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have advanced, in more or less veiled terms,
the doctrine that the duties of directors are
confined almost exclusively to the interests of
what they call the present as distinguishied
from future shareholders. That is a doctrine
which iL seems to nie rather smacks of the
irresponsible speculator than of the bona fide
investor because wvhen you speak of' future
shareholders, is it tiot the case that a very
large proportion of our shareholders have
been shareholders for a long time? The
nuniber of holdings of G.T.R. securities is
something like 40,ooo, and 1 believe that a
large proportion have been held for many
years past. and, in many cases, very likely
were inherited, afid 1 further venture to pre-
dict that a multitude of our present sharehold-
ers wilI continue to be our sharehalders in the
future, sa long as they continue to have con-
fidence in the management, and will transmit
their holdings to their children and to their
childrens children. Therefare, exercising as
we directors do a trust on behaîf of the pro-
Irietors, not for to-day only, we hold that aur
finance must be not a hand-to-mouth finance,
not a day-to-day finance, but a finance found-
cd on principles of foresigbt and prudence,
and %vith a due consideration for the special
conditions and requirements of our Ca. To
bring up and maintain aur roads and their
equipnîent to the highest degree of efficiency,
without unduly mortgaging the resources of
the future by adding to aur capital charges,
and at the same ime ta satisfy the reasonable
current expectat ions of our shareholders have
been the abjects for which we have labored,
and 1 venture ta think that, thanks ini a great
measure, no doubt, to the favorable tîmes
through which we have been passingr, our
efforts have not been unattended with suc-
cess. My remarks are addressed more par-
ticularly to sanie of the liolders of junior
securities, who indulge in occasional grum-
bIcs, and perhaps, not unnaturally, are a little
impatient. 1 do not think they altogether
realize what the necessities of aur Ca. are as
contrasted with the finiancial difficulties which
are the natural cansequence of aur heavy
overweighted capital.

Thiere has been for some time past consid-
erable discussion ini Montreal as ta harbar
tacilities, and several schemes have been con-
sidered, having for their abject the affording
of increased elevatar and wharfage accanmoe-
dation, principally in cannectiori with the
Windmill Point wharves and basins. which are
close ta the city end of the Victoria Jubilee
bridge and the G.T.R. praperty at Point St.
Charles. A shart ime ago an arrangement
was made bctween the Harbor Commission-

esand a U.S. syndicate for the erection of an
elevator at this point, and some small amount
of work ini connect ion with it was execuited,
but for saîie reason or ather nothing Çtrther
was done until recently when we made an ar-
rangement wit h the Harbor conimissioners
under which they have agreed ta extend the
wharves s0 that the length will be i,ioo (t.,
and ta raiqe them ta the level of the wharves
immnediately in front of the city and ta lease
thcm to the Ca. free for 40 ycars ; we, on our
part, undertakce ta erect an the praperty a
steel fireproof elevator of î,ooo,oo.o bush.
capacity. It is expected that the extension
and raising of the wharf by the city will be
completed within the ,îext two years, but it
was considered advi.-ahle ta put in the foun-
dations for the elevator bef'ore the raising of
the wharf was carried out. and we have al-
ready put that portion of the work ini hand.
The depth af water at the wharf will be suffi-
cient ta accomnmodate steamers af large carry-
ing capacity, and the addition of these
facilities will enable the Ca. ta handle a much
larger quantity of grain hraugh the part than
bas previously been the case. This iq a mat-
ter of special interest to the shareholders, be-
cause it has been occasianally imputed ta the
G.T. R. that it has uqed Portland to the dis-

advantage of the Canadian parts. Portland
was froni the very inception af the G.T.R.,
under the auspices of the Canadian Govern-
ment, the anly autlet during the winter for its

traffic on the Atlantic. We found ourselves
at Portland, and we made the utmast passible
use of Portland, with advantage ta aurselves,
and ta Canada as well. At the same ime 1
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