanks
f'or their val«able elfrts iii the Goulpaiiy's vel-
titre diring Ilie past year.

le also referred, as in the Guîîîîaattee Comn-
ny, toI tic discrimiatioIl mlle betweei the

baine in had lndte surplus or; profit; and
ofIl ie mode of deteriiiiing the t3omitiiiniy's ac-
tuai posit ion wlich, lie oiserved in soie othelr

compies, whose autdited reports hadt recetliy
beei issued, wals îlot practised. le strongly
ilvoc ated t11it aL I lns. co.'s iiike their re-

turns to the shareholders :nd the public agree-
able iii ther resi tlu those which hal to be furn-
ished totlie Gov't, aind tliat the3ise s'IIyoniois
and appropriate tecrmns for tlheir items. It was
iniir thant any company should lie permllittetd
to tell the lublic they fleve at iL surpl is or tu
l net p>roitb," wien it was really only a balance
li /ttid, subject to imîportantdedictions, which

lîinlit corivert themt iito IL dqicit, and go un]-
challenged, as it -was not ierey that il misled
the public as regards thteiîselves, but that it
was likely to create doulit ILs te the gettinîiîenîess

of the eismitlises"' of tiuse coinplaniies iho
really liid them. Ii 011e case, a company lad
stai ed theat it: had a" lnet profit" ofîa large soim,
i'hilst there wvere claimts oitstandiig tigainiist lit

fr eu' t hreiiIt tlice ltimes the niouint of t/le le net pro-
Jit re'rred to, and no provision mîade for pre-

miuimes inearned, cither. This was a strikiig
example of the fatllacy of ising mcisnomiers in
sich important muatters.

NOi iisiciniîce copilany)' ilas consistent in
cliinincig Il '' surpluîs "0o net ptrofit," ou' in de-
t 'rmiiiniig its rea tinancial position, util it hand
ciîarged or lield against its assets evey possible
lia bility, ande is înearned preninlle. Tliese lat-
ter, alItough in h tdwereî still not, lirofl t to

hie company until the risks they represeutel
haild cin t, and must thlerefore blie ld ii tlic

meaintime as a reduciblC debt against hie lire-
iimial fuild or assets of the corn play.

Hle wvas able to say that the accotuncs of the
coipanies whiclh tie lieu ha e honor of' imanîagimg
were rendered and audited in such a muanier a1s

to plainly slîoiy their actual position, anid that
every item il coimection therewith was called
by ils riglt nance and conveyed a clear and îune-
quivocal meaning. He agiain begged to hliank
the meîeting for tlcir cordial vote, anîd could
only assure themi thlat. his best energies would
colitinuie to lie devoted to the Coiinaiys wel-
ftre.

Tie scrutitieers reported the following gen-
tlemnîî elected to fill the seats of the retiring
dlirectors:-M1r. Jolini Railiin, Mîr. D. L. Mac-
Doigill aîid lion. Jas. Ferrier, Senator.

At. a suibscquent meeting of the Directors Sir
A. T. Galt was elected Presidn and Juhu

Rankine Esq., Vice-Presideit. Tte Execitive
for the elsling yeir is lis follows:-

DirßECToRs.
I'esidleit-Sir Alexander GaIl, .ICC.M.G.
Vice-I'resieiint-John lankin, Esq.
Thomas Grm , Esq., D. L. lacotigal, Esq.,

Andt. Rbecisun, Esq., Ed'. itckay, Esq., 1R.
J. Reeke, ES., Jas. Rose, Esq, Wm. loore,
Esq , Quebec, and the Hon. Jas. Ferrier, Sena-
tol.

Manager and Secretary-Edw'ard Rawlin gs.

ASSIGN7IENTS.
iioviINcE oL oNTARto.

T. IL. Baille, lamilton.
Tlos. Sutherland, Ghatthamî.

Adolphe Arceaid, Quebec.
AcliilLe Odilon Bilodeail, St. joselh de Belice.
lamjîîiltoInu & Papineau, Itontreal.

Chas. Alexander & Soi, Mouîtreal.
McI Ver & Go., loitreal.

13. P iaiuet, St. Nicholas.
Ge0. Ste.si1, Portage du Fort.
Edmtiond Bironi, Joliette.

Pi'oviNcI OF NOVA SCoTIA.
P. P'. Archibald, llalifax.

Aiderton, Smiltl & Go.,IlIalifix.
WiltlS oF ATTAlt.\HENT.

PROVINCE OF ONTAiltO.
Donald 1lcalilbin,. St Thomas.

i'iî. Pl ttil, Iroqilois.
wli Il iii ii I î'ke,''i'îi1.

Chs. B. Slater, London.
llinorgaîl & Elliot Peterboro.
Abuini Dingiiumi, Norhaîi.
G. W. Sitbbald, Toronto.

lmIs. Wiggiîîs, Stayner.
Wm. J. llamilitond, Toronîto.

uhas. 'ebstr, Barrie.
Jacob A. Gourtiey, Chathaim.

W. A. Foster & Bru., lelleville.
Janies Einney, Port Plerry.
Ahnion Spencer, Lindsay.

Arthur Aikinîe, St. Cithariues.
Williai Alamlîs, Toronto.
Napanee (as Company, Ntitnec.

ProiNIci ou' quOi:m.

Louis Delorme, Monitreal.
Desiarteau, Laiouireaux & Grevier, M0ntreai.
Il. Mlathewson & Go', NMouitrell.
Rotgers & Go., Sherbrooke.

Il. Dcannd, Rive ière du Lo1i up ci tut.
Arthur Lacoe, Moitiieil.
Charles Boon, Aontreal.
Jean I3tIt. Grégoice, Montreal.
Peter C. Seavey, Ascot.
A bram Wells, Ascot.
Williauii Fletcher, Carillon.
Ephraim Garvin Eatoîî.
Francis W\. Alllen, Lachute.

Antoine lartel, lontreal.
J. Philip vitiers, Montreal.

tire Glimgnoin dit Larose, Ilonutreil.
Jainîes 'alke', ontreuial.
Wn. eîltial & Soi, alontreail.

Po1'INCi oF INOVA¯coTiA.
E. Albro & Co., HUlifax.

Hlug.li AcLeod bHopewell.
George Pacqueti Pictou.
Charles A. Foster, Liverpool.
C. & R. Chambers, Vindsor.

PROvINcE OF NEi' nUitNsWiCK.

M1. Harrison, Portland.

THE DOMINION TELEGRAPH COMlPANY

Report of the Direelors for the yeir 1877, and
JIlnutes of Procecdinys of thue itAnnuial
fleeting of ile Shareholders.

Tte annual meeting of the shareholdcrs Of
the uomliauy n'as hield aIt the General Otlices,
No. 18 Fron't St. East, Toronto, at 12 o'clock,

noon, oi Wednesday, 13th of Febi'trcy, 1878.
Anongst otbers, the followinlg gentlemen were
presert:-

Hon. T. N. Gibbs, M. P., President, who occu-
pied the chair, and Messrs Joiit 1. Mackenzie,
Jaîmes 7içle1 Thomas Swinyard, Hot. Wnm.

Cayley, Anthony Copi, Hon. M. G. Canrn
bl.P-P., R. S. Cassels, W. 1. Bains, Jaimies Tiy-

lur, Walter S. Lev, Robert J. Gooder'ham, .1
Pr'ie'simîah, 1 3. Osler', . A. Geanable, .. Ellioi

George W. Lewis, . Il. Forbes, G. Elliott, Wi.
ltlid, Il. Pellatt, Wi. Ilm Juaines Bali,
Williatl Boulitbee, Johin Leys, :111( V. Rloper.'lie adertise t coiv'eninig the Imeetiig

wls remil lby he Serettjy, Mr. loper, an;i.the
iiiPii.ies uf Ihe previnos meet ing were talkn as

'Tie Lrisident tie rea the lollowing report
of tie Directors tor the yenî 1877:

1. Tie Directors have me pleasure li re
poriting tilit the gross revenue foir 1877 amoeunn-ed to $177,081 82, as gainst Sl,555 75 for
187t), showing ani inci-ase for the year* of '330,527 13, or 17.24 per cent. 'Tle aggicrgate w'oki-

iig expenses lemt iitnted to $12.1,:r)7 i8q, or at îte
r'aLt ut' 70.25 per cent., oun thegros e:in'iiigs, as
igainist 73.00 per cent, l'or the preceing year,

beIig a reduction of 2.75 lri' cent.
T'te not reeiue for )877 amouitedi to Sa2-

684 20, as coiIpared wih 39,)!), 5 , l 1870,levinîg, later the payiient of interIest onii the
tiondie i iebt of th Ce ompany, a surpilu f39.-

8 i1l, mt Wiicl the Diretors have been î'aî-
blei to declatre sui inîterimîî dividell of' 3 per
îl. or the haIf-vear endlIing 30th Jnlle lasi,

and of:" lier ceiI., *fer i hl- closing Ialf-yCar end-
mlg 31st Decembiler, alod to carry. forwaird at ba..
hlnce oi the credit luss ami gain accoulnt of'

2. Tie tollowiug is a comparative staitent
ut the gross reveue, working expenses, net re-

venue ani the auînt if paid*iI caital iipon
which dividedliis have ben declhred lor the list
six years :-

io M

3. Thle followving ge,)erall finianc'al statemlent
shows Ilhe liabiflities, and aissets of the complany
on the 31st Decelinber, 1877 :

:N-i i e, ci sr, 34sT IFb'

e i .i ci 1877

i lLia- bites

capital Stock an thorizei.

et -GI'liq

pauhidi.... ... 20 00

Firszt motrgm.re (1896) bonds
quthorized. ........... .. 292,000


