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REPORT BY THE DIRECTORS.

THE Directors have much pleasure in submitting to the Share-
holders their Annual Report for the year ended 31st December,
1909.

THARSIS MINES.

The Overburden removed during the year from the eastward
extension of the Sierra Bullones Lode has been 12,177 cubic
metres, as compared with 41,476 cubic metres in 1908. At
the end of the year this work was practically completed.

During the year 79,432 tons of Mineral have been extracted
and laid down for treatment at the Mine, as compared with
95,563 tons in 1908, a decrease of 16,131 tons.

The additions to Property Account during the year for new
machinery and plant have amounted to £233 18s. 6d., while
the depreciation written off has been £641 13s. 4d., leaving
a net decrease of £407 14s. 10d. on the Tharsis Property Accounts
for the year.

CALANAS MINES.

During the year 226,859 cubic metres of Overburden have
been removed, as compared with 106,261 cubic metres in 1908,
an increase of 120,598 cubic metres.

The Mineral extracted has amounted to 293,643 tons, as
compared with 345,323 tons in 1908, a decrease of 51,680 tons,
due entirely to the small quantity of mineral laid down for
treatment at the Mine.

During the year 15,977 tons of Cupreous Sterile were ex-
tracted and laid down for treatment at the Mine, as compared
with 51,327 tons in 1908, a decrease of 35,350 tons.
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The total quantity raised at the Calafias Mines, including
Cupreous Sterile, has thus been 309,620 tons, as compared
with 396,650 tons in 1908, a decrease of 87,030 tons.

The additions to the Property Accounts for Buildings,
Machinery, and Plant required during the year have amounted
to £6,330 8s. 10d. The depreciation written off has been
£4,980 12s. 6d., leaving a net addition of £1,349 16s. 4d. to these

accounts for the year.

LAGUNAZO MINES.
The heaps of Mineral laid down in former years have been
| washed continuously throughout the year, and have again
yielded a fair quantity of Copper.

TOTAL EXTRACTION OF MINERAL.
The total quantity of Mineral raised during the year (ex-
clusive of Cupreous Sterile) was 373,075 tons, as compared
with 440,886 tons in 1908, a decrease of 67,811 tons.

RAINFALL.

The rainfall has been 2649 inches at Tharsis, and 2435 inches
at Calafias, as compared with 17-98 and 1781 inches respectively
in 1908. It has been quite sufficient for all our requirements,
and our reservoirs were well filled at the close of the year.

RAILWAYS AND PIERS.

The additions to the Railway Property Accounts during the
year have only amounted to £375 Ts. 6d.

The Permanent Way, Bridges, &c., underwent their usual
careful inspection at the close of the year and are certified to

be in good order.

UNIVERSIDAD DE HUELVA 2012




5

The Shipping Pier at Corrales has been, as usual, well main-
tained, and was certified at the end of the year as being in
first-rate order. ;

The Shipments from Corrales were in all 423,049 tons. The
Pyrites shipped (including Washed Mineral) amounted to
418,901 tons, as compared with 418,833 tons in 1908.

The Shipments of Copper Precipitate amounted to 2,983 tons,
as compared with 3,292 tons in the preceding year.

METAL WORKS.

The quantity of Ore treated was about equal to that of the
preceding year, while the working costs have again been lower.
The Machinery and Plant continue to be maintained in an
efficient condition. All Repairs have, as usual, been charged
to Revenue, while the sum of £5,000 has been written off for
depreciation.

Plant for briquetting our Iron Ore was in the course of erection
at our Cardiff Works at the close of the year, the expenditure
till then being £2,552 3s. 11d., which has been added to Cardiff
Works Property Account.

The deliveries of Iron Ore have considerably exceeded those
of the previous year, while the net price realized has been
practically the same.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 4,357 tons,
as compared with 4,427 tons in 1908, a decrease of 70 toms.

SEARCH FOR NEW MINES.

The option on the Property in Arizona, to which reference
was made in the report for the year 1908, was given up last
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year, there being, in the opinion of our Engineers, no prospect
of disposing of it to advantage, and therefore nothing to be
gained by paying further instalments in order to keep hold
of it. A large number of mines and prospects were examined
during the year, but we have not yet been successful in finding

a property suitable for our requirements.

VALUATIONS.

The different Inventories of Stocks on hand in this country
and in Spain have, as formerly, been compiled with the greatest

care, and are valued at moderate figures.

Following the usual practice, a sum of £10,622 5s. 10d. has
been written off the Mines and Railway Property Accounts,
apportioned as follows :—

From the Mines Property Accounts, ... £5,622 5 10
From the Railway Property Accounts, ... 5,000 0 0
£10,622 5 10

The amounts written off the Metal Works and the Railway
Property Accounts this year are smaller than in 1908, it not
being considered necessary to write them down so heavily as
before.

The ‘‘ Mines in Spain ’’ remain at the same figure as at the
preceding balance, viz., £20,000.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1909,
together with the balance of £24,024 0s. 10d., brought forward
from 1908, as shown by the Profit and Loss Account, amount
to £186,767 5s. 9d.
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The Directors recommend :—

1. That the sum of £156,250 be appropriated to the pay-
ment of a Dividend of Five Shillings per Share, equal
to 12} per cent. on the Capital of the Company, free of
Income Tax, payable on and after Tuesday, the 10th day
of May next; and

2. That the balance of £30,517 5s. 9d. be carried forward
to the credit of the year 1910.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;

2. To holders of Coupons of Shares to Bearer (Coupon No. 27)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct, or through any
Banker. TFive clear days are required for examination
of the Coupons.

DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz. :—Sir James King,
Bart., M. Etienne Marie Chalvet, and M. Albert Jules Jean
Messéan. They are all eligible, and again offer their services
to the Shareholders, and the Directors recommend that they
be returned to the Board.

The Auditors, Messrs. Alexander Moore, er., and 'R €.
Mackenzie, also retire at this time, but offer themselves for
re-election.

By order of the Directors,

JAMES KING,

P Chairman.
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BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1909.
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:, Dr. THE THARSIS SULPHUR A

BALANCE SHEET

ﬁ CAPITAL AND LIABILITIES.

TO SHAREHOLDERS—
625,000 Shares of £2 each, fully paid, - E = - - - £1,250,000

;» RESERVE INSURANCE FUND, - - - - - - - 10,000 0

,» CREDITOR BALANCES—
Open AccouniscmeeEs - - - - - & - - 138,381

,» PROFIT AND Loss, being Balance at 31st December, 1909, - - 186,767 5

£1,585,148 1

GLASGOW, 24th March, 1910.—This is the Balance S
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., December, 1909,

)PPER COMPANY, LIMITED.

50,000
10,000

38,381
86,767

Ci

Original Value,
less Sundry Sales.

ES IN SPAIN—

PROPERTY AND ASSETS.

Written off
till date.

Tharsis and Calafias, - £709,228 11 9  £689,228 11 9 £20,000 0 0
Lagunazo, - 48,690 0 5 48,690 0 5 _—
RAILWAYS AND SHIPPING
PIERS IN SPAIN—
 Permanent Way, - 492313 11 4 398,499 14 8 23,813 16 8
Rolling Stock, - - 86,466 19 0 75,148 13 10 11,318 5 2
Shipping Piers, - 55,827 5 1 52,827 5 1 3,000 0 0
WORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - 488,168 2 5 435,871 0 4 52,297 2 1
In Britain, - - - 395,354 18 10 360,106 17 6 35,248 1 4
MISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &e., 308,127 8 1 398,127 3 1 —_—
£2,604,176 11 11 £2,458,499 6 8
STOCKS IN TRADE—
212,338 12 6

In Spain, including Preparatory Works, &e.,
In Britain, - - - S ’ 4 -

DEBTORS ON OPEN ACCOUNTS,

JECURITIES, CASH at Bankers, and on hand,

108,487 11 2
96,342 7 11

1,022,302 15 5

£1,585,148 12 3

JAMES KING, Director.
THOS. ALEXANDER, Director.

red to in our Report to the Shareholders of this date.

ALEX. MOORE, Jr., C.A., Auditor.
R. C. MACKENZIE, C.A., Auditor.



THE THARSIS SULPHUR

PROFIT and LOSS ACCOU

Dr.——

To INcOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £20,662 10 11

,» CHARGES ACCOUNT, including Management, Salaries, Law

Expenses, Laboratory Expenses, - - - - - 13,562 1 8
»» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - TECRNEEESEENEE S . £5.000 0 0
In Spain, - FOURSEENSEEEEEEEE - . 5622 510
_ 10,622 5 10
y» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 5,000 0 0
,» BALANCE, being Net Profit for Year
ending 31st December, 1909, - £162,743 4 11
and Balance from Year ending 3lst
December, 1908, - - - - 24,024 0 10
—_—— 186,767 5 9

£236,614 4 2
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'PER COMPANY, LIMITED.

December, 1909.

Cr.
BY BALANCE carried forward, - - - £180,274 0 10
Less Dividend paid 10th May, 1909, 156,250 0 0
s Sl el £24,024 0 10
1 8
,» HUELVA CoPPER COMPANY’S UNREDEEMED CAPITAL
SHARES, now prescribed, - - - - - - - 3976 0 0
,» INTEREST ACCOUNT, - - - - - - - - 28,853 12 3
510
,» PROFIT for Year ending 31st December, 1909, - - - 179,760 11 1
00
5 9
- £236,614 4 2
IR BATANGE, | haitt L - aRERE e - o -t =L SISRERTE iR g
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AUDITORS REPORT.

To the SHAREHOLDERS of the
THARsIS SULPHUR AND CoPPER CoMPANY, LiMITED.

GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1909, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

ALEX. MOORE, Jr., C.A., Auditor.
R. C. MACKENZIE, C.A., Auditor.

Grascow, 24th March, 1910.
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THE THARSIS SULPHUR AND COPPER COMPANY, LimITED,

REGISTERED OFFICE,
136 WEST GRORGE STREET,

Grascow, 8th April, 1910.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
Mzeering oF THE THARSIS SuLPHUR AND CoPPER CoMPANY, LIMITED,
will be held within the Orrice oF THE CoMPANY, No. 136 West George
Street, Glasgow, on Wednesday, the 20th day of April, 1910, at One
o’Clock afternoon, for the purposes following:—viz., To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive a Certificate
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the
Meeting, at the Office of the Company in Glasgow.

Holders of Share Warrants to Bearer resident out of the United
Kingdom may deposit their Warrants at any Banking Establishment,
and on their obtaining from the said Banking Establishment and
depositing at the Office of the Company at least twenty-four hours
before the Meeting, a Statement in writing of the name and address of
the Depositor, and the number of Shares included in the Warrants, in
which Statement the said Banking Establishment engages itself to
retain the Warrants in its custody until the Meeting has been held,
they will receive a Certificate admitting them to the Meeting.

The Transfer Books will be closed from the 11th to the 20th
current, both days inclusive.

By OrpErR OoF THE BOARD,

GEORGE REID, Secretary.






@The Tharsis Sulphbur and @opper Companp, Fimited,
FINANCIAL STATISTICS for FORTY-THREE YEARS ENDING 3ist DECEMBER, 1909.

To Sinking and Net Gross Written off Charges of Manage- To Reserve Fund ) S
: Reserve Funds ment, Income Tax, from Profit and | Total Deductions | ¢ o0 oo Add Balance | Available Profits S Ange Dmdend Capital | Rate per Cent.
D or Bavarcr S Foiedst | Aot | BORSU | rite e progerty, s, | RIS | Lo Rt | ke gl o B | " 0" | prvmmans [ cametlogara| Pen, B e o
* * | direct to Produce orato: Xpenses rem . ears. vision. eac. a ance. apital.
"t IS, st Decomber, 1866, 1regccmmt& Account. OEherE8ssates Bad Drgbns,p&c. . on Shares. Year. P

£40,112 £30,000 | £10,112 £300,000
£10,112 37,164 35,000 2,164 300,000
2,164 53,509 36,995 16,514 785,071
16,514 111,086 83,880 27,206 838,797
97,206 190,291 167,759 22,532 838,797
92,532 377,961 360,000 17,961 900,000
17,961 239,762 225,000 14,762 900,000
14,762 229,323 225,000 4,323 900,000
4,393 211,052 202,500 8,552 900,000
8,552 190,858 180,000 10,858 900,000
10,858 165,359 157,500 7,859 900,000
7,859 199,728 187,548 12,180 1,136,660
12,180 241,942 |  227.332 14,610 1,136,660
14,610 302,509 284,165 18,344 1,136,660
18,344 316,888 284,165 32,723 1,136,660
32,723 335,675 314,479 21,196 1,143,560
21,196 345,679 323,031 22,648 1,174,660
22,648 259,796 234,932 24,864 1,174,660
24,864 129,076 117,466 11,610 1,174,660
11,610 102,850 88,100 14,750 1,174,660
14,750 145,278 117,466 27,812 1,174,660
27,812 262,460 234,932 27,528 1,174,660
27,528 249,169 234,932 14,237 1,174,660
14,237 297,487 281,250 16,237 1,250,000
16,237 175,534 156,250 19,284 1,250,000
19,284 206,378 187,500 18,878 1,250,000
18,878 170,852 156,250 14,602 1,250,000
14,602 139,948 125,000 14,948 1,250,000
14,948 234,439 218,750 15,689 1,250,000
15,689 234,458 218,750 15,708 1,250,000
15,708 326,665 312,500 14,165 1,250,000
14,165 364,129 343,750 20,379 1,250,000
20,379 499,257 468,750 30,507 1,250,000
30,507 405,108 375,000 30,108 1,250,000
30,108 293,787 250,000 43,787 1,250,000

weevivrines| 17 Months, |  £46,845  £46,845 £6,733 £6,733 £40,112
]‘5‘ “lmber 8 37,406 97 AE 10,354 10,354 27,052
i o 107,576 : 102,615 £32,611 18,659 51,270 51,345
B 172,804 ! 161,943 49,572 17,799 67,371 94,572
267,188 : 243,880 [............ 58,854 21,941 80,795 163,085
418,836 : 400,483 125,436 21,848 147,284 355,429

72,
S ami 102,230 102,230
am on issue of 6,030 Shares, 44,829 21,052 65,881 221,801

298,819 } 287,682
QS ber, 1072, 273,187 263,394 23,817 25,016 48,833 214561
38,063 33,208 71,361 206,729

. por i1 . 255,190 5,662 32,202 72,864 182,306
Bl 5 267,647 : 255,170 35, : ; ; ik
R neember, 227.376 / 292,376 27,388 40,487 67,875 154,501
274,426 \ 269,426 31,206 46,351 77,557 191,869
350,605 350,605 62,341 38,502 ; 120,843 229,762
422,183 422,183 62,751 41,533 k 134,284 287,899
388,725 388,725 39,325 30,856 § 90,181 298,544
422,267 422,267 25,312 34,127 : 119,315 302,952
390,704 390,704 25,411 20,810 i 66,221 324,483
294,597 294,597 24,948 32,501 57,449 237,148
170,341 170,341 4|0 RS 26,049 40,080 66,129 104,212
160,214 I 155,214 e 22,033 41,941 63,974 91,240
205,458 X 194,549 28,679 35,342 64,021 130,528
336,597 /i 316,597 i e 49,616 32,333 81,949 234,648
312,621 ; 292621 NS 45,361 25,619 70,980 221,641
339,578 339,575 22,970 33,358 56,328 283,250
161,353 161,353 156,353 ) 161,353
209,164 209,164 18,071 31,296 49,867 159,297
272,202 272,202 57,625 26,983 85,108 187,094
223,234 293 95Nl & 47,343 23,417 71,260 151,974
203,836 203,836 |........... 56,026 21,964 78,490 125,346
301,711 SOLTIUSIE b 2 58,247 23,473 82,220 219,491
283,009 28BL009 e 38,396 25,344 64,240 218,769
383,972 383,972 48,047 24,468 73,015 310,957
424,850 424,850 |........... 47,956 26,430 74,886 349,964
556,966 556,966 (|5 it 50,170 27,418 78,088 478,878
460,863 480,868 |- oL 47,465 38,297 86,262 374,601
350,639 4 350,639 42,081 44,879 86,960 263,679
251,268 251,268 38,483 43,183 81,666 169,602 43,787 213,389 187,500 25,889 1,250,000
282,263 282963 I . 36,239 27,164 63,403 218,860 925,889 244,749 218,750 25,999 1,250,000
279,936 279936 | 2N 35,334 29,009 64,343 215,593 25,999 241,592 218,750 22,849 1,250,000
283,133 283,133 28,874 29,124 57,998 225,135 22,842 247,977 218,750 29,227 1,250,000
377,152 377,152 31,150 30,855 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000
323,737 328,737 28,738 33,976 62,714 261,023 31,874 292,897 250,000 42,897 1,250,000
198,444 198,444 26,812 34,255 - 61,067 137877 .. 42,897 180,274 156,250 24,024 1,250,000
212,590 212,590 15,622 34,225 49,847 162,743 24,024 186,767 156,250 30,517 1,250,000

£12,620,876 | £171,033  |£12,449,843 £1,811,266 £1,288,502 £154,876 £3,254,644 | £9,195,199 £842,389  |£10,037,588 | £9,164,682 | £872,906 =
* *

ed to Shares, 1st January, 1869, 60,000
’ Gross Profits £13,012,200
itten off Mmes, 1st March, 1879, *331,324 > AN B g ,012,

*Written off Property and Plant, &ec., per Balance Sheet, £2,458,499

Epi0 *Carried to Resell')ve Insurance Fund 10,000

Salaries, Management, Income Tax, Interest Bad Debts, &e., Al 1,288,502
————— £3,757,001

Dividends Paid, : £9,164,682

Bonus added to Shares, 1st January, 1869 60,000

Balance carried forward to 1910, Y, 30,517
—_ 9,255,199

£13,012,200
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REPORT.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
20th day of April, 1910, at One o’Clock, Afternoon.

Sir James Kine of Campsie, Bart., Chairman of the Board
of Directors, presided.

The CmarRMaN—I shall call upon the Secretary to read the
notice convening this meeting.

The SEcRETARY (Mr. George Reid) read the notice convening
the meeting.

The CrAlRMAN—The Secretary will now read the Auditors’
Report in accordance with the Act of Parliament.

The SECRETARY read the Auditors’ Report.

The CrAIRMAN—Gentlemen, I rise to move the adoption of
the Report and Accounts for the past year. They have been
in your hands for some days, and with your permission I will
hold them as read.

Those of you who have followed the course of the Copper
Market will, I feel sure, agree with me in thinking that the
results of the past year’s working are, comparatively speaking,
very satisfactory, and that the dividend recommended is as

high as we were warranted in expecting.
A2
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The average price of Standard Copper for the year was
£58 17s. 3d. per ton, against £60 0s. 6d. for 1908, a fall of
£1 3s. 3d. per ton, and as, notwithstanding this disadvantage,
the net profit for the year was £25,366 3s. 1d. more than for
the previous year; there is, I think, no room for disappointment
with the results obtained.

During the past year work at the mines was carried on
without interruption, and the removal of the overburden
from the mass of ore lying to the east of the present opencast,
to which reference was made last year, was vigorously pushed
forward. The extraction of mineral was, however, on a smaller
scale than it was the previous year, the total quantity raised
having been 373,075 tons, against 440,886 tons, a falling off
equal to 67,811 tons. The quantity raised for export was
5,680 tons more than it was in 1908, but that for treatment
at the mines was 73,391 tons less, and this latter figure will,
I daresay, be considered by you as requiring some explanation.
To prevent misunderstanding, I may at once say that the smaller
extraction was not due to any shortness of mineral, but simply
to the fact that owing to the falling off in the copper contents,
we have found that a large proportion of our mineral leaves
a larger profit by being brought to this country, or by being
sold outright for its sulphur value than by treatment at the
mine. Unless, therefore, circumstances should alter, our policy
in the future will be to reduce the quantity of ore treated at
the mine, and to increase as much as possible our sales of ore
for its sulphur value. As far as quantity of ore is concerned,
our mines are opening up remarkably well, but, unfortunately,
the copper contents are diminishing, and our methods of work-
ing must be adapted to the altered circumstances. Meanwhile
the development of our immense masses is being continued
without interruption in the hope that ore richer in copper
may ultimately be found.

The rainfall at the mines was over the average, and in con-
sequence the production of copper from the heaps under treat-
ment was slightly in excess of that for the previous year.
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Our reservoirs were well filled at the end of the year, and
there is not likely to be any scarcity of water during the current
year, although the rainfall till date has been small.

The Railways and the Pier, which were, as usual, maintained
in a high state of efficiency, were kept busy during the year,
and the cost per ton carried was slightly lower than it was
in 1908.

Our deliveries of Pyrites to consumers during 1909 amounted
to 242,975 tons, against 233,818 tons in 1908, an increase
of 9,157 tons. The cost per ton delivered in the United Kingdom
was 5d. lower than for 1908.

Our deliveries of Washed Ore were larger than anticipated,
although, owing to heavy arrears from 1907 having been taken
up in 1908, the quantity delivered in 1909 was 8,700 tons smaller
than in the previous year. The selling price was better than
for 1908, and the cost per ton delivered F.O.B. Huelva some-
what lower.

The Metal Works have been kept in full work all through the
year, and were maintained in good order. The working costs
in all departments were, chiefly owing to cheaper coal, lower
than for 1908.

The deliveries of Purple Ore were considerably in excess of
those for 1908, and the net receipts from this department
were in consequence appreciably higher.

The output of Finished Copper was 4,357 tons against 4,427
tons, a reduction of 70 tons, which you would doubtless be
prepared for, as I announced at last meeting that there would
probably be a slight falling off.

Turning now to the Balance Sheet and Profit and Loss
Account, you will notice that the amount written off for
depreciation of our properties was only £15,622 5s. 10d., against
£26,811 T7s. 7d. in 1908, a decrease of £11,189 1s. 9d.

The whole of our Mines, Railways, Metal Works, and
other properties in Spain and Great Britain, which cost
£2,206,049 8s. 10d., figure in the Balance Sheet with the value

of £145,677 5s. 3d., and now that we have to deal with mineral
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poor in copper, we are in the happy position of being able
to reduce very considerably our annual charge for depreciation.
The item of Securities, Cash at Bankers and on hand amounted
at 31st December last to £1,022,302 15s. 5d., and the amount
carried to the credit of Profit and Loss Account for interest
on our surplus funds during 1909 was £28,853 12s. 3d., as
compared with £29,997 13s. 4d. for 1908, a reduction of
£1,144 1s. 1d.

We have benefited to the extent of £3,976 through the falling
in of the old Huelva Copper Company’s unredeemed capital
shares now prescribed, and the final result of the year’s working
has been to show a net profit of £162,743 4s. 11d., against
£137,377 1s. 10d. for 1908, an increase of £25,366 3s. 1d. In-
cluding the balance brought forward from 1908, viz.,
£24,024 0s. 10d., we get a total profit of £186,767 bs. 9d., out
of which we propose to pay a dividend of 5s. per share (free
of income tax), and to carry forward to the current year the
sum of £30,517 5s. 9d., which is £6,493 4s. 11d. more than
was brought in from 1908.

I regret that I have nothing encouraging to say to you in
connection with our search after a new mine.

The option on the property in Arizona, U.S.A., to which
reference was made last year, has been given up. An instal-
ment of the purchase price was due on the 1st of August, 1909,
and as our engineers were satisfied that the property was not
suitable for the Tharsis Co., and that there was very little
chance of our being able to sell the option, it was decided to
abandon it, which was done before the instalment referred to
fell due.

Following the usual practice, I shall now say a few words
as to our prospects for the current year.

Our deliveries of Pyrites will in all probability be about
equal to those for last year, but the copper contents will be
lower. The selling price for the sulphur contents will be higher,
and the cost per ton landed in the United Kingdom will, I expect,
be somewhat lower.
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Our deliveries of Washed Ore bid fair to surpass those for
last year. The selling price will be rather better, and the cost
per ton F.O.B. Huelva will, I expect, be a trifle lower.

The deliveries of Purple Ore, as far as we can judge, will be
larger than for the past year, and the price will be considerably
higher.

We have just finished the installation of a plant at our Cardift
Works for briquetting our Purple Ore, which we expect will
give an added value to this material.

With regard to our Finished Copper, the output will, I
estimate, be about 1,000 tons smaller than it was in 1909,
but after what you have already heard as to the lower copper
contents in our export ore, and the reduction in the quantity
of mineral laid down for treatment at the mine, the intimation
of a reduction in next year’s output will not have taken you
by surprise.  Fortunately, the increased income from other
sources will, I hope, balance the deficit from copper, which is
therefore not so serious as at first sight it would appear to be.

As to the probable course of the Copper Market during the
current year, there is not, in my opinion, much room for
optimism. The European visible supplies at the end of 1909
were 109,022 tons, against 55,677 tons at the beginning of the
year, an increase of 53,345 tons, while the American stocks
were 63,289 tons, against 54,624 tons, an increase of 8,665 tons.
The total increase was thus 62,010 tons, and unless some arrange-
ment is come to with a view to restricting the production,
the World’s output for 1910 will almost certainly be considerably
ahead of that for 1909, and consumption will have to be on
a very large scale indeed if there is to be any material reduction
in the stocks.

For the first quarter of the current year the production in
the United States has been 155,948 tons, or at the rate of 1,733
tons per day, against 1,719 tons per day during the year 1909,
so that while there has been no restriction there has at least
been practically no expansion. .

SIDAD DE HUELVA 2012



8

The American consumption for the same period is given as
92,688 tons, equal to an average of 1,030 tons per day, against
866 tons per day for year 1909, which would be quite a satis-
factory figure if one could be quite sure that the quantities
returned as representing consumption had actually been con-
sumed, and that no part thereof had been merely transferred
from ¢ visible ’’ to ‘‘invisible *” stocks.

At the end of March the European visible supplies were
returned as 111,432 tons, and the American public stocks as
55,279 tons, equal to a total of 166,711 tons, against 172,311
tons at the end of 1909, showing a reduction of 5,600 tons,
and, everything considered, while there is, in my opinion, not
much room for optimism, neither is there any occasion for
undue pessimism. The average price of Standard Copper for
the first quarter of this year has been £59 19s. 7d. per ton,
against last year’s average of £58 17s. 3d., an increase of £1 2s. 4d.,
and although far be it from me to assume the role of a prophet
in connection with the price of copper, which depends to such
a large extent on the policy adopted by the large producers
in the United States, my impression is that the average price
for the current year will not be lower than it was in 1909.

I am therefore looking forward with hopefulness to the results
of this year’s working, and, meanwhile, you may rest assured
that everything possible will be done both by Directors and
officials to make the year a successful one as far as circumstances
will permit. ,

Our relations with our French colleagues continue to be of
the most cordial description. We always have the benefit of
their practical knowledge and experience, and they take a con-
stant interest not only in important matters of policy, but
also in the whole general business of the Company. To our
regret, Monsieur Millet is unable to come to Glasgow at this
time, but the other French members of the Board, Messrs.
Schmidt, Chalvet, and Messéan, who come to our Annual
Meetings with great regularity, are present to-day, and I feel
sure you will accord to them a hearty welcome.

3
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The staff, both at home and in Spain, have discharged their
duties during the past year with praiseworthy zeal, efficiency,
and success. They serve us faithfully, and are worthy of the
confidence reposed in them. I must again refer to the great value
of Mr. Rutherford’s services to the Company as General Manager.
The variety and extent of his work in Scotland and England,
the amount of thought and anxiety involved in the conduct
of operations in Spain, coupled with his periodical visits to
the mines, would have proved too much for a man of ordinary
calibre, and the Board have been wishful for some time back
to lighten his labours by the appointment of a suitable assistant.
There was difficulty in finding in combination all the experience
and qualities required, but we have been singularly fortunate
in finding everything we sought for in the person of his son,
whom we have unhesitatingly appointed as Assistant General
Manager. Mr. Wm. P. Rutherford, Jun., A.R.S.M., is, though
young, a man of ripe experience, and full of mental and physical
vigor. He is familiar both with the language and people of
Spain, having spent his boyhood and youth at Tharsis. He
was thoroughly trained in our own mines, he gained further
experience in the service of the Rio Tinto Co., and he has for
several years successfully filled the position of Mine Manager
with an important Company in Russia. At our invitation
he has left this appointment to come to us, and we feel confident
that he will devote himself with unfailing energy to promote
the prosperity of the Company.

With these remarks, Gentlemen, I now beg to move—*‘ That
the Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditors thereon, for the year ended 31st
December, 1909, be, and the same are hereby received, approved,
and adopted ; that a Dividend of 5s. per Share, equal to 12}
per cent., (free of Income Tax), be now sanctioned and declared
from the profits of that year, payable on and after the 10th
day of May next; and that the balance of £30,517 5s. 9d.
be carried forward to the credit of the year 1910.”
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M. Louts Oscar ScEMiDpT, Paris—I have very much pleasure
in seconding this motion.

The CrArRMAN—Does any gentleman desire to put any
questions or make any remarks on the business of the Company
for the past year ? If so, we shall be glad to hear him.

M. CrariLEs CarEN D’AnvERs, Paris—May I, in the name
of the Shareholders whom I have the pleasure of representing
at this meeting, express my thanks to the Chairman, the Board,
and the Staff of the Company for their very excellent manage-
ment and the skilful ability they have shown for many years
in the direction of the Company. (Applause.) So much so
that T hope to see, as soon as possible, a new field opened to
their activity that would enable them to check any possible
decrease in production, and thus provide again the same
brilliant results that they have accustomed us to. (Applause.)

The CrATRMAN—I am sure it is very gratifying to hear from
M. Charles Cahen D’Anvers the complimentary remarks which'
he has made and the confidence which he has expressed in the
conduct of the Company. We all hope that before very long
we may have the good fortune of having a new field to develop
worthy of the resources which we have waiting for the purpose.
I think you will agree with me, it is very gratifying indeed
that M. Cahen D’Anvers, who represents a very large number
of the shares of this Company, should come over here and should
find nothing to which he could object—no hole to pick in our
actions. (Applause.) Is it your pleasure, gentlemen, to adopt
the motion which has been made by me and seconded by M.
Schmidt ? (Applause.)

The CuatRMAN—Then I declare it unanimously carried.

The CEATRMAN—The next business is the election of Directors.
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Sir Epwarp P. TeNNaNT, Bart.—I have great pleasure in
moving that the following Directors, who retire at this meeting,
be re-elected—Sir James King, Baronet, Monsieur Etienne
Marie Chalvet, and Monsieur Albert Jules Jean Messéan.

Mr. James Couper, Stirling—I have much pleasure in
seconding,.

The CrarrMAN—Is it your pleasure to maintain your con-
fidence in these gentlemen who have served you so well ?
(Applause.)

The CmarRMaN—The motion is unanimously adopted.

The CraiRMAN—The next business is the appointment of
Auditors.

Mr. James Brown, Glasgow—I have much pleasure in moving
that Mr. Alexander Moore, Junior, C.A., Glasgow, and Mr.
Robert Campbell Mackenzie, C.A., Glasgow, be paid the sum
of £300 for auditing the books and accounts of the Company
for the past year, the amount to be equally divided ; and that
they be re-elected Auditors of the Company for the current
year.

Mr. James L. MacCarnum, Glasgow—I beg to second this
motion.

The CuaAtRMAN—I am sure you will re-elect these gentlemen.
They have been very faithful Auditors, and have strictly
examined our accounts. Sometimes they have been a little
difficult to please, but they are all the better for that. (Applause.)

The CrarRMAN—The motion is unanimously adopted. That
completes the business.

M. CHarLEs CAHEN D’ANvERs—I beg to move a vote of
thanks to the Chairman for presiding. (Applause.)

RSIDAD DE HUELVA 2012
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The CmarrMaN—I thank vou very much for your continued
confidence in me and your appreciation of the very easy task
I have, through your courtesy and confidence, had to perform
to-day. (Applause.)

The meeting then terminated.
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REPORT BY THE DIRECTORS.

TaE Directors beg to submit to the Shareholders their Annual
Report for the twelve months ended 31st December, 1910.

THARSIS MINES.

The removal of the Overburden from the eastern extension
of the Sierra Bullones Lode was completed this year by the
removal of 3,635 cubic metres of Sterile. 2,332 cubic metres
of this were cupreous, and were laid down for treatment on
the Mine. '

The total quantity of Mineral extracted from these Mines
amounted to 52,031 tons, as compared with 79,432 tons in
1909, a decrease of 27,401 tons. The quantity extracted was
classified as follows :—

For Export, .. W oA e > 6,863 tons.
For Treatment on the Mine, o % 40,168 5,
52,031 ,,

The additions to Property for New Machinery and Plant
required during the year have amounted to £1,462 0s. 6d.
The depreciation written off has been £1,483 9s. 0d., so that
there is a net decrease of £21 8s. 6d. on the Tharsis Property
Accounts for the year.

CALANAS MINES.

The Overburden removed during the year has amounted to
256,327 cubic metres, as compared with 226,859 cubic metres
in 1909, an increase of 29,468 cubic metres. |,
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The Mineral extracted amounted to 310,719 tons, as com-
pared with 293,643 tons in 1909, an increase of 17,076 tons.

The Cupreous Sterile extracted for treatment on the Mine
has been 10,547 tons, as compared with 15,977 tons in 1909,
a decrease of 5,430 tons.

The total quantity raised at the Calafias Mines, including
Cupreous Sterile, has thus been 321,266 tons, as compared
with 309,620 tons in 1909, an increase of 11,646 tons.

The additions to the Property Accounts for Buildings,
Machinery, and Plant required during the year have amounted
to £2,458 15s. 1d. The depreciation written off has been
£2,669 6s. 4d., so that there is a net decrease of £210 11s. 3d.
on these accounts for the year.

LAGUNAZO MINES.
An appreciable quantity of Copper was obtained from the

heaps of Mineral laid down in former years, which are now,

however, approaching exhaustion.

TOTAL EXTRACTION OF MINERAL.

The total quantity of Mineral raised during the year (ex-
clusive of Cupreous Sterile) was 362,750 tons, as compared
with 373,075 tons in 1909, a decrease of 10,325 tons.

RAINFALL.

The rainfall has been 2438 inches at Tharsis, and 20°98 inches
at Calafias, as compared with 2649 and 2435 inches respectively
in 1909. There was no scarcity experienced in any of the
departments, and at the end of the year all our reservoirs

were running over.
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RAILWAYS AND PIERS.

The additions to the Railway Property Accounts during the
year have only amounted to £87 3s. 10d.

The Permanent Way and Rolling Stock have, as usual, been
maintained in good working order.

The Shipping Pier at Corrales has likewise been maintained
in good condition.

The Shipments were, in all, 468,622 tons, an increase of
45,573 tons, as compared with the previous year. The Pyrites
shipped (including Washed Mineral) amounted to 465,406 tons,
as compared with 418,901 tons in 1909.

The Shipments of Copper Precipitate amounted to 2,429 tons,
_é,s compared with 2,983 tons in the preceding year.

METAL WORKS.

" The quantity of Ore treated at these works has exceeded
that of any previous year. Notwithstanding an increase in
the price of fuel the working costs have been somewhat lower
than in 1909. All Repairs have, as usual, been charged to
Revenue, while the sum of £4,565 6s. 4d. has been written off
as depreciation.

The Plant for briquetting the Purple Iron Ore at our Cardiff
Works was completed in April, since when, briquetting has been
carried on continuously with very satisfactory results. The
total expenditure in connection with this Plant, amounting to
£8,673 .12s. 6d., has been written off agamst Revenue.

The deliveries of Purple Iron Ore have again considerably
exceeded those of the previous year; while the net price realized
has also been considerably higher. - ’
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PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,494 tons,
as compared with 4,357 tons in 1909, a decrease of 863 tons.

SEARCH FOR NEW MINES.

During the year there was no relaxation in our efforts to
find a new property, and a large number of Mines and Prospects
were examined by our Engineers. The result, however, has
been disappointing, nothing suitable for our requirements

having been met with.

VALUATIONS.

The valuation of the Stocks on hand at the close of the year,
both in this country and in Spain, has, as usual, received care-
ful attention, and they have all been valued at safe figures.
Following the usual practice, a sum of £9,152 15s. 4d. has been
written off the Mines and Railway Property Accounts,
apportioned as follows :—

From the Mines Property Accounts, .. £4,152 15 4

From the Railway Property Accounts, .. 5,000 0 0

£9.152 15 4
—_——

The ‘‘ Mines in Spain ’’ remain at the same figure as at the
preceding balance, viz., £20,000,

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1910,
together with the balance of £30,5617 bs. 9d., brought forward
from 1909, as shown by the Profit and Loss Account, amount
to £191,728 16s. 9d.
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The Directors recommend :—

1. That the sum of £156,250 be appropriated to the pay-
ment of a Dividend of Five Shillings per Share, equal
to 12} per cent. on the Capital of the Company, free of
Income Tax, payable on and after Wednesday, the 10th
day of May next; and

2. That the balance of £35,478 16s. 9d. be carried forward
to the credit of the year 1911.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;

2. To holders of Coupons of Shares to Bearer (Coupon No. 28)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct, or through any
Banker. Five clear days are required for examination
of the Coupons.

DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz. :—Hugh Brown,
Esq., M. Louis Oscar Schmidt, and M. René Millet. They are
all eligible for re-election, and again offer their services to the
Shareholders, and the Directors recommend that they be
returned to the Board.

The Auditors, Messrs. R. C. Mackenzie and Alexander Moore,
Jr., also retire at this time, but offer themselves for re-election.

By order of the Directors,
JAMES KING,

Chatrman.
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BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

At 81st December, 1910.
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Dr. THE THARSIS SULPHUR ANPI

BALANCE SHEE Dec

CAPITAL AND LIABILITIES.

TO SHAREHOLDERS—
625,000 Shares of £2 each, fully paid, - - - 2 - - £1,250,000

4y RESERVE INSURANCE FUND, - - - - = - - 10,000 o

»» CREDITOR BALANCES—
Open Accounts, - - - gl | - 162,196 10

5, PROFIT AND Loss, being Balance at 81st December, 1910, - - 191,728 16

£1,613,925 7

GLAsGOw, 23rd March, 1911.—This is the Balance



PPER COMPANY, LIMITED.

IEET |t December, 1910.

Cr.

MINES IN SPAIN—
Tharsis and Calafias, - -
Lagunazo, - - - 5

RAILWAYS AND SHIPPING
PIERS IN SPAIN—
Permanent Way, - -
Rolling Stock, - -
Shipping Piers, - - -

WORKS, BUILDINGS, MACHINERY,
AND PLANT—

In Spain, - - -

In Britain, - - -

.

MISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &e., - -

Original Value,

less Sundry Sales.

£709,228 11 9

48,690 0

422,389 12
86,478 2
55,827 5

491,910 4
401,503 9

398,127 3

5

0

i

1

PROPERTY AND ASSETS.

Written off
till date.

U=]

£689,228 11
48,690 0 5

401,580 11
77,067 17
52,827 5 1

W w

440,023 15
373,345 16

w»

398,127 3 1

£2,614,154¢ 8 1

£2,480,891 0 10

STOCKS IN TRADE—

In Britain, - - -

DEBTORS ON OPEN ACCOUNTS,

SECURITIES, CASH at Bankers, and on hand,

In Spain, including Preparatory Works, &e.,

JAMES KING, Director.
THOS. ALEXANDER, Director.

red to in our Report to the Shareholders of this date.

£20,000 0 0

20,809 0

©

9,410 4 11

3,000 0

51,886 8
28,157 13

4
3

189,871 11 10

112,561 7
94,023 19
1,084,205 1

£1,613,925 7

R. C. MACKENLZIE, C.A., Auditor.
ALEX. MOORE, JRr., C.A., duditor.

3

5
5
2




THE THARSIS SULPHUR AN

PROFIT and LOSS ACCO

S R

To INcoME TAX, DIRECTORS’ AND AUDITORS' FEES, - - £18,753 16 5

5 CHARGES ACCOUNT, including Management, Salaries, Law

Expenses, Laboratory Expenses, - - - - - 18,300 3 7
5» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - - - £13,238 18 10
In Spain, - LR - - - 415215 4
—_— 17,391 14 2
,» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 5,000 0 0

,» BALANCE, being Net Profit for Year

ending 31st December, 1910, - £161,211 11 0
and Balance from Year ending 3lst

December, 1909, - - - - 30,517 5 9
: J—— 191,728 16 9

£246,174 10 11
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81st December, 1910.

PPER COMPANY, LIMITED.

Cr.

BY BALANCE carried forward, - - -
Less Dividend paid 10th May, 1910,

,» INTEREST ACCOUNT, - - - -

-_—r

,» PROFIT for Year ending 31st December, 1910, - - -

£186,767 5 9

156,250 0 0
Sebudineugey L8 W
33,462 7 4

182,194 17 10

BY BALANCE,

ERSIDAD DE HUELVA 2012

£246,174 10 11

£191,728 16 9
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AUDITORS REPORT.

To the SHAREHOLDERS of the
TaARsisS SULPHUR AND CorPER COMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1910, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmest care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, Jr., C.A., duditor.

Graseow, 23rd March, 1911.




15

THE THARSIS SULPHUR AND COPPER COMPANY, LimiTED.

REGISTERED OFFICE,
136 WesT GEORGE STREET,

Graseow, 7th April, 1911.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MEeeTiNé oF THE THARsIS SULPHUR AND CoPPER COMPANY, LIMITED,
will be held within the OrricE or THE CompaNy, No. 136 West George
Street, Glasgow, on Wednesday, the 19th day of April, 1911, at One
o’clock Afternoon, for the purposes following :—viz.,, To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive a Certificate
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the
Meeting, at the Office of the Company in Glasgow.

Holders of Share Warrants to Bearer resident out of the United
Kingdom may deposit their Warrants at any Banking Establishment,
and on their obtaining from the said Banking Establishment and
depositing at the Office of the Company at least twenty-four hours
before the Meeting, a Statement in writing of the name and address
of the Depositor, and the number of Shares included in the Warrants,
in which Statement the said Banking Establishment engages itself
to retain the Warrants in its custody until the Meeting has been held,
they will receive a Certificate admitting them to the Meeting.

The Transfer Books will be closed from the 10th to the 19th
current, both days inclusive. \

By OrpER oF THE BoARD,

GEORGE REID, Secretary.
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The Tharsis Sulpbur and Copper Company, Limited,
FINANCIAL STATISTICS for FORTY-FOUR YEARS ENDING 3ist DECEMBER, 1910.

o To Sinking and Net Gross Written off Charges of Manage- To Reserve Fund ‘ Bal
= DATE oF BALANCE SHEET + Reserve Funds, ment, Income Tax, from Profit and Total Deductions Add Balance | Available Profits SpANce Dividen ital | R nt.
é since commencement 01;)?;3?0(1’12. Gr o::g?ﬁts. _and Debited Pﬁ)?bﬂ::hlfgss Prgg::gyt'é E;l:gt, Interest, Loss Account, from Net Ac;;‘gt? 8t from Previous for DivipENDs PAIp. c:r":d for:‘ard s &Cap % ::eDgsli‘dCegdt
= of Operations, 1st December, 1866. dlrezii: ggulx']i(;duce ASootth St ALt Lablg:?lbc]))ryb}"s]}xp;nses, and Premium Gross Profits. ; Years. Division. O S ear 8 | each Balance. Capital.
1 . ebts, &e. on Shares. &
1 | 30th April, §H o o R 17 Months, £46,845 £46,845 £6,733 £6,733 £40,112 £40,112 £30,000 £10,112 £300,000 10 °/,
31t December, 1868,........ . ......... 8 > 37,406 37,406 10,354 10,354 27,052 £10,112 37,164 35,000 2,164 300,000 113°/o
3 5 L R SRR 12 Y5 107,576 £4,961 102,615 £32,611 18,659 51,270 51,345 2,164 53,509 36,995 16,514 785,071 5 °/e
4 . W8I0 ool vaasinss 12 o 172,804 10,861 161,943 49,572 17,799 67,371 94,572 16,514 111,086 83,880 27,206 838,797 10 °/o
5 B S R e R 12 % 267,188 23,308 243,880 58,854 21,941 80,795 163,085 27,206 190,291 167,759 22,532 838,797 20 °/o
6 3 187f2 6 O3OSh ........ 12 5 %(l)g,ggg 18,353 ‘llgg,ggg 125,436 21,848 147,284 355,429 22,532 377,961 360,000 17,961 900,000 40 °/o
emxum on issue o ares, 5 23 ,
7 | 31st December, 1873, o 293,8153 11,137 28.7,682 44,829 21,052 65,881 221,801 17,961 239,762 225,000 14,762 900,000 25 °/o
8 R 1874, 5 273, }84 9,793 263,394 23,817 25,016 48,833 214,561 14,762 229,323 225,000 4,323 900,000 25 °fo
9 e 1875, o 292,324 14,234 27810000 . o N 38,063 33,298 i’ 71,361 206,729 4,323 211,052 202,500 8,552 900,000 22%°/»
10 | 30th December, 1876, e 267,647 12,477 DA b VR R 35,662 32,202 £5,000 72,864 182,306 8,552 190,858 180,000 10,858 900,000 20 °/o
11 | 31st December, 1527, 33 227,376 5,000 22%37(? ........... 27,388 40,487 67,875 154,501 10,858 165,359 157,500 7,859 900,000 17%°/o
2 | 1st March, 1879, 5 274,426 5,000 269,426 |..uovueoison 31,206 46,351 77,557 191,869 7,859 199,728 187,548 12,180 1,136,660 16%°/o
13 » 1880, » 350,605 350,605 |... ........ 62,341 38,502 20,000 120,843 229,762 12,180 241,942 227,332 14,610 1,136,660 20 °/o
4 s 1881, " 422,183 422,183 |............ 62,751 41,533 30,000 134,284 287,899 14,610 302,509 284,165 18,344 1,136,660 25 °f,
15 | 31st December, 1881, A 388,725 FEST 260 < Bee 39,325 30,856 20,000 90,181 298,544 18,344 316,888 284,165 32,723 1,136,660 25 °/s
16 ” 1882, » 422,267 422,267 |...oooivinnn 25,312 34,127 59,876 119,315 302,952 32,723 335,675 314,479 21,196 1,143,560 274°/o
;,_7 o 1883, ” 390,704 390,704 25,411 30,810 10,000 66,221 324,483 21,196 345,679 323,031 22,648 1,174,660 27%°/o
18 5 1884},.. ” 294,597 294,597 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 20 °/o
9 55 1885, .. 2 170,341 170,341 26,049 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 °/o
i " 1886, 5 16‘(_),214 5,000 155,214 22,033 41,941 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 7%°/o
o 1887, 25 205,458 10,909 19@,549 28,679 35,342 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 °/o
o 1888, 0 336,597 20,000 316,597 49,616 32,333 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 °/o
3 1889, » 312,621 20,000 292,621 45,361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 20 °/,
9 18?2,7 S ys :l’»gsl),igg ?29{,3;? lgg,ggg 33,358 Kils lgﬁ,ggg 283,250 14,237 297,487 281,250 16,237 1,250,000 22%°/0
remlum on issue o ares, 4308 P 152 S PO ’ )y 1,
] 31st December, 1891, 5 209,164 209,164 |oiciciiin 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 123/,
3 % 1892, 2 272,202 272,202 57,625 26,983 500 85,108 187,094 19,284 206,378 187,500 18,878 1,250,000 15 °/o
i > 1893,..... ” 223,234 223,234 47,343 23,417 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250,000 12%°/,
4 » 1894, n 203,836 203,836 56,026 21,964 500 78,490 125,346 14,602 139,948 125,000 14,948 1,250,000 10 °/o
i 5 1895, ) 301,711 301,711 58,247 23,473 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 17%°/o
» 1896, » 283,009 283,009 38,396 25,344 500 64,240 DI8TBO  |.oeiiiienens 15,689 234,458 218,750 15,708 1,250,000 17%°/s
% 1897, » 383,972 383,972 |-<oisvsnins 48,047 24,468 500 73,015 SIOODY ~ | e 15,708 326,665 312,500 14,165 1,250,000 25 °/,
2 1898, 2 424,850 424,850 47,956 26,430 500 74,886 349,964 |............ 14,165 364,129 343,750 20,379 1,250,000 273°/o
2 1899, » 556,966 556,966 50,170 27,418 500 78,088 478,878 | 20,379 499,257 468,750 30,507 1,250,000 37%°/o
2 1900, + 460,863 460,863 47,465 38,297 500 86,262 374,601 | s 30,507 405,108 375,000 30,108 1,250,000 30 °/o
» 1901, o 350,639 350,639 42,081 44,879 86,960 263,679 30,108 293,787 250,000 43,787 1,250,000 20 °/s
2 1902, 55 251,268 251,268 38,483 43,183 81,666 169,602 43,787 213,389 187,500 25,889 1,250,000 15 °/o
3 1903, - 282,263 282,263 36,239 27,164 63,403 218,860 25,889 244,749 218,750 25,999 1,250,000 17%°/o
3 1904, 75 279,936 279,936 35,334 29,009 64,343 215,593 25,999 241,592 218,750 22,842 1,250,000 17%°/o
» 1905, i 283,133 283,133 28,874 29,124 57,998 225,135 22,842 247,977 218,750 29,227 1,250,000 17%°/o
5 1906, i 377,152 377,152 31,150 30,855 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000 25 °/o
» 1907, ”» 323,737 323,737 |.......ccon 28,738 33,976 62,714 261,023 31,874 292,897 250,000 42,897 1,250,000 20 °/o
» 1908, e 198,444 198,444 |............ 26,812 34,255 61,067 137,377 42,897 180,274 156,250 24,024 1,250,000 12%°/,
» 1909, o 212,590 212,690 |...vvan=- 15,622 34,225 49,847 162,743 24,024 186,767 156,250 30,517 1,250,000 12%°/,
” 1910, s 215,657 215,657 |..ovovapees 22,392 32,054 54,446 161,211 30,617 191,728 156,250 35,478 1,250,000 124°/o
Bon B ok ey 1560, £12,8§g,§gg *£171,033  £12,665,500 |..... ...... *£1,833,658 £1,320,556 *£154,876 £3,309,090 £9,356,410 |............ £872,906 '£10,229,316 £9,320,932 £908,384 — 833%°/o
us added to Shares, lst January, 1869,....... 3
B Writton of Mmes:, A Marchy’1879 *331,324 Gross Profits, A £13,227,857
e S v APPROPRIATED AS FOLLOWS :—
£13,227,857 *(‘;‘;ﬁﬁ? tgﬂ'RI;;gpert¥ and lei% 8(51(: , per Balance Sheet, £2,4§8,28(1) A
it rve Insurance Fun s
1 Salaries, Management, Income Tax, Interest "Bad Debts, &e., 5 1,320,556
£3,811,447
- Dividends Paid, £9,320,932
\ Bonus added to Shares, 1st January, 1869 60,000
Balance carried forward to 1911, . 35,478 £
NDAD B — 9,416,410 = It

———— £13,227,857
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REPORT,

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
19th day of April, 1911, at One o’Clock, Afternoon.

Sir James Kine of Campsie, Bart., Chairman of the Board
of Directors, presided.

The CratRMAN—TI shall ask the Secretary to read the notice
calling the meeting.

The SecrETARY (Mr. George Reid) read the notice calling
the meeting.

The CuatrMaN—The Secretary will now read the Auditors’
Report.

The SEcrRETARY read the Auditors’ Report.

The CratRMAN—Gentlemen, I rise to move the adoption of
the Report, and with your permission we shall, as before,
hold it as read.

When I had the pleasure of addressing you a year ago I
ventured the opinion that the average price of Copper during
the year 1910 would not be lower than it was in 1909. Events
have shewn that the forecast was a trifle too optimistic, the

average price of Cash Standard Copper having been £57 3s. 2d.
A2
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per ton, as against £58 17s. 3d. in 1909, a reduction of £1 14s. 1d.
We have, however, been fortunate in the marketing of our
Tough Copper, and the average net price obtained by us was
only 9s. 114d. per ton under the average for 1909, so that the
forecast, when applied to our own make of copper, has turned
out to be quite a close one, and the hopefulness with which
I told you I was looking forward to the 1910 results has been
fully justified.

The past year was one of considerable activity at the Mines,
the removal of the overburden from that part of the Calanas
ore-mass lying to the east of the present opencast having been
on a larger scale than for the previous year, while the develop-
ment of the mass in depth was pushed forward without inter-
mission. The quantity of ore extracted was 362,750 tons,
as against 373,075 tons in 1909, a reduction of 10,325 tons.
The falling-off was entirely in the ore for local treatment,
which will not surprise those of you who have read the Report
of the Proceedings at the Annual Meeting a year ago. As was
then explained, we have found that owing to the falling-off
in the Copper Contents a very large proportion of our ore
leaves us more profit per ton when it is brought to this country
for treatment, or sold outright for its sulphur value, than it
does when treated at the Mine, and, working on these lines,
our extraction for export during the past year was 289,922
tons, as compared with 234,166 tons in 1909, an increase of
55,756 tons.

The rainfall at the Mines was ample for all purposes, and at
the end of the year our reservoirs were full. Our water require-
ments for the current year are therefore assured no matter
how small the rainfall may be.

The Railways and the Pier which have, as usual, been main-
tained in excellent condition, were exceptionally busy all
through the year, the quantity carried having been 39,538
tons more than in 1909, while the quantity shipped was 45,573
tons more. The cost per ton carried was appreciably lower
than in 1909,
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Our deliveries of Pyrites to Consumers in the United Kingdom
during 1910 amounted to 244,492 tons, as against 242,975 tons
in 1909, an increase of 1,517 tons. The cost per ton delivered
was 94d. per ton lower than in 1909.

Our deliveries of Washed Ore and crude Non-cupreous Ore
were also larger than in 1909 to the extent of 35,841 tons,
while both in cost per ton f.o.b. Huelva and in the price
obtained there was an improvement.

Altogether, the total quantity shipped during 1910, viz.:—
468,622 tons, was the highest on record in the history of the
Company.

The Metal Works were kept in full work all through the year
and were maintained in good order. The quantity of Burnt
Ore treated was 2,169 tons larger than in 1909, and the cost
per ton was somewhat lower.

The deliveries of Purple Ore were considerably in excess of
those for 1909, and the average nett price obtained was
appreciably higher.

The installation of a plant at our Cardiff Works for briquetting
our Purple Ore, to which reference was made at last year’s
meeting, was completed in April, and has been working con-
tinuously since then with eminently satisfactory results. The
disposal of the Purple Ore produced at our Cardiff Works has
always been a difficult problem, but since we started to make
briquettes we have had no difficulty in selling our make, and
our profits for 1910 were benefited to a material extent as a result
of the installation of this briquetting plant.

The output of Refined Copper, which, as announced at last
meeting, we anticipated would be about 1,000 tons smaller
than it was in 1909, was only short to the extent of 863 tons,
having been 3,494 tons, as against 4,357 tons for the previous
year.

With regard to the search for a new Mine, you will have seen
from the Report that, notwithstanding our efforts, we are no
nearer the realization of our desires than we were when we
last met together. You will be glad to hear, however, that
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our own Mine at Calafias is opening up well. We are carrying
out at present a carefully thought-out scheme for the develop-
ment of the Mine in depth, and I have pleasure in telling you
that the results obtained till date are better than we were
expecting, both as regards quantity of ore proved and copper
contents thereof. The scheme referred to, which will take
a year or two to complete, should open up approximately six
million tons of ore, and although the copper contents will
undoubtedly be low, we are hopeful that it can be profitably
worked. As far as quantity of ore is concerned, you will see
therefore that our Mines are still far from being exhausted,
and although, owing to the very low copper contents, we cannot
expect to make such profits as we used to do when we were
working the enriched zone in the upper levels, we hope to be
able to continue in a modest way for many years to come.

Turning now to the Balance Sheet and Profit and Loss
Account, I think that there will not be a dissenting voice when
I say that they are both very satisfactory documents and
reveal a very strong financial position. You will see that we
have written off against the profits of the past year the total cost
of the new briquetting plant at Cardiff, equal to £8,673 12s. 6d.,
in addition to the ordinary depreciation of £4,565 6s. 4d. spread
over all the Metal Works.

From the Mines’ Property Accounts we have written off
£4,152 15s. 4d., being practically the amount spent during the
year in additions to the buildings, machinery, and plant, and
from the Railways £5,000, making a total of £22,391 14s. 2d.
for the year, as against £15,622 5s. 10d. for 1909. The whole
of our Mines, Railways, Metal Works and other properties in
Spain and Great Britain, which cost £2,216,027 5s. Od., now
figure in the Balance Sheet with the value of £133,263 7s. 3d.,
which is certainly low enough. As a matter of fact the only
complaints we ever get from our Shareholders, and I must say
they are not very frequent, are to the effect that we have been
too drastic in the writing down of our properties, and that
we might have paid larger dividends and still have written
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down on a sufficiently liberal scale. I should like to point
out, however, that we are now face-to-face with the question
of trying to make profits from the working of ore containing
a very small percentage of copper, and it is a great satisfaction
to be able to tackle that problem with the consciousness that
all our properties are standing in our books at such low figures
that the question of depreciation is now a negligible one, and
that the Profit and Loss Account need not be burdened with
a heavy charge in that respect. Then, due to our policy of
writing down our properties systematically, we had at the end
of the past year in securities, cash at bankers and on hand,
the sum of £1,084,205 1s. 5d., which is available for acquiring
new properties, and which meanwhile yields a fair return
in the shape of interest, the amount credited to Profit and
Loss Account from that source in the past year having been
£33,462 Ts. 4d.

The final result of the year’s working has been such as to
enable us to repeat last year’s dividend of bs. per share, equal
to 1219, after writing off £6,769 8s. 4d. more than we did
in 1909 and carrying forward £35,478 16s. 9d. to the credit
of the year 1911, as compared with £30,517 5s. 9d. brought in
from 1909. This result, in the face of a falling-oft in our copper
production equal to 863 tons, will, I venture to hope, be con-
sidered satisfactory.

I shall now follow the usual practice and say a few words
as to our prospects for the coming year.

Our deliveries of Pyrites will, as far as we are able to judge,
be heavier than they were last year, but the copper contents
will probably be a shade lower. The selling price for the sulphur
contents will be the same, but the cost per ton delivered in
the United Kingdom will, as far as we can foresee, be higher.

Our deliveries of Washed Ore will be about equal to those
for last year, and there will be little or no variation in the
selling price or the cost per ton f.0.b. Huelva.
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Our deliveries of crude Non-cupreous Ore will be con-
siderably in excess of those for the past year. The selling price
will be about the same.

The deliveries of Purple Ore and briquettes will, we expect,
be again on a large scale, and the selling price will be higher.

| With regard to our Refined Copper, the output will, we estimate,
' be somewhat smaller than it was last year, but the reduction
j" i will not be a large one, probably not more than 200 tons.

| As to the course of the market there are so many factors
“ which influence the price of copper that to undertake the
| role of a prophet is rather a risky matter. It must be confessed
that the figures for the first quarter of this year do not offer
much encouragement. The average price of Cash Standard
i Copper has been £55 4s. 1d. per ton, as against £59 19s. 7d.
for the first quarter of 1910, and £57 3s. 2d. for the whole of that
year, so that in order that the average for this year may be
brought up to that for the past year, the price for the remaining
nine months of this year will have to be £57 16s. 2d. on the
average.

Then the domestic deliveries in the United States of America
for the quarter, according to the published statistics, have been
only 70,839 tons, equal to 787 tons per day, as against 1,030
tons per day for the first quarter of 1910, and 917 tons per day
for the whole year 1910, while the visible stocks in America
have gone up to the extent of 17,847 tons.

Then, again, the American production in March reached
the large total of 58,273 tons, as against 49,030 tons in February
and 51,650 tons in January, and, altogether, the figures I have
just quoted offer but cold comfort to Copper producers. When
one looks closely into the position, however, there are some
favourable features which must not be overlooked.

The European consumption has been, since the beginning
of the year, on a large scale, the total visible stocks in America
and Europe, at the end of March last, were lower than they were

UNIVERSIDAD DE HUELVA 2012




9

six months ago, and, taking into account the large consumption
of copper in the world, were only equivalent to about two months’
supply. :

The European consumption shews no signs of falling off;
the domestic deliveries in the United States for the past month
were 29,501 tons, as against 22,5563 tons in February and 18,785
tons in January, and provided the American production is
regulated by the demand and not pushed to its utmost capacity,
better conditions for the producing Companies should soon
prevail.

Fortunately, we are not altogether dependent on the copper
contained in our Pyrites, being able to utilize both the sulphur
and iron constituents, and even on the supposition that there
will be no improvement in the price of copper, I am glad to be
able to say that I look forward with cheerfulness to the results
of the present year’s working.

You will, I am sure, accord a hearty welcome to our French
colleagues. They continue to take an active and intelligent
interest in all the branches of the business and give us the
benefit of their experience and practical knowledge. Messrs.
Schmidt and Messéan are present with us to-day, and we
regret that Messrs. Millet and Chalvet have been unable
to accompany them.

As regards the staff, both in Great Britain and in Spain,
they leave nothing to be desired in ability and attention to
their duties as well as in desire to promote the prosperity of the
Company. The arrangement under which Mr. Rutherford,
Jun., became Assistant General Manager, about a year ago,
has worked most satisfactorily. But though Mr. Rutherford’s
hands have been relieved to a considerable extent thereby,
especially as regards details, several highly important subjects
have emerged requiring much time and thought, so that, I think,
1910 has really proved one of Mr. Rutherford’s busiest years.
This work will shew its result in increased efficiency in the future.
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| With these remarks, Gentlemen, I now beg to move—‘ That
the Statement of Accounts and Balance Sheet, and the Reports
| of the Directors and Auditors thereon, for the year ended
31st December, 1910, be, and the same are hereby received,
approved, and adopted; that a Dividend of 5s. per Share,
l equal to 12} per cent. (free of Income Tax), be now sanctioned
and declared from the profits of that year, payable on and
I after the 10th day of May next; and that the balance of
] £35,478 16s. 9d. be carried forward to the credit of the year
| 1911.”

I

Mr. Huer Brown, Glasgow—I have much pleasure in
seconding this motion.

| The CraiRMAN—DBefore putting the motion to the meeting,
I, as usual, should like to afford members present an
opportunity of putting any questions they desire to ask.

No questions were asked.

The CraIRMAN—Then I may take it, gentlemen, my remarks
have been full enough to satisfy your demand for information,
and I now put the motion to the Meeting in order that, if so
wished, you may adopt it. Is it adopted unanimously ?

The motion was unanimously adopted.

Mr. James CouPER, Stirling—I have great pleasure in moving
that the following Directors, who retire at this Meeting, be re-
elected, namely :—Mr. Hugh Brown, M. Louis Oscar Schmidt,
and M. René Millet.

M. A J. J. MESSl:}AN, Paris—I have much pleasure in
seconding this motion.

The CuairMAN—TIs it your pleasure to continue your con-
fidence in your former Directors ?
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The motion was adopted unanimously.

Mr. Teomas CarpweLL, Paisley—I have much pleasure in
moving that Mr. Robert Campbell Mackenzie, C.A., Glasgow,
and Mr. Alexander Moore, Junior, C.A., Glasgow, be paid the
sum of £300 for auditing the books and accounts of the
/ Company for the past year, the amount to be equally divided ;
and that they be re-elected Auditors of the Company for the
current year.

Mr. James L. MacCairum, Glasgow—Mr. Chairman and
gentlemen, I beg to second this motion.

The CmairmMaN—Is it your pleasure to continue your con-
fidence in the Auditors?

The motion was unanimously adopted.

Mr. Tromas CaLpwerL—I have pleasure in moving a vote
of thanks to Sir James King for his conduct in the chair.

The CmaiRMAN—Gentlemen, I thank you very sincerely for
your kindness, and I assure you it is very gratifying to me and
my colleagues that, notwithstanding the low price of copper, we
have been able to continue the dividend of last year, and to
carry a larger balance forward. I have only now to thank you
for your attendance here,

The meeting then terminated.
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REPORT BY THE DIRECTORS.

Tue Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1911.

THARSIS MINES.

The Ore extracted during the year amounted to 50,741
tons, as compared with 52,031 tons in 1910, a decrease of
1,290 tons. Of the quantity extracted this year, 23,844 tons
were sent for export, as compared with 6,863 tonsin 1910,

The additions to Property have only amounted to £807 2s. 6d.
The depreciation written off has been £914 10s. 3d., so that
there is a net decrease of £107 T7s. 9d. on the Tharsis
Property Accounts for the year.

CALANAS MINES.

During the year 198,838 cubic metres of Overburden have
been removed, as compared with 256,327 cubic metres in
1910, a decrease of 57,489 cubic metres.

The Ore extracted has amounted to 276,607 tons, as com-
pared with 310,719 tons in 1910, a decrease of 34,112 tons.

The Cupreous Sterile extracted for treatment on the Mine
has been 5,420 tons, as compared with 10,547 tons in 1910,
a decrease of 5,127 tons.

The total quantity of ore raised at the Calafias Mines,
including Cupreous Sterile, has thus been 282,027 tons, as
compared with 321,266 tons in 1910, a decrease of 39,239
tons.
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The additions to the Property Accounts for Buildings,
Machinery and Plant required during the year have amounted
to £1,975 0s. 1d. The depreciation written off has been
£1,272 19s. 7d., leaving a net addition of £702 O0s. 6d. to
these Accounts for the year.

LAGUNAZO MINES.
A small amount of copper is still being obtained from these
Mines.

TOTAL EXTRACTION OF MINERAL.

The total quantity of Ore raised during the year (exclusive
of Cupreous Sterile) was 327,348 tons, as compared with 362,750
tons in 1910, a decrease of 35,402 tons, due entirely to the small
quantity now being laid down for treatment on the Mine.

RAINFALL.

The rainfall has been 2537 inches at Tharsis and 2406 inches
at Calanas, as compared with 24:38 and 20+98 inches respectively
in 1910. The supply of water has been ample for all our
requirements.

RAILWAYS AND PIERS.

The sum of £5,151 1s. 2d. has been added to the Property
Accounts, principally for new waggoné and additional house
accommodation for the workmen.

The Permanent Way, Bridges, &c., received a careful inspection,
as usual, at the close of the year, and are certified to be in good
order.

The Shipping Pier at Corrales and its appliances have likewise
been kept in an effective state of repair.
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The Shipments were, in all, 481,700 tons, or an increase of
13,078 tons as compared with the previous year. The Pyrites
shipped (including Washed Ore) amounted to 477,364 tons, as
compared with 465,406 tons in 1910.

The Copper Precipitate shipped amounted to 2,249 tons, as
compared with 2,429 tons in the preceding year.

METAL WORKS.

The quantity of Ore treated at these works has again exceeded
that of any previous year, and the working costs have again been
lower. All repairs have, as usual, been charged to Revenue,
while the sum of £3,000 has been written off for depreciation.

A new Mechanical Roasting Furnace was in course of erection
at our Garngad Works at the close of the year. By the
introduction of such Furnaces it is anticipated that a considerable
reduction in working costs will be effected. The expenditure in
connection with this installation till the close of the year,
amounting to £3,547 16s. 1d., has been written off against
Revenue.

The deliveries of Purple Iron Ore have been less than in
the previous year, but the net price realized has been con-

siderably higher.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,393 tons, as
compared with 3,494 tons in 1910, a decrease of 101 tons.

SEARCH FOR NEW MINES.
A considerable number of properties were examined by our
Engineers during the course of the year, but none of them were
found suitable for our requirements.
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VALUATIONS.

The Stocks on hand at 31st December have, as usual, been
carefully ascertained, and valued at very moderate figures.

From the Railways and Shipping Piers Accounts the additions
during the year, amounting to £5,151 1s. 2d., have been written
off, in addition to which a sum of £4,000 has been applied to
their further reduction.

The “Mines in Spain” remain at the same figure as at the
preceding balance, viz., £20,000.

PROFIT AND LOSS ACCOUNT.
The Net Profits for the year ended 31st December, 1911,
together with the balance of £35,478 16s. 9d. brought forward

from 1910, as shown by the Profit and Loss Account, amount
to £223,618 2s. 0d.

The Directors recommend :—

1. That the sum of £187,500 be appropriated to the payment of
a Dividend of Six Shillings per Share, equal to 15 per
cent. on the Capital of the Company, free of Income Tax,
payable on and after Friday, the 10th day of May next;
and

2. That the balance of £36,118 2s. 0d. be carried forward to
the credit of the year 1912.

The Dividend will be paid as follbwq —
1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;
2. To holders of Coupons of Shares to Bearer (Coupon No. 29)
at the Head Office of the Company in Glasgow. These
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Coupens may be transmitted direct, or through any Banker.
Five clear days are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

With great regret your Directors have to record the loss
sustained by the Company through the death of their highly-
esteemed and respected Chairman, Sir James King, Bart., to
whom they were accustomed to look for wise counsel and
guidance. To fill up the vacancy thus occasioned your Directors
have had the pleasure of offering a seat at the Board to the
General Manager, Mr. William P. Rutherford, which he has
accepted.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz. :—Thomas Alexander,
Esq., James Couper, Esq., and the Right Honourable Lord
Glenconner. They are all eligible for re-election, and again
offer their services to the Shareholders, and the Directors re-
commend that they be returned to -the Board.

The Auditors, Messrs. Alexander Moore, Jr., and R. C.
Mackenzie, also retire at this time, but offer themselves for

re-election.
By order of the Directors,

GLENCONNER,

Chasrman.
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BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1911.




Dr. THE THARSIS SULPHUR

BALANCE SHER:

CAPITAL AND LIABILITIES.

To SHAREHOLDERS—
625,000 Shares of £2 each, fully paid, - - - - - - £1,250,000

Thars

,» RESERVE INSURANCE FUND, Cl RS TN 10,000
Lagur
,» CREDITOR BALANCES— RATLWAY,
Open Accounts, - S e - - - - | - 158,859 | St
,» PROFIT AND Loss, being Balance at 81st December, 1911, - - 223,618 | ge!l‘il.n
olli:

£1,642,477

GLASGOW, 21st March, 1912.—This is the Balance Sl .5 ¢, ;



PER COMPANY, LIMITED. Cr.

ecember, 1911.

PROPERTY AND ASSETS.

Original Value, Written off
less Sundry Sales. till date.
INES IN SPAIN—
Tharsis and Calafias, - - £709,228 11 9 £689,228 11 9 £20,000 0 O
Lagunazo, - - - - 48,690 0 5 48,690 0 5 _—
AILWAYS AND SHIPPING
PIERS IN SPAIN—
Permanent Way, - - 423,757 7 2 405,411 8 2 18,345 19 0
Rolling Stock, - - - 90,261 8 2 82,388 1 6 7,873 6 8
Shipping Piers, - PRt 55,827 5 1 52,827 5 1 3,000 0 0
ORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 494,636 4 5 442,211 5 6 52,424 18 11
In Britain, - - - 405,073 4 1 379,893 12 5 25,179 11 8§
ISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &e., - 2 - 398,127 3 1 398,127 3 1 —
£2,625,601 4 2 £2,498,777 7 11
TOCKS IN TRADE—
In Spain, including Preparatory Works, &e., - - - - 190,560 6 4
In Britain, - - - - - - - . - - - 101,143 6 7
EBTORS ON OPEN ACCOUNTS, - - - - - - - 117,767 8 0
ECURITIES, CASH at Bankers, and on hand, - - - - 1,106,183 0 9

£1,642,477 17 11

GLENCONNER, Director.
WILLIAM P. RUTHERFORD, Director.
ed to in our Report to the Shareholders of this date.

ALEX. MOORE, JRr., C.A., Auditor.
R. C. MACKENZIE, C.A., Auditor.




THE THARSIS SULPHUR A

PROFIT and LOSS ACCO

SL Lo s

To INcoME TAX, DIRECTORS’ AND AUDITORS’ FEES, - -

,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, R - 5 he

yy AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In Britain, - - - - - - - £6,547 16 1
In Spain, - - - - - - - 2,187 910

,, AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

,» BALANCE, being Net Profit for Year

ending 31st December, 1911, - £188,139 5 3
and Balance from Year ending 31st
December, 1910, - - - - 35,478 16 9

£15,070 19 9

13,140 19 2

8,735 5 11

9,151 1 2

223,618 2 0

£269,716 8 0

29

By



PER COMPANY, LIMITED.

t December, 1911.

By BALANCE carried forward,
Less Dividend paid 10th May, 1911,

S w

,» INTEREST ACCOUNT,

,» PROFIT for Year ending 31st December, 1911, -

9

BY BALANCE,

£269,716 8 0

£223618 2 0
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AUDITORS REPORT.

T'o the SHAREHOLDERS of the
Trarsis SuLpHUR AND CoppPER ComPaNY, LIMITED.

(GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1911, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Comi)any. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and

" Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,
ALEX. MOORE, Jr., C.A., Audstor.
R. C. MACKENZIE, C.A., Auditor.

Grascow, 21Ist March, 1912.

TH

th

cu
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, 5th April, 1912.

NOTICE IS HEREBY GIVEN, TuHAT THE ANNUAL ORDINARY GENERAL
Meering oF TaHE THARsIS SuLPHUR AND CoppPER CoMPANY, LIMITED,
will be held within the OrricE oF THE CompANY, No. 136 West George
Street, Glasgow, on Wednesday, the 17th day of April, 1912, at One
o’clock, Afternoon, for the purposes following :—viz., To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive a Certificate
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the
Meeting, at the Office of the Company in Glasgow.

Holders of Share Warrants to Bearer resident out of the United
Kingdom may deposit their Warrants at any Banking Establishment,
and on their obtaining from the said Banking Establishment and
depositing at the Office of the Company at least twenty-four hours
before the Meeting, a Statement in writing of the name and address
of the Depositor, and the number of Shares included in the Warrants,
in which Statement the said Banking Establishment engages itself
to retain the Warrants in its custody until the Meeting has been held,
they will receive a Certificate admitting them to the Meeting.

The Transfer Books will be closed from the 8th to the 17th
current, both days inclusive.

By OrpER oF THE BoARD,

GEORGE REID, Secretary.
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@he Tharsis Sulphur and Topper Companp, Fimited,
FINANCIAL STATISTICS for FORTY-FIVE YEARS ENDING 3ist DECEMBER, 1911.
To Sinking and Nt Gross Written off Charges of Manage- To Reserve Fund ’
DATE OF BALANCE SHEET Period of Astial Reserve Funds, | proge per Property, Plant, | ™ent, Income Tax, from Profitand | Total Deductions [, o0 not Add Balance | Available Profits Balance Dividend Capital | Rate per Cent.
since commencement o N Profits, | ., 8nd Debited [ p S8 0 BEE Patents st Interest, Loss Account, from Net from Previous or Divipexps Parp, | Carried forward in on Dividend
of Operations, 1st December, 1866. Operations. | Gross P direztc ct;gﬂl;;:duce AsaoniE SEh A e Labs;l:itzl))rgbﬁfp‘;gses, ":31 lgx;le;xg:m Gross Profits. Profits. Years. Division. ) sxg:;:::dmg each Balance. Capital.
30th April, L e N D D 17 Months, £46,845 46,845 [\ diiieiiien £6,733 £6,733 £40,112 £40,112 £30,000 £10,112 £300,000 10 °/o 1866-68
31st December, 1868, .. 2 5 37,406 37,406 10,354 10,354 27,052 £10,112 37,164 35,000 2,164 300,000 113°/, 1868
i 1869, .. =t 107,576 £4,961 102,61:5 £32,611 18,659 51,270 51,345 2,164 53,509 36,995 16,514 785,071 5 °/o 1869
P 1870...... ) 172,804 10,861 161,943 49,572 17,799 67,371 94,572 16,514 111,086 83,880 27,206 838,797 10 °/s 1870
- 1871, i 267,188 23,308 243,880 58,854 21,941 80,795 163,085 27,206 190,291 167,759 22,532 838,797 20 °/, 1871
b 187f26 SEE 5 %(l)g’gg(ﬁ) 18,353 ‘118(2),333 125,436 21,848 147,284 355,429 22,532 377,961 360,000 17,961 900,000 40 °/o 1872
remium on issue o ares, s s
31st December, 1873, o 298,819 11,137 287,682 44,829 21,052 65,881 221,801 17,961 239,762 225,000 14,762 900,000 25 °/, 1873
s 1874, 3 273,187 9,793 263,394 23,817 25,016 48,833 214,561 | ..........| 14,762 229,323 225,000 4,323 900,000 25 °/, 1874
. 1875, o 292,324 14,234 278,090 |ivaiersvanee 338,063 33,298 ol 71,361 206720 [V, 4,323 211,052 202,500 8,552 900,000 224°/, 1875
S0th ,, 1876, k) 267,647 12,477 255,.170 ------------ -55,?'62 32,202 £5,000 72,864 182,306 8,552 190,858 180,000 10,858 900,000 20" <[5 1876
Blst 1877, 2! 227,376 5,000 922,376 |....con ... 27,388 40,487 67,875 154,501  |.eveenn...| 10,858 165,359 157,500 7,859 900,000 17%/o 1877
1st March, 1879, ,, 274,426 5,000 BI26. e uinniins 31,206 46,351 77,557 191,869 7,859 199,728 187,548 12,180 1,136,660 164°/o 1878-79
- 1880, 35 350,60.5 350608 [.ci oveeni 62,341 38,502 20,000 120,843 229,762 12,180 241,942 227,332 14,610 1,136,660 20 °/, 1879-80
e 1881, is 422,183 A22°188 [nvevissens : 62,751 41,533 30,000 134,284 287,899 14,610 302,509 284,165 18,344 1,136,660 25 °/o 1880-81
31st December, 1881,........ A 388,725 B8R0 | eseeinas 39,325 30,856 20,000 90,181 298,544 18,344 316,888 284,165 32,723 1,136,660 25 °/o 1881
b 1882, bt :122,267 - 422,267 |...co0eenen 25,312 34,127 59,876 119,315 021969 lisicicine 32,723 335,675 314,479 21,196 1,143,560 27%°/o 1882
e 1883, i 390,704 390,704 |............ 25,411 20,810 10,000 66,221 324,483 21,196 345,679 323,031 22,648 1,174,660 273°/o 1883
- 188%, 5 294,597 FOLBOTL || s e 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 20 ¢/, 1884
7 L B e > 170,341 1?0,341 ............ 2‘6,0"1? 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 °/, 1885
= 1886, i 16(_),214 5,000 165204 [icieonnnn 22,033 41,941 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 74°/o 1886
ko 1887,. i _200,458 10,909 .19%,549 ............ 28,§7Q 35,342 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 °/o 1887
et 1888, 5o :336,597 20,000 31b,§97 49,616 32,333 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 °/o 1888
5o 1889, : - 312,621 20,000 ?92,()21 45,361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 2009/ 1889
- el§)%037 B o :lzgsl),ggg» .lsgzl),ggg - lgg,ggg 33,358 '5"600 lg(ls,ggg 988950 Liauiiess 14,237 297,487 281,250 16,237 1,250,000 2940/, 1890
3 ,35¢ SB536 ||l i . 5 e e
3lst December, 1891, 35 209,164 209:164 1. 18,071 31,296 500 49,867 ) DR (R R 16,237 175,534 156,250 19,284 1,250,000 12%°/o 1891
- 1892,,,, 55 272,202 DT 2020 | e, 57,625 26,983 500 85,108 J87,094 - lis.. s 19,284 206,378 187,500 18,878 1,250,000 1677/ 1892
= 5 223,2?4 s 228,284 |-t aiens 47,343 23,417 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250,000 123°/, 1893
s 55 203,836 208,886 | :iveecovin 56,026 21,964 . 500 78,490 125,346 14,602 139,948 125,000 14,948 1,250,000 10 °/, 1894
. 3 301,711 SOV FIde sl el 58,?47 23,473 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 17%°/o 1895
e » 283,009 i 28?,009 38,396 25,344 500 64,240 218,769 15,689 234,458 218,750 15,708 1,250,000 17%°/o 1896
" % 383,972 383,972 48,047 24,468 500 73,015 310,957 aaas 15,708 326,665 312,500 14,165 1,250,000 25 /o 1897
X [ 424,850 424,850 |.........-. 47,956 26,430 500 74,886 319,964  [.iivioiinins 14,165 364,129 343,750 20,379 1,250,000 273°/o 1898
g # 556,966 566,966 |..... ... . 50,170 27,418 500 78,088 dg8/878 L 20,379 499,257 468,750 30,507 1,250,000 37%°/o 1899
" 55 460,863 460,863! |.3i:q0ses ke 47,465 38,297 500 86,262 ST GO S ook Ll e 30,507 405,108 375,000 30,108 1,250,000 30 °/o 1900
o 53 350,639 350,639 |..counueiss 42,08.1 44,87? 86,960 283,879 |icineen b 30,108 293,787 250,000 43,787 1,250,000 20 °/. 1901
e e 251,268 2515068 {. . < 38,483 43,183 3 81,666 169,602 ... .....| 43,787 213,389 187,500 25,889 1,250,000 15 /s 1902
. c 282,263 1 2829688 |.on weasevn ?6,239 27,164 { 63,403 218:860" o it 25,889 244,749 218,750 25,999 1,250,000 17%°/o 1903
" £ ‘ 279,936 = 279,936 35,334 29,009 o \ 64,343 215593  |ve.ooon| 25,999 241,592 218,750 22,842 1,250,000 174°/o 1904
s 5o ?83, 133 b 283,133 28,874 29,124 ok ‘ 57,998 225,135 s = 22,842 247,977 218,750 29,227 1,250,000 17%°/o 1905
. b 377,152 377,152 31,150 30,855 | 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000 25 °/o 1906
- X 323,737 323,737 28,738 33,976 62,714 261,023 31,874 292,897 250,000 42,897 1,250,000 20 /o 1907
s . | 198,444 198,444 26,812 34,255 61,067 137,377 42,897 180,274 156,250 24,024 1,250,000 125°/ 1908
;- s | 212,590 212,590 15,622 34,225 49,847 162,743 24,024 186,767 156,250 - 30,517 1,250,000 124°/c 1909
- o 215,657 215,657 22,392 32,054 54,446 161,211 e AN 30,517 191,728 156,250 35,478 1,250,000 124°/o 1910
o 1911, o 234,238 234,238 17,886 28,212 ’ 46,098 188,140 Vel & o 35,478 223,618 187,500 36,118 1,250,000 15 °/o 1911
] £13,070,77l *£171,033 £12,899,738 ... ...... *£1,851,544 £1,348,768 *£154,876 ‘ £3,355,188 £9,544,550 |............ £908,384 |£10,452,934 £9,508,432 £944,502 - 8481°/o —
‘ Bonus added to Shares, lst January, 1869,. g 20,000 Gross Profits, £13,462,095
{ Sum Written off Mines, 1st March, 1879,......... 331,324 APPROPRIATED AS FOLLOWS :—
‘ 19 Ao ans *Written off Property and Plant, &c., per Balance Sheet. £2,498,
£13,462,095 *Carried to Rese?ve Insurance Fund p ’ 07’(7)3)
Salaries, Management, Income Tax, Interest, "Bad Debts, &e., - 1, 348 768
_— £3
Dividends Paid, £9,508,432 kb
Bonus added to Shares, 1st January, 1869 60,000
Balance carried forward to 1912, b 36,118
= _ 9,604,550
: - — £13,462,095
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BOARD OF DIRECTORS.

—_————

The names are printed in the order in which the Directors

retire :—

TaoMAS ALEXANDER, Esq., Glasgow.

Jamms Courer, Esq., Craigforth, Stirling.

Tae Ricar HoNourABLE Lorp GGLENCONNER, of Glen.
Winniam Parerson RurHERFORD, Esq., Glasgow.

M. Eriexyg Marie CHALVET, Paris.

M. ALBERT JULES JEAN Mnssﬁnr, Paris.

Huee Browx, Esq., Glasgow.

M. Louis Oscar ScumiDT, Paris.

M. Rexe Miuier, Paris.

Trae Riear HoNouraBLE LorRD GLENCONNER, Chairman.

GerorGeE Rem, Secretary.
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REPORT.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper- Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
17th day of April, 1912, at One o’Clock, Afternoon.

The Right Honourable Lord GLENCONNER, Chairman of the
Board of Directors, presided.

The CuAlRMAN—Gentlemen, T shall ask the Secretary now
to read the notice calling the meeting.

The SeECRETARY read the notice.

The CrAtRMAN—I shall now ask the Secretary to read the
Auditors’ Report, in accordance with the Act of Parliament.

The SecrRETARY read the Auditors’ Report.

The CHATRMAN—Gentlemen, I rise to move the adoption of
the Report, which has been in your hands for some time, and
which, following the usual custom, I presume we may hold
as read.

Since our last meeting the Company has sustained a very
grievous loss by the death of our esteemed Chairman, Sir James
King. For the long period of nearly thirty years Sir James
had been a Director of the Company, and his intimate knowledge
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of the business, together with his wide experience of affairs,
rendered him an invaluable counsellor. He took a keen interest
in the Tharsis business, and is very much missed by us all

To fill the vacancy in the Directorate, Mr. Rutherford, our
General Manager, has, at our invitation, accepted a seat at the
Board, and will, I am sure, be welcomed by you all.

Turning now to the business before us, it is very gratifying
to me that at this the first meeting of Shareholders over which
I have the honour to preside, I am in a position to put before
you a satisfactory Balance Sheet and Profit and Loss Account,
notwithstanding that the average price of Cash Standard
Copper during 1911 was only £56 1s. 9d. per ton, as compared
with £57 3s. 2d. in 1910, a reduction of £1 1s. 5d. per ton.

During the past year work at the Mines was carried on with
great activity, the removal of overburden having been kept
well ahead of the extraction of mineral from the opencast
workings, while the preparatory work in connection with the
opening up of the lower levels of the mine made considerable
progress, with satisfactory results. A further extension of
the opencast at our Calafias Mines recommended by our General
Manager, who, as usual, paid two visits to the mines last year,
has been authorized by the Board, and altogether, I may say
that our Mines are opening up in quite a satisfactory manner.

The quantity of ore extracted was 327,348 tons, as compared
with 362,750 tons in 1910, a decrease of 35,402 tons, due, as
mentioned in the Annual Report, to the small quantity laid
down for treatment on the Mine, that method, as was explained
at last meeting, not being now the most profitable for our
low grade ore. The average Copper Contents of the ore raised
varied very little from those for the previous year.

The rainfall at the Mines was again abundant, and no scarcity
of water was experienced. At the end of the year all our
reservoirs were full, and the requirements for the current year
are amply assured. Side

The Railways and the Pier have, as usual, been well main-
tained. Fifty new waggons were added to our stock, and
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additional house accommodation was provided for the work-
men at Corrales, our shipping place ; both of these items having
been rendered necessary by the gradually increasing quantities
carried down our railways, and shipped. The cost of the
additions named, viz., £5,151 1s. 2d., has been charged to
Profit and Loss Account.

The total quantity shipped during the past year, viz., 481,700
tons, was 13,078 tons more than for the previous year, and
constitutes a record.

The cost per ton for railway transport and shipping charges
was appreciably lower than in 1910.

Our deliveries of Pyrites to Consumers in the United King-
dom during 1911 amounted to 255,186 tons, as against 244,492
tons in 1910, an increase of 10,694 tons.

The price realised shewed no change as compared with that
for year 1910, but the cost per ton delivered, principally owing
to dearer freights, was 9d. higher.

Our deliveries of Washed Ore and Crude Non-Cupreous Ore
have exceeded those for 1910 by 15,397 tons.

The cost per ton was lower and the price per ton realized was
somewhat higher than for the previous year.

The Metal Works were fully supplied with Burnt Ore during
the whole of the year, and the quantity treated was slightly
in excess of that for the previous year. The percentage of
Copper in the Ore was practically the same.

The question of working costs received special attention,
and the average was appreciably lower than for the previous
year. :

As mentioned in the Report, a New Mechanical Roasting
Furnace was in course of erection at our Garngad Works at the
close of the year. It has since been completed, and is now
at work with encouraging results so far. Should this type of
furnace come up to our expectations, as we have every reason
to think will be the case, it will be adopted at all our Works,
and the consequent saving in working costs will be-considerable.

———
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The expenditure in connection with the New Furnace till
the end of the year, amounting to £3,547 16s. 1d., has been
written off against revenue.

Our sales of Purple Ore and Briquettes were again on a large
scale, and the prices obtained were considerably in excess of
those for year 1910. '

The output of Refined Copper was 3,393 tons, as against
3,494 tons for the year 1910, a decrease of 101 tons, against an
estimated shortage of about 200 tons, as announced at last
meeting.

Turning now to the Balance Sheet and Profit and Loss
Accounts, these, I am glad to say, are documents which require
no explanation. They tell their own story, and shew clearly
the exceptionally strong financial position of the Company.

‘From the Mines’ Property Accounts we have written off
£2,187 9s. 10d., from the Railways in Spain, £9,151 1s. 2d.,
and from the Metal Works in Britain, £6,547 16s. 1d., making
a total of £17,886 7s. 1d., as against £22,391 14s. 2d. for 1910,
a decrease of £4,505 7s. 1d.; and lest any one should imagine
that the net profits for the year had been arrived at through
insufficient writing down, I may mention that a larger amount
has not been written off our properties for the simple reason
that the majority of them now stand with such low values
as to leave little or no room for further writing down.

The whole of our Mines, Railways, Metal Works and other pro-
perties in Spain and Great Britain, which cost £2,227,474 1s. 1d.,
now figure in the Balance Sheet with the value of £126,823 16s. 3d.,
or less than 69, of their cost price, so that I think I will not be
contradicted when I say that were we to leave them at that
figure without any further writing down, no one could possibly
accuse us of having been too sparing in the use of the pruning
knife. i

The Stocks on hand both in Spain and in this country have,
as usual, been made up with great care and valued at very
safe figures, and the final result is that the net profits for the
year come to £188,139 bs. 3d., against £161,211 11s. 0d. for
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1910, enabling us to pay a dividend of 6s. per share, equal to
159, against 1219, for the previous year. To the credit of
the current year we have carried forward a balance of
£36,118 2s. 0d., being £639 5s. 3d. more than was brought in
from the previous year. and T venture to hope that the result
of the year’s working may be considered by you as satisfactory.

I shall now say a few words as to our prospects for the current
year.

Our deliveries of Pyrites to the United Kingdom will, we
expect, exceed those for last year. The Copper Contents will
be about the same. The selling price for the Sulphur Contents
will be the same, but the cost per ton delivered in the United
Kingdom will probably be somewhat higher.

Our deliveries of Washed Ore will, as far as we can judge,
be heavier than they were in the past year. The net profit
per ton will, we expect, be appreciably higher.

Our deliveries of crude Non-cupreous Ore will be in excess
of those for 1911. The net profit per ton will be about the
same.

A large proportion of our output of Purple Ore and Briquettes
is already sold at good prices, and our revenue from this depart-
ment should compare very favourably with that for the past
year. ‘

Witk regard to our Refined bopper, there will probably be
a slight falling off in the production, due to the small quantity
of Ore which has been laid down during the past year or two
for treatment at the Mines, but the reduction, as compared
with 1911, will not be a serious one, and should not be more
than between one hundred and two hundred tons.

Any small reduction in the output, however, will, I hope,
be more than compensated for by an increase in the market
price, which bids fair to average very much higher than it did
in 4911

For the first quarter of this year the average price of Cash
Standard Copper has been £63 19s. 5d. per ton, against £566 1s. 9d.
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for year 1911, an increase of £7 17s. 8d. per ton, while the
total public stocks in America and Europe at the 31st of March
were reduced to 78,018 tons, against 97,218 tons at the end
of December, 1911, 138,275 tons at the end of December, 1910,
and 172,310 tons at the end of December, 1909. In view of
the large consumption of Copper in the world during the past
year, the stock at the end of March of this year, viz., 78,018
tons, was only equivalent to about a month’s supply, and if,
as appears likely, the consumption both in America and Europe
during the current year should be considerably higher than
it was during 1911, it looks to me as if production will have
to be on a very large scale in order to prevent a scarcity of
Copper. In our case, of course, an increase in the price of
Copper is not now so important as it was, say, ten years ago,
when our output was much larger; but, all the same, the
expected increase this year will be very welcome, and should,
I think, more than make up for the smaller output of refined
copper, dearer coal, and higher freights. Altogether, the
prospects for the current year are, in my opinion, good, and
I look forward to being able to meet you again a year hence
with a satisfactory balance sheet in my hand.

Before sitting down I should like to acknowledge our in-
debtedness to our General Manager and his efficient staff, both
in Great Britain and in Spain. They have all worked-loyally
to further the Company’s interests, and I can assure you that
your interests are well looked after.

With these remarks I beg to move—* That the Statement
of Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1911,
be, and the same are hereby received, approved, and adopted ;
that a Dividend of 6s. per share, equal to 159, (free of Income
Tax), be now sanctioned and declared from the profits of that
year, payable on and after the 10th day of May next; and
that the balance of £36,118 2s. 0d. be carried forward to the
credit of the year 1912.”’
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M. ErieNNeE Marie CrHALVET, Paris—I have much pleasure
in seconding the Chairman’s motion.

The CrAIRMAN—I should like to ask if any Shareholder
would like to ask any questions.

No questions were asked.

The CrAIRMAN—There being no questions, I shall put it
to the meeting that the report has been moved and seconded.
Is it your wish it should be carried ?

Carried unanimously.

M. Louis Oscar ScHMIDT, Paris—I have much pleasure in
moving that the following Directors, who retire at this meeting,
be re-elected :—Mr. Thomas Alexander, Mr. James Couper, and
the Right Honourable Lord Glenconner.

M. AiBerr JULES JEAN MEssEAN, Paris—I have pleasure
in seconding this motion.

The CmarrMAN—Is it your wish that these Directors be
re-elected ?

Carried unanimously.

Mr. Davip Barras, Glasgow—I have much pleasure in moving
that Mr. Alexander Moore, Junior, C.A., Glasgow, and Mr.
Robert Campbell Mackenzie, C.A., Glasgow, be paid the sum
of £300 for auditing the books and accounts of the Company
for the past year, the amount to be equally divided; and
that they be re-elected Auditors of the Company for the current
year. I am sure the Company’s affairs could not be under
better control. I have much pleasure in moving their re-
appointment. (Applause.)
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Mr. James C. DonaLp, Ayr—I have pleasure in seconding.

The CmaiRMAN—Is it your pleasure, Gentlemen, that the
Auditors be re-appointed ?—Carried unanimously. Gentlemen,
that concludes our business.

Mr. Davip Barrnas—I have much pleasure in moving a vote
of thanks to the Right Honourable Lord Glenconner for presid-
ing at our meeting. (Applause.)

The CrAlRMAN—Thank you, I am much obliged to you,
Gentlemen,
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REPORT BY THE DIRECTORS.

Tuae Directors have much pleasure in submitting to the Share-
holders their Annual Report for the year ended 31st December,
1912.

THARSIS MINES.

During the year 33,480 tons of Ore have been extracted, as
compared with 50,741 tons in 1911, a decrease of 17,261 tons.
Of the quantity extracted this year, 31,481 tons were sent for
export, as compared with 23,844 tons in 1911.

The additions to Property for Plant required during the year
have amounted to £872 15s. 2d. The depreciation written off
has been £1,093 9s. 5d., leaving a net decrease of £220 14s. 3d.
on the Property Accounts for the year.

CALANAS MINES.

The Overburden removed during the year has amounted to
169,727 cubic metres, as compared with 198,838 cubic metres in
1911, a decrease of 29,111 cubic metres.

The Ore extracted has amounted to 318,801 tons, as compared
with 276,607 tons in 1911, an increase of 42,194 tons.

During the year 12,521 tons of Cupreous Sterile were extracted
and laid down for treatment at the Mine, as compared with 5,420
tons in 1911, an increase of 7,101 tons.

The total quantity of Ore raised at the Calafias Mines, including
Cupreous Sterile, has been 331,322 tons, as compared with 282,027
tons in 1911, an increase of 49,295 tons.
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The additions to the Property Accounts for Buildings
Machinery and Plant required during the year have amounted
to £4,929 12s. 11d. The depreciation written off has been
£4,606 5s. 11d., leaving a net addition of £323 7s. 0d. to these
Accounts for the year.

LAGUNAZO MINES.
These Mines still continue to yield us a small quantity of

Copper.

TOTAL EXTRACTION OF MINERAL.
The total quantity of Ore raised during the year (exclusive of
Cupreous Sterile) was 352,281 tons, as compared with 327,348
tons in 1911, an increase of 24,933 tons.

RAINFALL.
The rainfall has been 22-31 inches at Tharsis and 19°73 inches
at Calafias, as compared with 2537 and 24'06 inches respec-
tively in 1911, and has been more than sufficient for all our

needs.

RAILWAYS AND PIERS.

In order to cope with the increasing traffic on the Railway an
additional Locomotive has been added to the Rolling Stock. The
net addition to the Property Accounts for the year has amounted
to £2,432 0s. 6d.

The Permanent Way and Rolling Stock have been well
maintained, and underwent their usual careful inspection at the
close of the year.

The Shipping Pier at Corrales has likewise been maintained in

good condition.
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The Shipments were, in all, 555,616 tons, as compared with
481,700 tons in 1911, an increase of 73,916 tons, and have
much exceeded those of any previous year. The Pyrites shipped
(including Washed Ore) amounted to 543,835 tons, as compared
with 477,364 tons in 1911.

The Copper Precipitate shipped amounted to 2,408 tons, as
compared with 2,249 tons in the preceding year.

METAL WORKS.
The quantity of Ore treated at these works has again exceeded
that of any previous year. Owing to the higher price of fuel
the working costs have, however, been somewhat higher.

The new Mechanical Roasting Furnace in course of erection
at our Garngad Works at the close of the previous year has
been in operation since the beginning of March last. The
results obtained by this Furnace having quite come up to our
expectations, these Furnaces are now being installed at all our
Metal Works.

The expenditure on New Buildings and Plant has amounted
to £5,078 16s. 7d. All Repairs have, as usual, been charged
against Revenue, while the sum of £6,579 8s. 8d. has been

written off for depreciation.

The deliveries of Purple Iron Ore have been somewhat under
those of the preceding year, but the net price realized has been

higher.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,377 tons,
as compared with 3,393 tons in 1911, a decrease of 16 tons.
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VALUATIONS.

The different Inventories of Stocks on hand in this country
and in Spain have, as formerly, been compiled with the greatest
care, and are valued at safe figures. The amounts at the debit
of the ‘“Railways in Spain” have been reduced by the sum of
£7,000, while the amounts at the debit of the ‘Shipping Piers”
and “Mines in Spain” remain the same as at the preceding
balance.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1912,
together with the balance of £36,118 2s. 0d. brought forward
from 1911, as shown by the Profit and Loss Account, amount
to £289,184 6s. 9d. !

The Directors recommend :—

1. That the sum of £250,000 be appropriated to the payment
of a Dividend of Eight Shillings per Share, equal to 20
per cent. on the Capital of the Company, free of Income
Tax, payable on and after Friday, the 9th day of May
next ; and ;

2. That the balance of £39,184 6s. 9d. be carried forward to
the credit of the year 1913.

The Dividend will be paid as follows : —

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London;

2. To holders of Coupons of Shares to Bearer (Coupon No.
30) at the Head Office of the Company in Glasgow.
These Coupons may be transmitted direct or through
any Banker. Five clear days are required for examina-
tion of the Coupons.
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DIRECTORS AND AUDITORS.

In accordance with the Regulations of the Company, the
following Directors retire at this time, viz., William P. Ruther-
ford, Esq, M. Etienne Marie Chalvet, and M. Albert Jules Jean
Messéan. Messieurs Chalvet and Messéan offer themselves for
re-election, and the Directors recommend that they be returned
to the Board. They very much regret that Mr. Rutherford,
who, after 43 years spent in the service of the Company, feels
the need of a little more leisure than is compatible with his
present position, does not offer himself for re-election. They,
however, are glad to be able to state that Mr. Rutherford has
agreed to maintain his connection with the Company, in the
capacity of Consultant, so that they will have the benefit of his
long experience and intimate knowledge of the business. To fill
the vacancy thus occasioned, the Directors recommend the
election of Mr. Charles Grant Tennant, of this city, who, they
feel sure, will be a most efficient member of the Board, and one
whose services will be of great value to the Company.

The Auditors, Messrs. R. C. Mackenzie and Alexander Moore,
also retire at this time, but offer themselves for re-election.
By order of the Directors,

GLENCONNER,
Chairman.
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AND
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At 31st December, 1912.




Dr. THE THARSIS SULPHUR

BALANCE SHE]

CAPITAL AND LIABILITIES.

TO SHAREHOLDERS— ;
625,000 Shares of £2 each, fully paid, - - - - < :

,» RESERVE INSURANCE FUND, - - -

,» CREDITOR BALANCES—
Open Accounts, - - - - - - - - -

,» PROFIT AND Loss, being Balance at 31st December, 1912, - -

GLAsSGOW, 20th March, 1913.—This is the



jecember, 19]12.

INES IN SPAIN—

AND PLANT—

PPER COMPANY, LIMITED. Cr.
PROPERTY AND ASSETS.
riginal Value, Written off
leu undry Sales, till date.

Tharsis and Calafias, - £709,228 11 9 £689,228 11 9 £20,000 0 0
Lagunazo, - - - - 48,690 0 5 48,690 0 5 _
PIERS IN SPAIN—

Permanent Way, - - 423,767 7 2 409,230 18 4 14,526 8 10
Rolling Stock, - - 92,693 8 8 85,568 11 4 7,124 17 4
Shipping Piers, - 55,827 5 1 52,827 5 1 3,000 0 0
ORKS, BUILDINGS, MACHINERY,

In Spain, - - - - 500,366 3 2 447,911 0 10 52,455 2 4
In Britain, - - 410,166 9 2 386,473 1 1 23,693 8 1
[SCELLANEOUS ASSETS—

Patents, Leases, Concession

Rights, &c., - - - 398127 3 1 398,127 3 1 —_

£2,638.856 8 6 £2,518,056 11 11

OCKS IN TRADE—

~ In Spain, including Prepnratory Works, R AT S e 196,810 2 4
In Britain, - - - - - - - - 113,042 10 4
BTORS ON OPEN ACCOUNTS, - - - - - - - 124,317 4 9
CURITIES, CASH at Bankers, and on hand, - - 1,161,805 15 9

£1, 716 7 9 9

GLENCONNER, Director.
- WILLIAM P. RUTHERFORD, Director.

d to in our Report to the Shareholders of this date.

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A., 4uditor.



THE THARSIS SULPHUR

PROFIT and LOSS A

Dr.

To INcoME TAX, DIRECTORS’ AND AUDITORS' FEES, -

,» CHARGES ACCOUNT, including Management, Salarles, Law
Expenses, Laboratory Expenses, - - -

5» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - - - £6,579 8 8
In Spain, - - - - - - - 569915 4

;s AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

;» BALANCE, being Net Profit for Year

ending 31st December, 1912, - £253,066 4 9
and Balance from Year ending 3lst
December, 1911, - - - - 36,118 2 0

£17,333 13 8§

12,145 17 9

12,279 4 0
7,000 0 0

289,18¢ 6 9

£337,943 2 2



'PER COMPANY, LIMITED.

December, 1912.

”

COr.

By BALANCE carried forward, - - - £223,618
Less Dividend paid 10th May, 1912, 187,500

INTEREST ACCOUNT, - - s A - -

ProrIT for Year ending 31st December, 1912, -

0
0

£36,118 2 0

37,000 4

(= ]

264,824 15

BN BATANGE; T ot | edilin wEdh e il LIS

£337,943 2 2

£289,184¢ 6 9
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AUDITORS REPORT.

T'o the SHAREHOLDERS of the
TuArs1s SuLPpHUR AND CoPPER COMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1912, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,
R. C. MACKENZIE, C.A., Auditor
ALEX. MOORE, C.A., Auditor.

Guraseow, 20th March, 19183.




THE THARSIS SULPHUR AND COPPER COMPANY, LimMITED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, 4th April, 1913,

NOTICE IS HEREBY GIVEN, TuaT THE ANNUAL ORDINARY GENERAL
Meering ofF THE THARsIS SULPHUR AND CopPER CoMPANY, LiMITED,
will be held within the OFricE oF THE CoMPANY, No. 136 West George
Street, Glasgow, on Wednesday, the 16th day of April, 1913, at One
o’clock, Afternoon, for the purposes following :—viz.,, To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive a Certificate
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the
Meeting, at the Office of the Company in Glasgow.

Holders of Share Warrants to Bearer resident out of the United
Kingdom may deposit their Warrants at any Banking Establishment,
and on their obtaining from the said Banking Establishment and
depositing at the Office of the Company at least twenty-four hours
before the Meeting, a Statement in writing of the name and address
of the Depositor, and the number of Shares included in the Warrants,
in which Statement the said Banking Establishment engages itself
to retain the Warrants in its custody until the Meeting has been held,
they will receive a Certificate admitting them to the Meeting.

The Transfer Books will be closed from the 7th to the 16th
current, both days inclusive.

By OrDER oF THE BoARD,

GEORGE REID, Secretary.
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| The Tharsis Sulpbur and Topper Company, Limited.
FINANCIAL STATISTICS for FORTY-SIX YEARS ENDING 3ist DECEMBER, 1912.
1 o | |
| To Sinking and Not Gross Written off Charges of Manage- | To Reserve Fund . L s -5 .
. LA 3 Reserve Funds, 4 : tions Add Balance | Available Profits | : Dividend Capital | Rate per Cent.
§ D:'ir:c: FcoBu?me};gzmS;iET OPerlog °f< Gro;s: cPursgm& i and Sebiﬁed Pgrffnﬁafzhlfgss Prg;)grt¥, Plagt, menul;?:roeglbe o fi?)?s I?Ar:g)%ﬁd Toblgnl))l;dsgt 3 A(g;'})aét?eb from Previous t:ox: DivIDENDS PAID. c:;rslgzgg;‘:izrd in 8 on Dx:ﬂdend Year.
= of Operations, 18t December, 1866. DOTBUORE- ) > direct to Produce ‘Account oth :rn Ass:sz::]s Laboratory Expenses, and Preminm Gross Profits. g Years. Division. Year. g each Balance. Capital.
‘\ Accounts. : ? Bad Debts, &e. on Shares. y
1 | 30th April, 17 Months,  £46,845 £46,845 £6,733 £6,733 £40112 [, £40,112 £30,000 £10,112 £300,000 10 °/o 1866-68
A 2 | 31st December, B s 37,406 37,406 10,354 10,354 OB\l il £10,112 37,164 35,000 2,164 300,000 113°/o 1868
3 4 BAE) | 107,576 £4,961 102,615 £32,611 18,659 51,270 81946 | ais 2,164 53,509 36,995 16,514 785,071 5 °/o 1869
4 % 3| N2 172,804 10,861 161,943 49,572 17,799 67,371 94,579  |icornsnnss 16,514 111,086 83,880 27,206 838,797 10 °/o 1870
5 e 12 8 267,188 23,308 243,880 58,854 21,941 80,795 163.088  |iescovennns 27,206 190,291 167,759 22,532 838,797 20 °/o 1871
| 6 D e 418,836 18,353 400,483 125,436 21,848 147,284 356,429 - |ocieennss 922,532 377,961 360,000 17,961 900,000 40 °/o 1872
Premlum on issue of 6,030 Shares, 102,230 102,230
7 | 81st December, 1873,.........c......... 125, 298,819 11,137 287,682 44,829 21,052 65,881 221,801 17,961 239,762 225,000 14,762 900,000 25 °/s 1873
8 s 1874, ¥2N s 273,187 9,793 263,394 23,817 25,016 48,833 214,561 14,762 229,323 225,000 4,323 900,000 25 °/o 1874
9 5, 1875, et 292,324 14,234 278,090 38,063 33,298 71,361 206,729 4,323 211,052 202,500 8,552 900,000 223°/o 1875
L 10 | 30th ,, 1876,... 1z, | 267,647 | 12,477 255,170 35,662 32,202 £5,000 72,864 182,306 8,552 190,858 180,000 10,858 900,000 20 °/o 1876
| 11 | 31st ,, 1877,... 12 ., 227,376 5,000 222,376 27,388 40,487 67,875 154,501 10,858 165,359 157,500 7,859 900,000 17%°/o 1877
12 | 1st March, 1879, 14 274,426 5,000 269,426 31,206 46,351 77,557 191,869 7,859 199,728 187,548 12,180 1,136,660 163°/o 1878-79
13 » 1880, 12. 350,605 350,605 62,341 38,502 20,000 120,843 229,762 12,180 241,942 227,332 14,610 1,136,660 20 °/o 1879-80
14 2 1881, 120, 422,183 422,183 62,751 41,533 30,000 134,284 287,899 14,610 302,509 284,165 18,344 1,136,660 25 /s 1880-81
15 | 31st December, 188l,........ ....... .| 10, 388,725 \ 388,725 MM 39,325 30,856 20,000 90,181 298,544 18,344 316,888 284,165 32,723 1,136,660 25 /o 1881
E 16 5 1882, 12" 422,267 | 422,267 L. 25,312 34,127 59,876 119,315 302,952 32,723 335,675 314,479 21,196 1,143,560 274°/o 1882
E 17 i 1883, 2 e 390,704 | 390,704 |.....coonsn. 25,411 30,810 10,000 66,221 - 324,483 21,196 345,679 323,031 22,648 1,174,660 27%°/o 1883
18 ” 1884, 12 294,597 | 294,697 |...sc0m000 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 20 °/o 1884
19 ” 1885, 2, 170,341 | 170,341 26,049 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 °/s 1885
20 ” 1886, e [ [ 160,214 5,000 155,214 22,033 41,941 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 7%°/o 1886
k- 21 oo 1887, et S 205,458 10,909 194,549 28,679 35,342 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 °/o 1887
1 P24 33 1888, 12 336,597 | 20,000 316,597 49,616 32,333 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 °/o 1888
23 » 1889, 12 iy 312,621 20,000 292,621 45,361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 20 °/o 1889
24 1890, 120 339,578 339,578 22,970 33,358 56,328 283,250 14,237 297,487 281,250 16,237 1,250,000 223°/o 1890
Premlum on issue of 37,670 Shares, 161,353 | 161888l e 156,353 5,000 161,353
25| 31st December, 1891, e 209,164 e (e [ U 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 124°/o 1891
26 ”» 1892, ” 272,202 272202850 ok 57,625 26,983 500 85,108 187,094 19,284 206,378 187,500 18,878 1,250,000 15 °/, 1892
27 i 1893, # 223,234 293 234N 47,343 23,417 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250,000 12%°/o 1893
28 »» 1894, » 203,836 203,836 | ........... . 56,026 21,964 500 78,490 125,346 14,602 139,948 125,000 14,948 1,250,000 10 °/o 1894
29 . 1895, s 301,711 0L70L Nl 58,247 23,473 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 17%°/o 1895
30 » 1896 283,009 283,009 |........... 38,396 25,344 500 64,240 218,769 15,689 234,458 218,750 15,708 1,250,000 17%°/o 1896
31 ”» 1897, 3 383,972 388,972 . 48,047 24,468 500 73,015 310,957 15,708 326,665 312,500 14,165 1,250,000 25 °/s 1897
32 » 1898, » 424,850 424,850 |........... 47,956 26,430 500 74,886 349,964 14,165 364,129 343,750 20,379 1,250,000 274/ 1898
} 33 » 1899, ” 556,966 §60,980( L.y 50,170 27,418 500 78,088 478,878 20,379 499,257 468,750 30,507 1,250,000 37%°/o 1899
: 34 » 1900 » 460,863 460,863 |............ 47,465 38,297 500 86,262 374,601 30,507 405,108 375,000 30,108 1,250,000 30 °fo - 1900
35 3 1901, . 350,639 | 350,639 Licorinenens 42,081 44,879 86,960 263,679 30,108 293,787 250,000 43,787 | 1,250,000 20 °/o 1901
36 i 1902, 4 251,268 251,268 38,483 43,183 81,666 169,602 43,787 213,389 187,500 25,889 | 1,250,000 15 °/o 1902
37 A 1903 i 282,263 7 | 282,263 36,239 27,164 y 63,403 | 218,860 25,889 244,749 218,750 25,999 | 1,250,000 175°/o 1903
38 o 1904, 5 279,936 ol | 279,936 35,334 29,009 i 64,343 | 215,593 25,999 241,592 218,750 22,842 1,250,000 17%°/o 1904
39 . 1905, % 283,133 | 283,133 28,874 29,124 57,998 | 225,135 92,842 247,977 218,750 29,227 | 1,250,000 17%°/o 1905
40 o 1906, ° 377,152 377,152 31,150 | 30,855 62,005 | 315,147 29,227 344,374 312,500 31,874 | 1,250,000 25 s 1906
41 o 1907, L 323,737 323,737 28,738 | 33,976 - ‘ 62,714 | 261,023 31,874 292,897 250,000 42,897 1,250,000 20 /s 1907
42 G 1908, ks 198,444 OB 444 oS 926,812 34,255 61,067 | 137,377 42,897 180,274 156,250 24,024 1,250,000 1237/ 1908
43 = 1909, A 212,590 212,590 |....coonneer . 15,622 34,225 49,847 162,743 24,024 186,767 156,250 30,517 - 1,250,000 124°/, 1909
44 W 1910, o 215,657 215,657 |..ovoon, | 22.392 | 32,054 54,446 161,211 30,517 191,728 156,250 35,478 1,250,000 124/ 1910
45 ”» 1911, » 234,238 234,238 | ..ceueeee 17,886 28,212 46,098 188,140 35,478 223,618 187,500 36,118 1,250,000 15 /o 1911
46 8 1912 & 301,825 301,825 IS 19,279 | 29,480 : 48,759 253,066 36,118 289,184 250,000 39,184 1,250,000 DI 1912
| b P, A £l3,372,596 *£171,033 £13,201,563 |....coconee [*£€1,870,823 | £1,378,248 *£154,876 | £3,403.947 l £9,797,616  |..cevvveeen £944,502 |£10,742,118 | £9,758,432 £983,686 = 8681°/o —
b - onus added to Shares, 1st January, 1869,. 60,000 Ty =
Sum Written off Mines, 1st Marchy1879 ......... *331,324 Gross Profits, ... £13,763,920
i APPROPRIATED AS FOLLOWS:—
£13.763.920 *Written off Property and Plant, &ec., per Balance Sheet, £2,518,056
oo M A *Carried to Reserve Insurance Fund, ... 10,000
Salaries, Management, Income Tax, Interest, "Bad Debts, &e., B 1,378,248
£3,906,304 ‘
Dividends Paid, £9,758,432 1
Bonus added to Shares 1st Janua.ry, 1869 60,000 |
Balance carried forward to 1913, f 39,184
_— 9,857,616
e £13,763,920
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REPORT.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
16th day of April, 1913, at One o’Clock, Afternoon.

The Right Honourable Lord GrENcONNER, Chairman of
the Board of Directors, presided.

The CmarRMaN—Gentlemen, I shall ask the Secretary to
read the notice calling the meeting.

The SECRETARY read the notice.

The CuairMaN—I shall now ask the Secretary to read the
Auditors’ Report, in accordance with the Act of Parliament.

The SEcrRETARY read the Auditors’ Report.

The CHAIRMAN—Gentlemen, I rise to move the adoption of
the Report and Accounts for the past year. They have been
in your hands for some days, so that, with your permission,
I will, as usual, hold them as read.

I rise with all the greater pleasure, inasmuch as the forecast
I ventured to make at our last annual meeting with regard
to the course of our business during the past year has been
justified by the results obtained, and I have therefore no un-
favourable features to explain.

The year under review was a busy one at the Mines.
A2



4

At the Calafias Mine the removal of overburden was, as
usual, kept well ahead of the extraction of ore from the opencast
workings, and a start was made with the work in connection
with the scheme for extending the opencast to the South,
which was referred to at our last meeting.

The development of the Mine in depth was also carried on
without intermission during the year, and I am pleased to be
able to inform you that the scheme, referred to by the Chairman
at the meeting held in April, 1911, was practically completed
by the end of 1912, with very satisfactory results. It was
estimated that this scheme would open up approximately six
million tons of ore, and you will be glad to learn that the actual
quantity has proved to be between seven and eight million
tons, high in sulphur, and richer in copper than was expected.
The work of preparing for the mining of this large quantity
of ore is now being carried on, so that we have large resources
of ore blocked out, sufficient for all our requirements for very
many years to come. The further investigation of the Calafias
mass in depth will not be lost sight of, and, according to all
appearances, we are still a long way from the bottom.

At Tharsis Mines a considerable amount of investigation
work was also carried out during the past year, and as a result
thereof, the Board has authorised an extension of the Sierra
Bullones opencast, which will render available between one
and two million tons of ore. This ore, although poor in copper,
is rich in sulphur, and in view of the great demand for sulphur
ore and the higher prices obtainable as compared with those
which ruled some years ago, should leave a fair profit per ton.
In view of the actual circumstances in which sulphur ore now
finds itself, investigation work was also started during the past
year at the old North Lode, which has been lying idle for many
years. This work is not yet completed, and will probably
continue over the greater part of the current year, so that it
is too soon yet to make any definite statement on the subject.
I may just mention, however, that up till the present, the
results are not unfavourable.
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The quantity of ore extracted during the year was 352,281
tons, as compared with 327,348 tons in 1911, an increase of
24,933 tons. The average copper contents were rather lower
than they were in the preceding year.

The rainfall at the Mines was smaller than usual both at
Tharsis and Calafias, but no shortage of water was experienced
in any of the departments.

The Railways and the Pier were, as usual, maintained in good
condition, and it is satisfactory to be able to state that the
traffic was carried on without a single serious accident. An
additional locomotive was added to the rolling stock during
the year, the cost of which was charged to Profit and Loss
Account. The total quantity shipped during the past year
was 555,616 tons, as compared with 481,700 tons in 1911, an
increase of 73,916 tons, and is the highest on record.

Notwithstanding the high prices which ruled for coal and
other materials, the working costs at the Mines have been
very satisfactory, and reflect credit on all concerned.

Our deliveries of Pyrites to consumers in the United Kingdom
during 1912 amounted to 276,540 tons, as against 255,186 tons
in 1911, an increase of 21,354 tons. The price realised for the
sulphur value was about the same as that for year 1911, but
the cost per ton delivered was 63d. per ton higher. The increase
in cost would have been very much higher had it not been that
our freight contracts, which had been entered into when freights
were low, did not expire until the end of 1912. Owing to this
fortunate circumstance, the high rates which ruled during the
past year only affected us to a very trifling extent.

Our deliveries of Washed Ore and Crude Non-Cupreous Ore
exceeded those for 1911 by 25,105 tons. The cost per ton was
only a trifle higher, while the net price per ton realized was
appreciably better than for the previous year.

The Metal Works were fully supplied with Burnt Ore during
the whole of the year, and the quantity treated was considerably
in excess of that for the previous year. The percentage of
copper in the ore was almost identical for the two years. The
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working costs, due to the large increase in the price of coal,
were considerably higher than they were in 1911. The increase
in the quantity treated was entirely due to the new mechanical
roasting furnace at our Garngad Works, which was in operation
during nine months of the past year. The results obtained
from the working of this furnace have been so satisfactory,
both as regards quantity put through and working costs, that
the Board had no hesitation in deciding to instal similar furnaces
at all our Metal Works, and this is being done at present.

Our production of Purple Ore and Iron Ore Briquettes was
all sold at better prices than were obtained during 1911.

The output of Refined Copper was 3,377 tons, as compared
with 3,393 tons for the year 1911, a decrecse of only 16 tons,
against an estimated shortage of between one hundred and
two hundred tons as announced at last meeting.

The average price of Cash Standard Copper during 1912 was
£73 1s. 3d. per ton, as compared with £56 1s. 9d. in 1911, an
increase of £16 19s. 6d. per ton, which has helped appreciably
to swell our profits and to compensate for other drawbacks,
such as the high prices ruling for coal and other materials.

I shall now refer for a moment to the Balance Sheet and
Profit and Loss Account, which, happily, require little or no
explanation. A balance sheet in which the Mines in Spain,
the Railways and Shipping Piers in Spain, and the Works,
Buildings, Machinery, and Plant, both in Spain and Great
Britain, figure for the modest sum of £120,799 16s. 7d., equal
to a little over 59, of their cost price, and in which the £1,250,000
of Share Capital is just about balanced by the Securities and
Cash in hand, certainly requires no apology. From the Profit
and Loss Account you will see that from the Mines’ Property
Accounts we have written off £5,699 15s. 4d., from the Railways
in Spain £7,000, and from the Metal Works in Britain
£6,579 8s. 8d., making a total of £19,279 4s. 0d., as against
£17,886 7s. 1d. for 1911, an increase of £1,392 16s. 11d., and
after valuing the Stocks on hand, both in Spain and in this
country, at very safe figures, the final result of the year’s working
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is to shew a net profit of £253,066 4s. 9d., against £188,139 bs. 3d.
for 1911, an increase of £64,926 19s. 6d. This enables us to pay
a dividend of 8s. per share, equal to 209, against 159, for the
previous year, and to carry forward to the credit of the current
year a balance of £39,184 6s. 9d., against £36,118 2s. 0d. brought
in from the previous year, an increase of £3,066 4s. 9d. Every-
thing considered, I venture to think that these figures are not
unsatisfactory.

I shall now say a few words as to our prospects for the current
year.

Our deliveries of Pyrites to the United Kingdom will, we
expect, be about equal to those for the past year. The Copper
Contents will shew very little variation. The selling price for
the Sulphur Contents will be higher, but the cost per ton delivered
in the United Kingdom will also be higher owing to dearer
freights; our contracts, which, as I have already explained,
were at very low rates, having expired at the end of 1912.

Our deliveries of Sulphur Ore will probably be about equal
to those for 1912. The net profit per ton will, we expect, be
somewhat higher.

A large proportion of our output of Purple Ore and Iron Ore
Briquettes is already sold at good prices, and our revenue
from this department will, we hope, be appreciably larger
than it was in 1912. :

Our output of Refined Copper will, we expect, be smaller
than it was for the past year, but the falling off will not be a
gerious one, probably not more than between one hundred
and two hundred tons. ;

Our Reservoirs at the Mines are not quite so well filled as we
should like to see them at this time of the year, but, unless
the current year should be an unusually dry one, we do not
anticipate any scarcity of water in any of our departments.

As to the course of the Copper Market, prophecy in con-
nection with this subject is rather a risky business. The

v
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world’s public stocks at the end of the past year were about
90,000 tons, as compared with about 110,000 tons at the end
of 1911, a decrease of 20,000 tons, so that judging by these
figures alone, the consumption of the world for the whole year
1912 has been greater than the production. At the end of June,
however, the public stocks were only about 68,000 tons, so that
during the second half of the year the consumption had lagged
behind the production to the extent of 22,000 tons. It must
not be forgotten, however, that the published figures only give
a partial view of the real situation. They tell us nothing as
to the unpublished stocks, which are a very important factor
in the question, so that a good deal is always left to con-
jecture. The world’s production of copper during 1912
shewed a very large increase over that for 1911, the figures
given by Messrs. Henry R. Merton & Coy. being as follows :—
871,920 tons in 1911, and 1,004,485 tons in 1912, an increase
of 132,565 tons, equal to 1569, which is unusually high. On
the other hand, the world’s consumption for the year has also
been very high, as shewn by the decrease of 20,000 tons in the
published Stocks. Then the total of these Stocks, viz.:—
about 90,000 tons, when compared with a consumption of over
a million tons per annum, cannot be called excessive, being
only nine per cent., equal to about one month’s requirements.
I think we may look for an appreciable increase in the world’s
production during the current year, but, unless there should
be serious political complications, we may reasonably look
for an increase in the world’s consumption as well, and,
altogether, I think the present outlook is not unhopeful.

The average price of Cash Standard Copper for the first
quarter of the current year has been £67 13s. 2d. per ton, against
£63 19s. 5d. per ton for the corresponding period of the past
year, and £73 Is. 3d. per ton for the whole year 1912. The
public stocks in America and Europe at the end of March last
were about 92,000 tons, against 90,000 tons at the end of 1912,
and although I am not counting on such a high average for the
current year as we had for 1912, I am of opinion that fairly good
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prices will prevail, and I look forward to meeting you a year
hence with a satisfactory account of this year’s business to put
before you.

We are very glad to have with us to-day two of our French
colleagues, Messieurs Chalvet and Messéan, and much regret
the unavoidable absence of M. Millet and that of M. Schmidt,
who has so regularly attended our meetings for many years.

Before sitting down, I should like to acknowledge our in-
debtedness to our Managers and staff, both in Great Britain
and Spain. They have all worked hard to secure the very
best possible results, and the interests of the Company could
not be in better hands.

You will have seen from the Report that Mr. Rutherford
has decided not to present himself for re-election as a Director
of the Company on this occasion. Mr. Rutherford has been
forty-three years in the service of the Company, and while we
all regret the decision he has come to, we cannot but recognise
that after such a long period of strenuous work, it is only natural
that he should desire a little more leisure than it is possible
for him to get while he occupies his present position. Mr.
Rutherford’s connection with the Company, however, will not
be completely severed. He will remain as Consultant, and as
he will be in close touch with the Company’s affairs, the Board
will have the benefit of his advice whenever any question of
importance arises.

To fill the vacancy thus occasioned, the Directors recommend
the election of Mr. Charles Grant Tennant, who they feel sure
will be a valuable member of the Board, and a loyal and zealous
guardian of the Company’s interests.

With these remarks, I beg to move—*‘ That the Statement
of Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1912,
be, and the same are hereby received, approved, and adopted ;
that a Dividend of Eight Shillings per share, equal to 209% on
the Capital of the Company (free of Income Tax), be now -
sanctioned and declared from the profits of that year, payable



10

on and after Friday, the 9th day of May next; and that the
balance of £39,184 6s. 9d. be carried forward to the credit of
the year 1913.”

M. ALBERT JULES JEAN MESSl;:A_N, Paris—I have great
pleasure in seconding the motion.

The CuHAlRMAN—Would any of the Shareholders like to
make any remarks on the Report ?

There were no remarks and no questions, and the Report
was adopted unanimously.

The CaatRMAN—Then we pass on to the re-election of retiring
Directors and the election of a new Director.

Mr. THOMAS ALEXANDER, Glasgow—I have much pleasure
in moving that the retiring Directors, M. Etienne Marie Chalvet
and M. Albert Jules Jean Messéan, be re-elected Directors
of the Company ; and that the vacancy at the Board caused
by the retirement of Mr. William P. Rutherford be filled up
by the election of Mr. Charles Grant Tennant, of Fairlieburne,
Fairlie.

Mr. Huea BrowN, Glasgow—I have much pleasure in second-
ing.

The CrAIRMAN—Is it your pleasure that these gentlemen
be elected ?

The motion was carried unanimously.

The CeAIRMAN—Now there is the re-appointment of the
Auditors.

M. Arexis Ducoine, Paris—I have much pleasure in moving
that Mr. Robert Campbell Mackenzie, C.A., Glasgow, and Mr.
Alexander Moore, C.A., Glasgow, be paid the sum of £300 for
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auditing the books and accounts of the Company for the past
year, the amount to be equally divided; and that they be
re-elected Auditors of the Company for the current year.

Mr. James L. M‘Carrum, Glasgow—I beg to second the
motion. :

The CmAIRMAN—Is it your pleasure that this be adopted ?
The motion was adopted unanimously.
The CratRMAN—Well, that is all the business of the meeting.

Mr. James C. DonaLp, Ayr—I have much pleasure in moving
a vote of thanks to the Chairman. (Applause.)

The CrAIRMAN acknowledged, and the méeting separated.
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REPORT BY THE DIRECTORS.

TaE Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1913.

THARSIS MINES.

The Ore extracted during the year amounted to 30,248 tons,
as compared with 33,480 tons in 1912, a decrease of 3,232 tons.

It having been decided, as stated at the last Annual Meeting,
to further uncover the Sierra Bullones Lode, an extension of
the opencast was started in May, and 66,788 cubic metres of
Overburden were removed during the year.

The additions to Property for plant required during the
year have amounted to £4,206 0s. 6d. The sum of £3,582 2s. 4d.
has been written off for depreciation, leaving a net increase of
£623 18s. 2d. on the Property Accounts for the year.

CALANAS MINES.

The quantity of Overburden removed during the year has
been 148,132 cubic metres, as compared with 169,727 cubic
metres in 1912, a decrease of 21,595 cubic metres.

The Ore extracted amounted to 292,048 tons, as compared
with 318,801 tons in 1912, a decrease of 26,753 tons. About
one half of the total is now extracted from underground workings.

The Cupreous Sterile extracted for treatment at the Mines
has been 8,466 tons, as compared with 12,521 «tons in 1912,
" a decrease of 4,055 tons.

The total quantity of Ore raised at the Calafias Mines, in-

cluding Cupreous Sterile, has been 300,514 tous, as compared
with 331,322 tons in 1912, a decrease of 30,808 tons.
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The additions to the Property Accounts for plant required
during the year have amounted to £4,265 5s. 7d., while for
depreciation there has been written off the sum of £4,023 4s. 2d.,
leaving a net addition of £242 1s. 5d.

TOTAL EXTRACTION OF ORE.

* The total quantity of Ore raised during the year (exclusive
of Cupreous Sterile) was 322,296 tons, as compared with 352,281
tons in 1912, a decrease of 29,985 tons.

RAINFALL.

The rainfall has been exceptionally heavy in 1913, having
been 36°26 inches at Tharsis and 33'33 inches at Calaiias, as
compared with 2231 and 1973 inches respectively in 1912.
Our reservoirs were all full at the end of the year.

RAILWAYS AND PIERS.

The additions to the Property Accounts for the year have
amounted to £2,562 9s. 0d. Twenty-five new main line steel
wagons have been added to the Rolling Stock.

The Permanent Way and Rolling Stock have, as usual, been
maintained in good workmg order.

The Shipments were, in all, 530,278 tons, as compared with
555,616 tons in 1912, a decrease of 25,338 tons. The Pyrites
shipped (including Washed Ore) amounted to 508,287 tons,
as compared with 543,835 in 1912, a decrease of 35,548 tons.
There were also shipped for its iron contents 20,457 tons of
Calcined Pyrites from our old heaps.

The Copper Precipitate shipped amounted to 1,534 tons,
as compared with 2,408 tons in the previous year.

METAL WORKS.

The erection of the Mechanical Roasting Furnaces mentioned
in fast year’s Report has been proceeded with, and five out of
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the twelve under construction were in operation at the close
of the year. Owing to the disarrangement caused by the
introduction of these and the demolition of the old hand
furnaces, the quantity of Ore treated during the year has
been slightly under that of the previous year. Owing
principally to the higher price of coal, the working costs have
been higher than in 1912, but we anticipate a considerable
reduction in cost from the working of the new mechanical
furnaces in 1914.

The expenditure on the new furnaces, and plant and buildings
required in connection therewith, together with the cost of
converting some of the plant at our Hebburn and Willington
Works from steam to electric power, and the erection of an
electric power station and accessory plant at our Cardiff Works,
has amounted to £66,495 9s. 4d. All Repairs have, as usual,
been charged to Revenue, while the sum of £6,095 9s. 4d.
has been written off the Metal Works Property Accounts for
depreciation. :

The deliveries of Purple Iron Ore have exceeded those of
the preceding year, while the net price realized has also been
considerably higher.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,218 tons,
as compared with 3,377 tons in 1912, a decrease of 159 tons.

VALUATIONS.

The valuation of the Stocks on hand at the close of the year,
both in this country and in Spain, has, as usual, received careful
attention. They have all been valued at moderate figures.
The sum of £5,000 has been written off the °‘ Railways in
Spain.” The amounts at the debit of the ‘* Shipping Piers ™
and ‘‘ Mines in Spain,” being already very moderate figures,

have not been further written down.
A2
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The amounts written off Property and Plant in 1913 have
been :—

From Tharsis Mines Property, ... sl £3582 2 4
From Calafias Mines Property, ... L4028 42
From Lagunazo Mines Property,... ... 56 7 10
From Railways in Spain, ... s 5,000 0" 0
From Metal Works Property, ... L = 161095519 -4

Total, ... e 18,756 73 8

The corresponding amount in 1912 was £19,279 4 0

MEMORANDUM AND ARTICLES OF ASSOCIATION.

The Company’s Memorandum of Association having remained
in the form in which it was registered upon the formation of
the Company in the year 1866, your Directors have from time
to time felt that the Clauses therein ‘contained, specifying the
objects for which the Company was established, do not now
adequately express all the powers which, to enable it to carry
on its business efficiently, it is found necessary to exercise.
To remedy this deficiency and at the same time to recast the
objects in modern form, your Directors have resolved to submit
to you, at an Extraordinary General Meeting to be held for
this purpose, a Special Resolution altering these objects. Should
such Special Resolution be passed, it will fall to be confirmed
at a subsequent Extraordinary General Meeting, and thereafter
a formal application will be presented to the Court, in pursuance
of Statute, for sanction of the amendment.

The Company’s Articles of Association, which have been
modified, altered, and added to from time to time, likewise
require revision, and your Directors accordingly propose that
these should be wholly repealed and that amended Articles
of Association should be substituted therefor. They will
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therefore likewise submit to you at the beforementioned Extra-
ordinary General Meeting, new Articles of Association for
approval.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1913,
together with the balance of £39,184 6s. 9d. brought forward
from 1912, as shown by the Profit and Loss Account, amount
to £285,910 17s. 6d.

The Directors recommend :—

1. That the sum of £250,000 be appropriated to the pay-
ment of a Dividend of Eight Shillings per Share, equal
to 20 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Friday, the 8th day
of May next; and

2. That the balance of £35,910 17s. 6d. be carried forward
to the credit of the year 1914.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;

2. To holders of Coupons of Shares to Bearer (Coupon No. 31)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct or through any
Banker. Five clear days are required for examination
of the Coupons.

DIRECTORS AND AUDITORS.

It is with much regret that your Directors have to report
the death, in October last, of their much-esteemed colleague,
Monsieur Etienne M. Chalvet, who always evinced a very
warm interest in the affairs of the Company. To fill up the
vacancy thus occasioned, your Directors had pleasure in
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appointing Monsieur F. Alexis Ducoing, Banker, Paris, whose.
business qualifications and experience render him eminently
fitted to be of service to the Company.

_ In accordance with the Regulations of the Company, the
following Directors retire at this time, viz. :—Hugh Brown, Esq.,
M. Louis Oscar Schmidt, and M. René Millet. They are all
eligible, and again offer their services to the Shareholders, and
the Directors recommend that they be returned to the Board.

The Auditors, Messrs. Alexander Moore and R. C. Mackenzie,
also retire at this time, but offer themselves for re-election.

By order of the Directors,
GLENCONNER,

Chairman.




BALANCE SHEET

AND

"PROFIT AND LOSS ACCOUNT

At 31st December, 1913.




Dr. THE THARSIS SULPHUR A

BALANCE SHER!

CAPITAL AND LIABILITIES.

TO SHAREHOLDERS—
625,000 Shares of £2 each, fully paid, - 2 - - = g £1,250,000 |

,» RESERVE INSURANCE FUND, - - - - - - - 10,000

,» CREDITOR BALANCES—
Open Accounts, - - - - - - - - - - 183,146 }¢

,» PROFIT AND Loss, being Balance at 31st December, 1913, - - 285,910 1

o

“

£1,729,057

GLASGOW, 26th March, 1914.—This is the Balance



PPER COMPANY, LIMITED. Cr.

December, 1913.

PROPERTY AND ASSETS.

Original Value, Written off
less Sundry Sales, till date.
MINES IN SPAIN—
1 Tharsis and Calaiias, - - £709,228 11 9  £689,228 11 9 £20,000 0 0
! TAGUIALO, o v it = 48,690 0 5 48,690 0 5 _
RAILWAYS AND SHIPPING
[ PIERS IN SPAIN—
Permanent Way, - - 424,134 11 10 410,980 18 4 13,153 13 6
) Rolling Stock, - - - 94,878 13 0 88,818 11 4 6,060 1 8
Shipping Piers, - - - 55,827 5 1 52,827 5 1 3,000 0 0
WORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 508748 1 8 455,571 15 2 53,176 6 6
In Britain, = - s 476,691 11 8 392,568 10 5 84,123 1 3
MISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &e., - - - 398,127 3 1 398,127 3 1 _
£2,716,325 18 6 £2,536,812 15 7
STOCKS IN TRADE—
In Spain, including Preparatory Works, &, - - - - 263,135 8 5
In Britain, - - - - - - - - - - - 111,371 8 5
EBTORS ON OPEN ACCOUNTS, - - - - - - 119,907 13 8

ECURITIES, CASH at Bankers, and on hand, - -

1,055,129 16 5
£1,729,057 9 10

GLENCONNER, Director.
THOS. ALEXANDER, Director.
rred to in our Report to the Shareholders of this date.

ALEX. MOORE, C.A., Auditor.
R. C. MACKENZIE, C.A., Auditor.

.



THE THARSIS SULPHUR

PROFIT and LOSS AC

Dr.

To INcoME TAX, DIRECTORS’ AND AUDITORS’ FEES, -

,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, SRR .

5y AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In Britain, - - - - - - - £6,095 9 4
In Spain, - - - - - - - 7,660 14 4

,, AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

5, BALANCE, being Net Profit for Year

ending 31st December, 1913, - £246,726 10 9
and Balance from Year ending 3l1st
December, 1912, - - - - 39,184 6 9

£19,309 17

13,692 17

13,756 3

5,000 0

285,910 17

£337,669 15

=




PPER COMPANY, LIMITED.

t December, 1913.

Cr.
BY BALANCE carried forward, - - - £289,18¢ 6 9
Less Dividend paid 9th May, 1913, 250,000 0 0
SIS 30088 B
,» INTEREST ACCOUNT, - - - 2 - - - - 40,644 0 3
;» PROFIT for Year ending 31st December, 1913, - - - 257,841 8 7

£337,669 15 7

BY BALANCE, - - - - - - - - - - £285,910 17 6
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AUDITORS REPORT.

To the SHAREHOLDERS of the
THARsIS SULPHUR AND CoPPER COMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1913, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,
ALEX. MOORE, C.A. Auditor.
R. C. MACKENZIE, C.A., duditor.

Grascow, 26th March, 191).
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

-

REGISTERED OFFICE,
136 WEsT GEORGE STREET,

Grascow, 10th April, 1914.

NOTICE IS HEREBY GIVEN, TaAaT THE ANNUAL ORDINARY
GENERAL MeETING oF THE THARSIS SULPHUR AND COPPER
CompaNy, LiMiTED, will be held within the OFFICE OF THE
Company, No. 136 West George Street, Glasgow, on Wednes-
day, the 22nd day of April, 1914, at One o’clock afternoon,
for the purposes following, viz.:—To receive and consider
the Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditors thereon, for the year ended
31st December last ; to sanction the declaration of a Dividend,
and to elect Directors and Auditors in the place of those retiring.

AND NOTICE IS FURTHER HEREBY GIVEN, That at the same
place, on the same day, and immediately after the close of the
foresaid Annual Ordinary General Meeting, an EXTRAORDINARY
GENERAL MEETING of the said Company will be held for the
purposes following, that is to say :—

First—To consider, and if thought fit to approve, with or
without modification, the following proposed alteration of the
Company’s Memorandum of Association, and if thought fit,
with reference thereto, to pass the subjoined Resolution, that
is to say:—

‘“ That Clause IIL. of the Memorandum of Association of the Com-

‘¢ pany, with respect to the Company’s objects, be altered by deleting
‘“the same and substituting therefor the following clause, namely:—

‘“IIL The objects for which the Company is established are:—

‘“(1) To acquire by purchase, lease, concession, option, agree-
‘“ ment, or other contract or arrangement, any mines,
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‘‘ mining rights, mining claims, and land, ores, minerals,
‘‘ mineral substances, and metals of all kinds, wheresoever
‘“situated, or any interest therein, and among others
‘‘ the mines, ores and minerals of Tharsis and Calafias,
‘“in the Kingdom of Spain, and all the lands, works,
‘“ machinery, and plant of, or belonging to these mines,
“* or connected therewith.

“*(2) To prospect for, mine, excavate, work, win, get, quarry,
‘¢ dress, crush, calcine, smelt, refine, amalgamate, manipu-
‘“late, and prepare for market, ores, minerals, mineral
‘‘ substances, and metals of all kinds ; to treat and oper-
‘“ate upon all such ores, minerals, mineral substances,
¢ and metals; to treat and operate upon the products and
‘* by-products to be extracted and obtained therefrom;
‘“and to carry on any metallurgical operations which
‘“ may seem conducive to any of the Company’s objects.

““(3) To sell and dispose of mines, mining rights, mining claims
‘¢ and land, or any interest therein, ores, minerals, mineral
‘‘ substances, metals, and all the products and by-
‘¢ products obtained or obtainable therefrom; and to
‘¢ grant prospecting, mining, and other licences, rights,
‘“or privileges.

‘“ (4) To carry on the businesses of extractors of metals, smelters,
‘* refiners, manufacturers of sulphuric acid, chemicals and
‘“manures, and all other products and by-products
‘‘ obtained by treating and operating upon ores, minerals,
“‘ mineral substances and metals.

““(8) To carry on the businesses of coal and iron masters, iron
‘ and steel manufacturers, iron founders, brass founders,
““ colliery proprietors, coke manufacturers, brickmakers,
“‘ traders and dealers in ores, minerals, metals, mineral
‘“and chemical products and substances.

* (6) To carry on the business of shipowners, freight contractors,
‘“ barge owners, lightermen, forwarding agents, ware-
‘“ housemen, wharfingers and general traders, and to
‘“make and carry into effect any arrangements for these
‘“ or other purposes with landowners, railway and shipping
‘‘ companies, carriers, and other companies and persons.

““(7) To carry on the business of carriers of goods and passengers
*“ by rail or tramway in Spain or elsewhere abroad in
‘‘ connection with railways or tramways constructed by
‘¢ the Company for the purposes of or in connection with
‘“any of their mines or works in Spain or elsewhere
< abroad.
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““(8) To carry on any other business (whether manufacturing
‘¢ or otherwise) which may seem to the Company capable
‘“ of being conveniently carried on in connection with
““the foregoing businesses or calculated directly or
‘“indirectly to enhance the value of or render more
‘* profitable, any of the Company’s property.

““(9) To acquire by purchase, feu, lease, or otherwise, or con-
‘¢ struct, build, rent, charter, hire or otherwise establish,
‘“and to manage, develop, explore, improve, cultivate,
‘“ maintain, repair, alter, control, work, superintend,
‘“ hold, sell, feu, lease, or otherwise dispose of any lands,
‘“ concessions, grants, licences, options, rights, estates,
‘¢ factories, warehouses, offices, works, buildings, dwelling-
‘“ houses, boats, steamers, or other craft, railways,
‘‘ tramways, ropeways, roads, bridges, reservoirs, water-
‘* courses, aqueducts, canals, wharves, furnaces, mills,
‘“ crushing works, stamps, hydraulic works, plant,
‘“ machinery, apparatus, implements, rolling stock,
‘“live and dead stock, or other things deemed necessary
‘“or convenient for the carrying on of the business of
*‘ the Company.

‘*(10) To manufacture and deal in plant, machinery, apparatus,
‘“implements, and other like objects capable of being
‘“ used or required in connection with mining and metal-
‘“lurgical operations.

“*(11) Toapply for or join in applying for, purchase, or otherwise
‘“ acquire any patents or patent rights, brevets d’invention,
‘‘ secret processes, concessions, monopolies, trade marks,
‘‘ trade names, or other like privileges, or any interest
‘“ therein ; to disclaim, alter or modify the same, and to
‘“ sell the same or any part thereof, or work, use, manu-
‘“ facture, and turn to account the inventions thereby
‘‘ protected, and to grant licenses for the use thereof
*“as for the time shall be deemed most expedient for
‘“ the Company ; and also to expend money in experi-
‘‘ menting upon, and testing, and in improving or seeking
‘‘ to improve any patents, inventions, or other like rights
‘¢ which the Company may acquire or propose to acquire.

‘(12) To acquire by purchase, subscription or otherwise, and
‘“to hold or sell or otherwise dispose of, shares, stock,
‘¢ debentures, securities, or other interests of or in any
‘‘ company or companies with limited liability carrying
‘“ on the same business as, or similar or cognate businesses
‘‘ to any of the businesses of the Company, or calculated
‘‘to benefit the property or business of the Company.

** (13) To acquire and undertake the whole or any part of the
* ‘‘ business, goodwill, and assets of any person, firm, or
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‘‘ company carrying on or proposing to carry on any of
‘‘ the businesses which this Company is authorised to
carry on, and as part of the consideration for such
acqulsxtlon, to undertake all or any of the liabilities
‘“of such person, firm, or company, or to acquire an
““ interest in, amalgamate with, or enter into any arrange-
‘ment for sharing profits, or for co-operation, or for
“hmltmg competition, or for mutual assxstance, with
any such person, firm, or company, and to give or
‘“ accept by way of consideration for any of the acts or
“thmgs aforesaid, or for any property acquired, any
‘ cash, shares, debentures, debenture stock, or securities
‘“ that may be agreed upon: and to hold and retain, or
‘“sell, mortgage, and deal with any cash, shares,
- debentures. debenture stock, or securities so received.

4 (14) To support, or subscribe to, any charitable, benevolent,
‘or public object, and to give and award pensions,
** gratuities, and donations : to provide for the welfare
‘“of persons in the employment of the Company, or
e formerly in their employment, and the widows, children,
*“ and other relatives of such persons or others dependent
** upon them, by forming, subscribing to, and supporting
‘“sick, provident, benefit and pension funds, and by
** providing schools, reading rooms, and places of amuse-
*“ ment and recreation.

*“(15) To lend, invest, and otherwise deal with the moneys of
*‘ the Company, not immediately required, upon such

‘ securities, or without security, and in such manner

‘ as may from time to time be determined, and that

free from the restrictions imposed by statute upon the
‘“investment of trust funds; provided always that the

** funds of the Company shall not be employed in the

“* purchase nor lent upon the security of its own shares.

“¢(16) To guarantee the performance of contracts and obligations
‘or the discharge of any liabilities by any person, firm,
compa.ny, or undertaking, and in particular by customers
*“ and others having dealings with the Company.

ke 0175 To raise or borrow money in such manner and on such
‘ terms as may seem expedient, and, in particular, by
“* the issue of mortgages, debentures, bonds, or debenture
‘“ stock, secured or charged upon the whole or any part
*“ of the property of the Company, present and future,
inc]udmg its uncalled capital, and for that purpose to
‘“ grant and execute all necessary bonds, conveyances,
‘* dispositions, assignations, or other deeds; as also
*“ (but without prejudice to the foregoing generality)
‘‘ to receive money on deposit at interest from employ-
‘ ees, customers, and others having dealmgs with the
& Compa.ny
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¢ (18) To sell, feu, exchange, lease, mortgage, or otherwise

. ‘¢ dispose of, or deal with, all or any part of the mines,
‘¢ ores, minerals, works, or other property and rights,

‘¢ heritable and moveable of, or under the control, or

‘¢ subject to any right of lien in favour of, the Company.

¢ (19) To sell the undertaking, property, and rights of the
‘“ Company, or any part thereof, for such consideration
“ as the Company may think fit, and, in particular, for
‘“cash, shares, stock, debentures, debenture stock,
‘‘ securities, or property of any other Company, con-
‘“ gtituted or to be constituted, having or not having
‘* objectssimilar or in part similar to those of the Company.

‘“(20) To promote any other company or companies for the
‘“ purpose of acquiring all or any of the property, and
‘“ undertaking any of the liability of this Company, or
“* ot undertaking any business or operations which may
“ appear likely to assist or benefit this Company, or to
‘“ enhance the value of any property or business of this
¢ Company, and to place, or guarantee the placing of,
‘“ underwrite, apply for, and accept, or subscribe the
““ whole or any part of the capital or securities of any
““ such company, or to lend money to, or guarantee the
‘¢ performance of the contracts of, any such company.

““(21) To draw, make, accept, indorse, discount, purchase, deal
““in, execute and issue bills of exchange, bills of lading,
‘¢ promissory notes, dock, warehouse, and other warrants,
‘“ and other instruments, so as to be negotiable or trans-
‘“ferable by delivery or to order or otherwise.

¢ (22) To enter into and to complete conveyances, dispositions,
‘‘ assignations, transfers, feu rights, leases, contracts
‘“of co-partnery, agreements, licenses, charter parties,
- ““and other contracts and writings of every description
“‘ requisite for, or incidental to, or connected with, any
‘“ of the Company’s objects, or conducive to the attain-
‘“ ment thereof.

¢ (22) To acquire or obtain from any Government or authoerity,
‘‘ supreme, municipal, local, or otherwise, or any cor-

‘¢ poration, company, or person, any charters, contracts,

¢ decrees, rights, privileges, and concessions which may

““ be conducive to any of the objects of the Company,

. ‘¢ and to accept, make payments under, carry out, exercise,
‘“and comply with any such charters, contracts, decrees,
““rights, privileges, and concessions; to promote and

‘‘ obtain any Act or Provisional Order or other legislative

‘“ measure in Parliament or elsewhere for enabling the

‘“ Company to carry any of its objects into effect, or for
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‘‘ effecting any alteration or modification of its Con-
‘¢ stitution, or for any other purpose which may seem
‘“expedient; and also to oppose any proceedings or
‘“ applications in Parliament or elsewhere which may
‘¢ seem, directly or indirectly, to prejudice the Company’s
‘‘ interests.

¢ (24) To refer to arbitration, and to bring, conduct, defend,
‘“ compromise and abandon, legal and other proceedings
‘“and claims by, for, and against the Company, or con-
‘‘ cerning its affairs.

‘“(25) To act as agents or brokers, and as trustees, for any
‘¢ person, firm, or company, and to undertake and per-
‘‘form sub-contracts,. and also to act in any of the
‘“ businesses of the Company through or by means of
‘‘ agents, brokers, sub-contractors, or others.

* (26) To remunerate any person, firm, or company rendering
‘“ services to this Company, either by cash payment or
‘“ by allotment to him or them of shares or securities of
‘‘ the Company credited as paid up in full or in part or
* otherwise.

““(27) To pay commissions to brokers and others for under-
‘¢ writing, placing, selling, or guaranteeing the sub-
‘“ scription of any shares, debentures, debenture stock,
‘“or securities of this Company, or of any company
“‘ promoted by this Company.

“*(28) To effect insurance against risk or loss to the Company,
‘“and to ensure any servants of the Company against
‘“risk or accident in the course of their employment by
‘‘ the Company, and to pay premiums on any such
“* insurances. :

““(29) To distribute among the members of the Company in
‘“ kind any property of the Company, and, in particular,
‘‘ any shares, debentures, debenture stock, or securities
‘‘ of other companies belonging to this Company, or of
‘‘ which this Company may have the power of disposing ;
‘¢ provided that no distribution amounting to a return
‘“ or repayment of capital shall be made except with the
‘“ sanction (if any) for the time being required by law.

““(80) To procure the Company to be registered or recognised
‘“in the Kingdom of Spain or elsewhere, as may from
‘‘“time to time be determined.

& MM a4
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€“(31) To do all or any of the above things in any part of the
‘“world, and either singly or in conjunction with any
‘“ company, undertaking, or person, and either as princi-
‘“ pals or agents. :

¢ (32) To do all such other things as are incidental or conducive
‘“ to the attainment of the before-mentioned objects or
‘“any of them, and so that the various businesses or
‘“ objects specified shall be regarded as independent
‘“ objects, and in no wise restricted by reference to the
‘“name of the Company or to the businesses or objects
‘“ contained in any other paragraph.”

Second.—To consider, and if thought fit to approve, with or
without modification, the draft new Articles of Association
which will be submitted to the meeting, and if thought fit with
reference thereto, to pass the subjoined Resolution, that is
to say :(—

«That the Articles of Association contained in the draft submitted to
‘¢ the meeting, and for the purpose ofidentification docquetted and
‘¢ subseribed by the Chairman of the meeting as relative to this
‘“ resolution, be, and the same are hereby approved, and that
‘“ such Articles of Association, be, and they are hereby adopted
‘“ as the regulations of the Company in substitution for, and to

‘* the exclusion of, the Company’s existing Articles of Associa-
‘“ tion.”

Should the said Resolutions respectively be passed by the
required majority at the Extraordinary General Meeting above
convened, they will be submitted for confirmation as Special
Resolutions to a further Extraordinary General Meeting which
will be subsequently convened.

A printed copy of the proposed new Articles of Association
may be obtained by any shareholder on application to the
Secretary of the Company, or may be inspected at the Company’s
Registered Office.

Holders of share warrants to bearer will receive certificates
admitting them to the before-mentioned meetings on depositing

.
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their warrants, in accordance with the present Articles of
Association, three days prior to said meetings, at the Registered
Office of the Company.

Holders of share warrants to bearer resident out of the United
Kingdom may deposit their warrants at any banking establish-
ment, and on their obtaining from the said banking establish-
ment and depositing at the Registered Office of the Company
at least twenty-four hours before the said meetings a statement
in writing of the name and address of the depositor, and the
number of shares included in the warrants (in which statement
the said banking establishment engages itself to retain the
warrants in its custody until the said meetings have been held),
they will receive certificates admitting them to the said meetings.

The transfer books will be closed from the 13th to the 22nd
current, both days inclusive.

. By OrDER oF THE BOARD,

GEORGE REID, Secretary.
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The Thavsis Sulpbur and Copper Company, Limated.
FINANCIAL STATISTICS FOR FORTY-SEVEN YEARS ENDING 3ist DECEMBER, 1913. |
To Smking and Net Gross Written off Charges of Manage- To Reserve Fund Balance -
o DATE OF BALANCE SHEET Period of Actual Reserve Funds, | o aec ™00 P ty. Plant ment, Income Tax, from Profit and | Total Deductions Autial Net Add Balance | Available Profits ied £ 4 | Dividend Capital | Rate per Cent.
& since commencement, 3 and Debited » B TOROrtYy 100y Interest, ok from Previous v Pa1p, |CarHec iorwar in on Dividend Year. |
= of Operations, lst December, 1866. Operations. Gross Profits. direct to Produce P roAﬁé;c::)rllgl&oss &?lt‘;nzsgszgg Laboratof"y E;pensas, Inlg?is'fér‘éfx(:il;ﬁ’ Grtg:smPg)eﬁfts. Profits. Years. g Divt;zzilon. e to quc:::_ ding each Balance. Capital. i;‘
Accounts, Bad Debts, &e. on Shares. |
1 | 30th April, L O e ! 17 Months, £46,845 £46,845 |............ £6,733 £6,733 CH0TT2 s maiies £40,112 £30,000 £10,112 £300,000 10 °/o 1866-68 ‘
2 | 31st December, 1868,.......cccccee. .o.| 8, 37,406 37,406 [....crnnee. 10,354 10,354 i e £10,112 37,164 35,000 2,164 300,000 ugu/ 1868 ‘
3 - S 107,576 £4,961 102,615 |............ £32,611 18,659 51,270 3 T TR B 2,164 53,509 36,995 16,514 | 785,071 5/ 1869
4 o % 172,804 10,861 YORIGABN (el 49,572 17,799 67,371 P e 16.514 111,086 83,880 27,206 | 838,797 10 °/o 1870
5 g - 267,188 23,308 OASBRONI 58,854 21,941 80,795 163,085 27,206 190,291 167,759 22,532 | 838,797 20 °/o 1871
6 > p " 418,836 18,353 400,483 [} ..voeeee 125,436 21,848 147,284 355,429 22,532 377,961 360,000 17,961 | 900,000 40 °/o 1872 a
Premium on issue of 6 030 Shares, 102,230 FORZBO Y nesnans
7 | 31st December, » 298,819 11,137 287,682 |............ 44,829 21,052 65,881 221,801 17,961 239,762 225,000 14,762 900,000 25 °f, 1873
8 : 4 273,187 9,793 263,304 [....c.onves 23,817 25,016 48,833 214,561 14,762 229,323 225,000 4,323 900,000 25 /. 1874
9 ,, o 292,324 14,234 OTRI0901 [ 5ol 38,063 33,298 71,361 206,729 4,323 211,052 202,500 8,552 900,000 224°/o 1875
10 | 30th ,, ” 267,647 12,477 255,170 |.....coveeee 35,662 32,202 £5,000 72,864 182,306 8,552 190,858 180,000 10,858 900,000 20 °/o 1876
11 | 8lst ,, i 227,376 5,000 099876 |, iveis o 27,388 40,487 67,875 154,501 10,858 165,359 157,500 7,859 900,000 17%°/o 1877
12 | 1st March, = 274,426 5,000 269,426 |............ 31,206 46,351 77,557 191,869 7,859 199,728 187,548 12,180 1,136,660 164°/o 1878-79
13 o = 350,605 350,605 |............ 62,341 38,502 20,000 120,843 229,762 12,180 241,942 227,332 14,610 1,136,660 20 °/o 1879-80
14 AL 2 422,183 422,183 |...oeeennn 62,751 41,533 30,000 134,284 287,899 14,610 302,509 284,165 18,344 1,136,660 25 °/o 1880-81
15 | 31st December, » 388,725 GERITO5 39,325 30,856 20,000 90,181 298,544 18,344 316,888 284,165 32,723 1,136,660 Dhie/, 1881
16 2 " 422,267 422,267 25,312 34,127 59,876 119,315 302,952 32,723 - 335,675 314,479 21,196 1,143,560 274°/o 1882
17 - ” 390,704 390,704 25,411 30,810 10,000 66,221 324,483 21,196 345,679 323,031 22,648 1,174,660 275%/s 1883
18 ” > 294,597 294,597 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 20 °/o 1884
19 » » 170,341 170,341 26,049 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 °/o 1885
20 3 » 160,214 5,000 155,214 22,033 41,941 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 7%°/o 1886
21 i 5 205,458 10,909 194,549 28,679 35,342 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 /o 1887
22 = 7 336,597 20,000 316,597 49,616 32,333 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 /s 1888
23 d 5 312,621 20,000 292,621 45,361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 20 °/o 1889
24 H = 389,678 u S 339,578 22,970 33,358 56,328 283,250 14,237 297,487 281,250 16,237 1,250,000 22%°/s 1890
Premium on issue of 37 670 Shares, 161,353 161,353 156,353 5,000 161,353 :
25 | 31st December, 1891, Fe 209,164 209,164 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 123°/o 1891
26 Z 1892, T 272,202 272,202 57,625 26,983 500 85,108 187,094, |.eerree.nd| 19284 206,378 187,500 18,878 1,250,000 15 °/s 1892
27 . 1893, 12000 223,234 o 223,234 47,343 23,417 500 71,260 151,974  |.veiveen..| 181878 170,852 156,250 14,602 1,250,000 124°/5 1893
28 i 1894, Jolare 203,836 203,836 56,026 21,964 500 78,490 125,346 |.cuueeee.ne. 14,602 139,948 125,000 14,948 1,250,000 10 °/. 1894
29 . 1895,... 12000, 301,711 301,711 58,247 23,473 500 82,220 219,491  |...........| 14,948 234,439 218,750 15,689 1,250,000 174°/o - 1895
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1 |40 e 120 377,152 377,152 31,150 30,855 62,005 315,147 29,227 | 344,374 312,500 31,874 1,250,000 25 /s 1906
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i | 42 9 120 5 198,444 198,444 26,812 34,255 61,067 137,377 42,897 | 180,274 156,250 24,024 1,250,000 125/ 1908
[ |43 b FoRIE 212,590 212,590 15,622 34,225 49,847 162,743 24,024 | 186,767 156,250 30,517 1,250,000 124/ 1909
| |44 s 19s 215,657 QUBIBET A oo 22,392 32,054 54,446 161,211 30,517 191,728 156,250 35,478 1,250,000 12§/ 1910
45 & T3 I 234,238 234,238 | ......oo0 17,886 28,212 46,098 188,140 35,478 223,618 187,500 36,118 1,250,000 15 /o 1911
| | 46 i 18 301,825 ADLBRRT . e 19,279 29,480 48,759 253,066 36,118 | 289,184 250,000 39,184 1,250,000 20 /e 1912
e | 47 & ROTGEs e 1254 5 298,485 FORARE 18,756 33,002 51,758 246,727 39,184 285,911 250,000 35,911 1,250,000 20 °/o 1913
il - PPN £13,671,081 | *£171,033 £13,500,048 |............ *£1,889,579 £1,411,250 *£154,876 £3,455,705 |£10,044,343 |........ceee £983,6 i ‘ £10,008,432  |£1,019,597 — 888%°/o =
[ onus added to Shares, 1st January, 1869, 60,000 Crose Prak T o8
| . . P o s Profits, £14,062,405
8 Sum Written off Mines, 1st March, 1879,........... 331,324 APPROPRIATED AS FOLLOW:-e
e | e e *Written off Property and Plant, &c., per Balance Sheet, £2,536,812
:i| w *Carried to Reserve Insurance Fund . 10,000
| I SR IE P (o e gy v Salaries, Management, Income Tax, Interest ‘Bad Debts, &e., 2y 1,411,250 po L
i . e 'y »
.3 Dividends Paid, £10,008,432
‘ Bonus added to Shares, 1st January, 1869 60,000
Balance carried forward to 1914, ) 35,911 L 2
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HETORT

OF THE

ORDINARY GENERAL MEETING.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
22nd day of April, 1914, at One o’Clock, Afternoon.

The Right Honourable Lorp GLENCONNER, Chairman of
the Board of Directors, presided.

The CHaRMAN—Gentlemen, I shall ask the Secretary to
read the notice calling the mieeting.

The SecrRETARY read the notice.
-

The CuAarrMaN—I shall now ask the Secretary to read the
Auditors’ Report, in accordance with the Act of Parliament.

The SEcrETARY read the Auditors’ Report.

The CraAlRMAN—Gentlemen, I rise to move the adoption of the
Reports and Accounts for the past year. They have been in
your hands for some days, and I propose; with your permission,
to hold them as read.

I am glad to say that we have another successful year's work
to put before you. The operations both at our Mines and Works
were carried on with little interruption throughout the year. At
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our Calafias Mine the uncovering of ore in the various opencast
schemes has been kept well ahead. The further development of
this Mine in depth was confined to the 10th Floor, which is now
completely proved, with eminently satisfactory results. Much
work was also done throughout the year in preparing for mining
the large block of ore lying between the 7th and 10th Floors,
which I spoke about last year. It having become necessary to
install new winding engines, this was considered a good oppor-
tunity for the adoption of electrical power to operate our plant.
We were in the position of having large quantities of exhaust or
waste steam available from our air-compressing plant, and our
power station has been designed to make use of this. In this
way we shall get a large amount of additional power at very
little cost without increasing our boiler capacity. This electrifi-
cation of the plant at Calafias is now almost completed.

At the Tharsis Mines the work of extending the Sierra Bullones
opencast was started in May, and is being vigorously pushed
ahead. At the old North Lode the work of proving the lode
below the old workings was continued throughout the year. This
work is taking longer to complete than was at first expected, due
to the broken nature of the ground, owing to the old workings
having fallen in, but it is now, I am glad to say, very nearly
completed. The estimates of ore reserves in this scheme, value
of the ore, and costs of working will form the subject of a careful
study this year, and it is hoped that as a result we shall be able
to authorise the further opening up of this large ore body. This
lode, whieh formed the original centre of activity of the Com-
pany, will thus enter, we hope, into a new lease of life.

The total quantity of ore extracted from all our Mines was
322,296 tons, as compared with 352,281 tons in 1912, a decrease
of 29,985 tons. This decrease is accounted for partly by a strike
at Calafias in the autumn of last year, partly by flooding through
heavy rainfall, and partly by temporary curtailment of demand
on the part of some of our customers.

The average copper content of all the ore extracted last year
compared favourably with that of the preceding year.
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The rainfall at the Mines was very heavy, so much so that
work was interrupted at times; but on the other hand our
supplies of water are assured for the whole of this year.

The Railways and Pier were maintained in good working order,
and our traffic from the Mines was carried on without interrup-
tion. The total quantity shipped was 530,278 tons, as compared
with 555,616 tons the previous year, a decrease of 25,338 tons.

The price which we had to pay for coal during last year was
exceptionally high, but notwithstanding this disadvantage our
working costs at the Mines were satisfactory.

Before turning to other matters, I may say that I visited the
Mines last autumn, and can assure you that we have every reason
to be pleased with the manner in which our ore-bodies are
developing, and the way in which the various large schemes we
have on hand there—to which I have already referred—are
being carried out. :

Our deliveries of Pyrites to the United Kingdom amounted to
261,370 tons, as against 276,540 tons in 1912, a decrease of
15,170 tons. The price realised for the sulphur value of the ore
was higher than in 1912, but the cost per ton delivered was also
higher, due entirely to higher freights last year. Our deliveries
of Washed Ore and Crude Non-cupreous Ore were together some-
what less than in 1912, but the net price realised . was again
appreciably better than for the previous year.

All our Metal Works were kept busy throughout the year.
The percentage of copper in the ore treated remained practically
the same. The working costs have been higher than in 1912,
due to the higher prices we had to pay for coal. The total
quantity of ore treated shows a slight decrease compared with the
previous year, due entirely to the derangement caused by the
change from the old hand furnaces to the mechanical furnaces.
I am pleased to be able to say that to-day all our Works are
equipped with the full complement of mechanical furnaces we
decided to install, twelve in all. We find that with these furnaces
we obtain a substantial saving in the two important items of fuel
and labour, and I look forward with confidence to increased profits
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from our Metal Works. We have also during the year partly
electrified the Plant at the various Works. This will be further
extended during the current year, thereby effecting a considerable
reduction in the cost of motive power, which forras an important
item of expenditure. Our output of finished copper was 3,218
tons, as compared with 3,377 tons for the previous year, a
decrease of 159 tons. The average price of Standard Copper
during last year was £68 5s. 8d., as compared with £73 1s. 3d.
in 1912, a decrease of £4 15s. 7d.

Referring to the Balance Sheet, I need hardly mention the
healthy position in which it finds itself, for this is apparent.

With regard to the Profit and Loss Account, the amount
written off from Mines’ Property is £7,660 14s. 4d., from
Railways in Spain £5,000, and from the Metal Works £6,095
9s. 4d., making a total of £18,756 3s. 8d., as against £19,279
4s. 0d. in 1912. After valuing the Stocks on hand in Spain and
in this country at moderate figures, the final result of the year’s
work is that we have made a net profit of £246,726 10s. 9d.
This enables us to pay a dividend of 8s. per share, equal to 209,
on the capital of the Company, which is the same as for the
previous year, and to carry forward to the credit of the current
year a balance of £35,910 17s. 6d., as against £39,184 6s. 9d.
carried forward last year. I venture to think that you will
agree with me that these figures are very satisfactory.

Following the usual practice, I will now say a few words with
regard to our prospects for the current year.

Our deliveries of Pyrites to the United Kingdom should be
greater than for the past year. The Copper Contents of the ore
will, we expect, show little or no variation. The selling price for
the Sulphur Contents should be the same, but the cost delivered
will be less, due to lower freights. The deliveries of Washed
and Crude Non-cupreous Ore will, we expect, be greater
than in 1913, and the profit per ton should be somewhat
higher. The greater part of our output of Purple Iron Ore
and Iron Ore Briquettes is sold already, but our revenue
from this source will be considerably less than last year,
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owing ‘to'the low prices ruling in the Tron Market. The output
rof Finished:Copper of our own produce will again show about the
'same decrease as for the previous year, but our total production
of copper will be greater by a few hundred tons, due to the fact
that we have entered into a contract for the purchase, during
this year and next, of certain quantities of copper precipitate,
which we can smelt with advantage along with our own production.

With regard to the Copper Market, prophecy becomes increas-
ingly difficult, as prices are in curious divergence from the
published statistics. The World’s Public Stocks at the end of the
year were about 70,000 tons, compared with 90,000 tons at the
end of 1912 and 110,000 tons at the end of 1911, while at the
end of last month they were only 55,000 tons, which is only about
three weeks’ supply. The prices which have, however, ruled this
year have been low in comparison with what might have been
expected from the statistical position, showing that other factors
have a very great influence on the market. I think, however,
that the course of the Copper Market, while somewhat uncertain,
is not without promise.

To our great regret, our French colleague, M. Chalvet, who
was present at our last meeting, has passed away. He was a man
of ripe judgment, who took a keen interest in the Company’s
affairs, and was held in the highest esteem by us all.

To fill the vacant seat on the Board we have appointed
Monsieur F. Alexis Ducoing, of Paris, who has taken an interest
in the Company’s affairs for many years, and who, we feel sure,
will be of great assistance to us.

We are glad to have our French colleagues, M. Messéan and
M. Ducoing, with us to-day, and regret that M. Schmidt and M.
Millet have been unable to accompany them.

In conclusion, I have to acknowledge our indebtedness to our
Managers and their staffs at our Mines and Works, who have had
a very busy year.

I now beg to move—* That the Statement of Accounts and
Balance Sheet, and the Reports of the Directors and Auditors
thereon, for the year ended 31st December, 1913, be, and the
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same are hereby received, approved and adopted ; that a Dividend
of Eight Shillings per Share, equal to 20 7, on the Capital of the
Company (free of Income Tax), be now sanctioned and declared
from the profits of that year, payable on and after Friday, the
8th day of May next ; and that the balance of £35,910 17s. 6d.
be carried forward to the credit of the year 1914.”

Monsieur F. Arexis Ducoing, Paris—I have much pleasure in
seconding the Chairman’s motion.

The CrarrMaNn—Would any of the Shareholders like to make
any remarks or ask any questions?

There were no remarks and no questions, and the Report was
adopted unanimously.

Mr. James CoupER, Stirling—I have much pleasure in moving
that the retiring Directors, Hugh Brown, Esq., M. Louis Oscar
Schmidt, and M. René Millet, be re-elected.

Mr. THOMAS ALEXANDER, Glasgow—I have much pleasure in
seconding this motion.

The motion was adopted unanimously.

Mr. Davip Barras, Glasgow—I have much pleasure in moving
that Mr. Alexander Moore, C.A., Glasgow, and Mr. Robert
Campbell Mackenzie, C.A., Glasgow, be paid the sum of £300
for auditing the books and accounts of the Company for the
past year, the amount to be equally divided ; and that they be
re-elected Auditors of the Company for the current year.

Mr. James L. MacCannum, Glasgow—I have much pleasure
in seconding.

The motion was adopted unanimously.

The CHalRMAN—I have now to declare that the Ordinary
Meeting is at an end. An Extraordinary General Meeting of
the Company will now be held.




REPORT

OF THE

EXTRAORDINARY GENERAL MEETING.

An Extraordinary General Meeting of the Members of The
Tharsis Sulphur and Copper Company, Limited, was
held within the Office of the Company, No. 136 West
George Street, Glasgow, on Wednesday, the 22nd day
of April, 1914, immediately after the close of the
Annual Ordinary General Meeting.

The Right Honourable Lord GLENCONNER, Chairman of the
Board of Directors, presided.

The CuaiRMAN—TI shall ask the Secretary to read the notice
calling the meeting.

The SecreTAaRY read the notice.

The CmamrMaN—This meeting has been called for the purpose
of altering Clause III. of the Company’s Memorandum of
Association with respect to the objects for which it was
established. These objects were drawn up at the origin of the
Company, forty-eight years ago, when its Capital was only
one fourth of what it now is. Many developments in the
Company’s business have taken place since then, and your
Directors have, from time to time, felt that the terms of this
Clause did not adequately express all the powers which it
was found necessary to exercise in order to carry on the
business efficiently. They have, therefore, considered it advisable
to have the whole of the Clause recast in modern form, and the
result is what we are placing before you for your approval.

.

¥ L L'n
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The CHatrMAN then moved that the Resolution which follows
be approved, adopted, and passed:—

‘“ That Clause IIL. of the Memorandum of Association of the Com-
¢ pany, with respect to the Company’s objects, be altered by deleting
& the same and substituting therefor the following clause, namely :—

‘“IIL. The objects for which the Company is established are :—

£E01Y To acquire by purchase, lease, concession, option, agree-
‘ ment, or other contract or arrangement, any mines,
¢ mining rights, mining claims, and land, ores, mmerul‘;,
‘ mineral substa.nces, and metals of all kinds, wheresoever
‘“situated, or any interest therein, and among others
‘‘ the mines, ores and minerals of Tharsis and Calafias,
“in the ngdom of Spain, and all the lands, works,
machmery, and plant of, or belonging to these mines,

‘or connected therewith.

*“(2) To prospect for, mine, excavate, work, win, get, quarry,
‘¢ dress, crush, calcine, smelt, refine, amalgamate, manipu-
“late and prepare for ma.rket ores, minerals, mineral

%ubstances, and metals of all kinds ; to treat and oper-
“ate upon all such ores, minerals, mmeral substances
¢ and metals; to treat and operate upon the products and
. by products to be extracted and obtained therefrom;
‘and to carry on any metallurgical operations which
‘ may seem conducive to any of the Company’s objects.

ey To sell and dispose of mines, mining rights, mining claims
‘ and land, or any interest therein, ores, minerals, mineral
substa,nces, metals, and all the products and by-
products obtained or obtainable therefrom; and to
grant prospecting, mining, and other hcences, rights,
‘or privileges.

‘“(4) To carry on the businesses of extractors of metals, smelters,
reﬁners manufacturers of sulphuric acid, chemicals and
‘manures, and all other products and by-products
obtalned by treating and operating upon ores, minerals,
“ mineral substances and metals.

““(5) To carry on the businesses of coal and iron masters, iron
‘¢ and steel manufacturers, iron founders, brass founders,
““ colliery proprietors, coke manufacturers, brickmakers.
‘“ traders and dealers in ores, minerals, metals, mineral
““and chemical products and substances.

¢ (6) To carry on the business of shipowners, freight contractors,
‘“ barge owners, lightermen, forwarding agents, ware-
‘“housemen, wharfingers and general traders, and to
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‘“ make and carry into effect any arrangements for these
‘¢ or other purposes with landowners, railway and shipping
‘¢ companies, carriers, and other companies and persons.

“(7) To carry on the business of carriers of goods and passengers
““ by rail or tramway in Spain or elsewhere abroad in
“ connection with railways or tramways constructed by
¢¢ the Company for the purposes of or in connection with
‘“any of their mines or works in Spain or elsewhere
¢ abroad.

‘“(8) To carry on any other business (whetaer manufacturing
‘¢ or otherwise) which may seem to the Company capable
‘“of being conveniently carried on in connection with
‘“the foregoing businesses or calculated directly or
‘“indirectly to enhance the value of or render more
‘¢ profitable, any of the Company’s property.

*(9) To acquire by purchase, feu, lease, or otherwise, or con-
‘¢ struct, build, rent, charter, hire or otherwise establish,
““and to manage, develop, explore, improve, cultivate,
‘‘ maintain, repair, alter, control, work, superintend,
“* hold, sell, feu, lease, or otherwise dispose of any lands,
‘* concessions, grants, licences, options, rights, estates,
‘¢ factories, warehouses, offices, works, buildings, dwelling-
‘“houses, boats, steamers, or other craft, railways,
¢ tramways, ropeways, roads, bridges, reservoirs, water-
‘‘ courses, aqueducts, canals, wharves, furnaces, mills,
“‘crushing works, stamps, hydraulic works, plant,
‘“ machinery, apparatus, implements, rolling stock,
““live and dead stock, or other things deemed necessary
‘“or convenient for the carrying on of the business of
‘¢ the Company.

“*(10) To manufacture and deal in plant, machinery, apparatus,
‘“implements, and other like objects capable of being
*“ used or required in connection with mining and metal-
‘“lurgical operations.

*“(11) Toapply for or join in applying for, purchase, or otherwise
‘‘ acquire any patents or patent rights, brevets &’ invention,
““ gsecret processes, concessions, monopolies, trade marks,
“‘ trade names, or other like privileges, or any interest
‘* therein ; to disclaim, alter or modify the same, and to
‘“ sell the same or any part thereof, or work, use, manu-
‘“ facture, and turn to account the inventions thereby
‘‘ protected, and to grant licenses for the use thereof
‘“as for the time shall be deemed most expedient for
‘“the Company ; and also to expend mocney in experi-
‘“ menting upon, and testing, and in improving or seeking
‘‘ to improve any patents, inventions, or other like rights
¢ which the Company may acquire or propose to acquire.

v
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*“(12) To acquire by purchase, subscription or otherwise, and
‘“to hold or sell or otherwise dispose of, shares, stock,
‘¢ debentures, securities, or other interests of or in any
‘“ company or companies with limited liability carrying
‘¢ on the same business as, or similar or cognate businesses
‘“ to any of the businesses of the Company, or calculated
‘“ to benefit the property or business of the Company.

**(13) To acquire and undertake the whole or any part of the
‘¢ business, goodwill, and assets of any person, firm, or
‘‘ company carrying on or proposing to carry on any of
‘“ the businesses which this Company is authorised to
‘“carry on, and as part of the consideration for such
‘* acquisition, to undertake all or any of the liabilities
““of such person, firm, or company, or to acquire an
‘“interest in, amalgamate with, or enter into any arrange-
‘“ment for sharing profits, or for co-operation, or for
‘“limiting competition, or for mutual assistance, with
‘“any such person, firm, or company, and to give or
““accept by way of consideration for any of the acts or
*“ things aforesaid, or for any property acquired, any
‘¢ cash, shares, debentures, debenture stock, or securities
*“ that may be agreed upon ; and to hold and retain, or
‘“sell, mortgage, and deal with any cash, shares,
‘* debentures, debenture stock, or securities so received.

** (14) To support, or subscribe to, any charitable, benevolent,
‘“or public object, and to give and award pensions,
** gratuities, and donations: to provide for the welfare
**of persons in the employment of the Company, or
‘¢ formerly in their employment, and the widows, children,
“* and other relatives of such persons or others dependent
** upon them, by forming, subscribing to, and supporting
‘*gick, provident, benefit and pension funds, and by
** providing schools, reading rooms, and places of amuse-
*“ ment and recreation.

**(15) To lend, invest, and otherwise deal with the moneys of
“* the Company, not immediately required, upon such
‘“ securities, or without security, and in such manner
‘“as may from time to time be determined, and that
‘‘ free from the restrictions imposed by statute upon the
‘*investment of trust funds; provided always that the
*‘funds of the Company shall not be employed in the
** purchase nor lent upon the security of its own shares.

* (16) To guarantee the performance of contracts and obligations
“* or the discharge of any liabilities by any person, firm,
‘* company, or undertaking, and in particular by customers
*“ and others having dealings with the Company.

**(17) To raise or borrow money in such manner and on such
‘“terms as may seem expedient, and, in particular, by
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‘¢ the issue of mortgages, debentures, bonds, or debenture
‘¢ stock, secured or charged upon the whole or any part
‘“of the property of the Company, present and future,
‘¢ including its uncalled capital, and for that purpose to
‘“ grant and execute all necessary bonds, conveyances,
‘* dispositions, assignations, or other deeds; as also
* (but without prejudice to the foregoing generality)
‘“ to receive money on deposit at interest from employ-
‘‘ ees, customers, and others having dealings with the
¢ Company.

‘“(18) To sell, feu, exchange, lease, mortgage, or otherwise
‘¢ dispose of, or deal with, all or any part of the mines,
‘‘ ores, minerals, works or other property and rights,
‘‘ heritable and moveable of, or under the control, or
“ subject to any right of lien in favour of, the Company.

“(19) To sell the undertaking, property, and rights of the
‘“ Company, or any part thereof, for such consideration
‘“ as the Company may think fit, and, in particular, for
‘“ cash, shares, stock, debentures, debenture stock,
‘¢ securities, or property of any other Company, con-
‘“ stituted or to be constituted, having or not having
‘* objectssimilar orin part similar to those of the Company.

‘“(20) To promote any other company or companies for the
‘“ purpose of acquiring all or any of the property, and
‘“ undertaking any of the liability of this Company, or
‘¢ ot undertaking any business or operations which may
““ appear likely to assist or benefit this Company, or to
‘“enhance the value of any property or business of this
‘¢ Company, and to place, or guarantee the placing of,
‘“ underwrite, apply for, and accept, or subscribe the
‘“ whole or any part of the capital or securities of any
¢ such company, or to lend money to, or guarantee the
¢ performance of the contracts of, any such company.

“(21) To draw, make, accept, indorse, discount, purchase, deal
‘“in, execute and issue bills of exchange, bills of lading,
‘¢ promissory notes, dock, warehouse, and other warrants,
‘“ and other instruments, so as to be negotiable or trans-
‘“ferable by delivery or to order or otherwise.

*“(22) To enter into and to complete conveyances, dispositions,
‘“ assignations, transfers, feu rights, leases, contracts
‘“of co-partnery, agreements, licenses, charter parties,
‘“and other contracts and writings of every description
‘‘ requisite for, or incidental to, or connected with, any
‘“ of the Company’s objects, or conducive to the attain-
‘“ ment thereof.

.
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¢“(22) To acquire or obtain from any Government or authority,
‘‘ supreme, municipal, local, or otherwise, or any cor-
‘¢ poration, company, or person, any charters, contracts,
¢¢ decrees, rights, privileges, and concessions which may
‘“ be conducive to any of the objects of the Company,
¢ and to accept, make payments under, carry out, exercise,
‘“ and comply with any such charters, contracts, decrees,
‘“rights, privileges, and concessions; to promote and
obtam any Act or Provisional Order or other legislative
‘ measure in Parliament or elsewhere for enabling the
¢ Company to carry any of its objects into effect, or for
‘“effecting any alteration or modification of its Con-
“stitution, or for any other purpose which may seem
expedlent and also to oppose any proceedings or
apphcatlons in Parliament or elsewhere which may
¢ seem, directly or indirectly, to prejudice the Company’s
‘ interests.

‘“(24) To refer to arbitration, and to bring, conduct, defend,
‘ compromise and abandon, legal and other proceedmgs
a,nd claims by, for, and against the Company, or con-
‘‘ cerning its affairs.

‘“(25) To act as agents or brokers, and as trustees, for any

‘“ persoa, firm, or company, and to undertake and per-

‘“form sub-contracts, and also to act in any of the

“ businesses ‘of the Company through or by means of
‘“ agents, brokers, sub-contractors, or others.

* (26) To remunerate any person, firm, or company rendering
‘“ services to this Company, either by cash payment or
‘“ by allotment to him or them of shares or securities of
““ the Company credited as paid up in full or in part or
‘¢ otherwise.

‘“(27) To pay commissions to brokers and others for under-
‘“ writing, placing, selling, or guaranteeing the sub-
‘“ seription of any shares, debentures, debenture stock,
““or securities of this Company, or of any company’
‘¢ promoted by this Company.

¢ (28) To effect insurance against risk or loss to the Company,

"““and to insure any servants of the Company against
‘“risk or accident in the course of their employment by

‘“the Company, and to pay premiums on any such
‘ insurances.

*(29) To distribute among the members of the Company in
! k.md any property of the Company, and, in particular,
a.ny shares, debenbures, debenture stock or securities
‘“ of other companies belonging to this Company, or of
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‘‘ which this Company may have the power of disposing ;
‘‘ provided that no distribution amounting to a return
‘¢ or repayment of capital shall be made except with the
‘“ sanction (if any) for the time being required by law.

““(30) To procure the Company to be registered or recognised:
‘“in the Kingdom of Spain or elsewhere, as may from
‘“time to time be determined.

*“(31) To do all or any of the above things in any part of the
‘“ world, and either singly or in conjunction with any
‘‘ company, undertaking, or person, and either as princi-
‘“ pals or agents.

¢ (32) To do all such other things as are incidental or conducive
‘‘ to the attainment of the before-mentioned objects or
‘“any of them, and so that the various businesses or
‘‘ objects specified shall be regarded as independent
‘“ objects, and in no wise restricted by reference to the
‘“name of the Company or to the businesses or objects
‘‘ contained in any other paragraph.”

M. AuBerr J. J. MEsskaN, Paris, seconded the Resolution,
which was adopted unanimously.

The CaatRMAN—The Company’s Articles of Association in the
course of years have undergone so many alterations, and so many
additions have been made thereto, that it has been considered
advisable that they should be wholly repealed, and amended
Articles substituted therefor. The Secretary will accordingly
read the Resolution to this effect which I propose to move.

The SecreTaRY read the Resolution which follows:—

“That the Articles of Association contained in the draft submitted to
‘* the meeting, and for the purpose ofidentification docquetted and
‘¢ subseribed by the Chairman of the meeting as relative to this
‘‘resolution, be, and the same are hereby approved, and that
‘“such Articles of Association, be, and they are hereby adopted
‘“ as the regulations of the Company in substitution for, and to
‘“ the exclusion of, the Company’s existing Articles of Associa-
““ tion.”

The CHAIRMAN, having subscribed the draft Articles of
Association, moved that the Resolution just read be approved,
adopted, and passed.
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Monsieur F. Arexis Ducoixe, Paris, seconded the Resolution,

which was adopted unanimously.

The CuaiRmaNn—Before these Resolutions become effective
they require to be confirmed as Special Resolutions at a further
Extraordinary General Meeting, which will be convened for the
purpose. That is all the business.

Mr. James C. DoNanp, Ayr—I have much pleasure in moving
a vote of thanks to the Chairman. (Applause.)

The CmAIRMAN acknowledged, and the Meeting separated.
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REPORT BY THE DIRECTORS.

TaE Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1914.

THARSIS MINES.

During the year there have been extracted 18,948 tons of
Ore, as compared Wlth 30,248 tons in 1913, a decrease of 11,300
tons.

The further uncovering of the Sierra Bullones Lode, which
was begun in 1913, has been pushed on, and 89,859 cubic metres
of Overburden were removed during the year.

The additions to Property for Buildings and Plant required
have amounted to £4,288 13s. 8d. The sum of £3,646 15s. 9d.
has been written off for depreciation, leaving a net increase
of £641 17s. 11d. on the Property Accounts for the year.

CALANAS MINE.

The Overburden removed during the year has amounted
to 138,875 cubic metres, as compared with 148,132 cubic metres
in 1913, a decrease of 9,257 cubic metres.

338,347 tons of Ore have been extracted, as compared with
292,048 tons in 1913, an increase of 46,299 tons.

The Cupreous Sterile extracted for treatment at the Mine
has amounted to 5,754 tons, as compared with 8,466 tons in
1913, a decrease of 2,712 tons.

The total quantity of Ore raised at the Calafias Mine during
the year, including Cupreous Sterile, has therefore been 344,101
tons, as compared with 300,514 tons in 1913, an increase of 43,587
tons. .

’
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The additions to the Property Accounts for Plant required
have amounted to £5,276 16s. 2d. The depreciation written
off has been £3,220 3s. 3d., leaving a mnet addition of
£2,056 12s. 11d. to these accounts for the year.

TOTAL EXTRACTION OF ORE.

The total quantity of Ore raised during the year (exclusive
of Cupreous Sterile) was 357,295 tons, as compared with 322,296
tons in 1913, an increase of 34,999 tons.

RAINFALL.

The rainfall in 1914 was only 19:09 inches at Tharsis, and
17-38 inches at Calafas, as compared with 3626 inches and
33:33 inches respectively in 1913. It was however ample
for our requirements.

RAILWAYS AND PIERS.

The additions to Property during the year, including the
addition of another Locomotive to the Rolling Stock, have
amounted to £4,663 6s. 4d.

The Permanent Way and Rolling Stock have been maintained
in good working order.

The Shipments were in all 517,688 tons, as compared with
530,278 tons in 1913, a decrease of 12,590 tons. The Pyrites
shipped (including Washed Ore) amounted to 501,037 tons,
as compared with 508,287 tons in 1913, a decrease of 7,250
tons. There were also shipped, for the iron contents, 15,040
tons of Calcined Pyrites from our old heaps, which compares
with 20,457 tons in 1913, a decrease of 5,417 tons.

The Shipments of Copper Precipitate amounted to 1,611
tons, as compared with 1,534 tons in the preceding year.
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METAL WORKS.

The twelve new Mechanical Roasting Furnaces, which have
‘now been erected, have given satisfactory results.

The expenditure on new Plant, including Electrical Equip-
ment, at the various Works has amounted to £39,238 6s. 11d.
Repairs have, as usual, been charged to Revenue, while the sum
of £8,538 6s. 11d. has been written off for depreciation.

The deliveries of Purple Iron Ore have exceeded those of the

preceding year, but the net price realized has been very much
lower.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,605 tons,
as compared with 3,218 tons in 1913, an increase of 387 tons,
due to the smelting of purchased copper precipitate, but for
which there would have been a considerable decrease.

VALUATIONS.

The Stocks on hand at 31st December have, as usual, been
carefully inventoried and valued at moderate and safe figures.

.

" The sum of £5,000 has been written off the ‘‘ Railways in
Spain.”

The amounts written off Property and Plant in 1914 have
thus been—

From Tharsis Mines Property, w0, £3646 15 .9
From Calafias Mines Property, ... 3,220 3 3
From Lagunazo Mines Property, ... 40 0 0
From Railways in Spain, ... e = D000--0" 0
From Metal Works Property, 8,638 6 11

Total, = .i: ... £20,445 5 11

The corresponding amount in 1913 was ... £18,756 3 8
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MINES IN SPAIN.

During the year we acquired the rights over certain claims
adjoining our Calafias Mine, the cost of which, including the
expenses of the transfer, amounting to £23,413 13s. 6d., has
been added to the amount at the debit of ‘‘ Mines in Spain ”
Account, which is now "£43,413 13s. 6d.

MEMORANDUM AND ARTICLES OF ASSOCIATION.

The Special Resolutions, altering Clause IIL. of the Memo-
randum of Association with respect to the Company’s objects
and adopting mnew Articles of Association, which were
passed at the Extraordinary General Meeting of 22nd April,
1914, were confirmed at the subsequent Extraordinary General
Meeting of 13th May, 1914, and registered on 20th May, 1914.

The alteration of the Memorandum of Association . with
respect to the objects of the Company was confirmed, subject
to modification and alteration, by an Order of the Court of
Session, dated 4th July, 1914. A copy of the Interlocutor
containing the Order follows :—

EpinBurcH, 4th July, 1914.—The Lords having considered
the petition and proceedings with the report by John
M. B. Scott, Hsq., W.S., confirm the alteration of
the Memorandum of Association with respect to the
objects of the Company as set forth in the Special
Resolution passed on 22nd April and confirmed on
13th May, 1914, subject to modification and altera-
tion by the deletion of the words ‘‘amalgamate
““ with ” in Article 13 and of the word ‘‘ undertaking
in Article 19, and by the insertion of a new Article
to be numbered 14, and which shall read, ‘‘To
‘“ amalgamate with any person, firm, or company
“ carrying on or proposing to carry on any of the
‘“ businesses which this Company is authorised to
‘“ carry on, provided that a sale of the undertaking
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‘“of the Company and distribution of the proceeds
““ shall in no way be effected by such amalgamation,”
and by altering the numbers of the Articles following
thereon: Appoint registration of this order to be
made by the Registrar of Companies in Scotland,
and on the same being registered along with the
Memorandum - of Association, as now altered and
confirmed, appoint advertisement of the registration
to be made once in the Edinburgh Gazette, and once
in each of the Glasqow Herald and Times newspapers,
and decern.

J. H. A. MacponaLp, L.P.D.

The foregoing Order and a printed copy of the Memorandum
of Association as altered were registered on 17th July, 1914.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1914,
together with the balance of £35,910 17s. 6d. brought forward
from 1913, as shewn by the Profit and Loss Account, amount
to £192,221 Ts. 3d.

The Directors recommend :—

1. That the sum of £156,250 be appropriated to the pay-
ment of a Dividend of Five Shillings per Share, equal
to 12} per cent. on the Capital of the Company, free of
Income Tax, payable on and after Monday, the 10th day
of May next; and

2. That the balance of £35,971 7s. 3d. be carried forward
to the credit of the year 1915.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by D1v1dend Warrants
payable at the Bank of Scotland, London ;

v
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2. To holders of Coupons of Shares to Bearer (Coupon No. 32)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct or through any
Banker. Five clear days are required for examination
of the Coupons.

DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz. :—Thomas Alexander,
Esq., James Couper, Esq., and the Right Honourable Lord
Glenconner. They are all eligible for re-election, and again
offer their services to the Shareholders, and the Directors
recommend that they be returned to the Board.

The Auditors, Messrs. R. C. Mackenzie and Alexander Moore,
also retire at this time, but offer themselves for re-election.

By order of the Directors,

GLENCONNER,

Chairman.




BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1914.




Dr. THE THARSIS SULPHUR

BALANCE SHER

CAPITAL AND LIABILITIES. |
TO SHAREHOLDERS— ]
625,000 Shares of £2 each, fully paid, - - - - - - £1,250,000

;s RESERVE INSURANCE FUND, - - - - - - - 10,000

,» CREDITOR BALANCES— !
Open Accounts, - - - - = - - - - - 184,941

,» PROFIT AND Loss, being Balance at 31st December, 1914, - s 192,22}

£1,637,164

GLASGOW, 25th March, 1915.—This is the Balane



PPER COMPANY, LIMITED. Cr.
December, 1914.
PROPERTY AND ASSETS.
Original Value, Written off
less Sundry Sales. till date.
[INES IN SPAIN—
Tharsis and Calaiias, - - £732,642 5 3 £689,228 11 9 £43413 13 6
Lagunazo, - - - - 48,690 0 5 48,690 0 5
AILWAYS AND SHIPPING
PIERS IN SPAIN—
Permanent Way, - - 425,612 17 4 412,630 18 4 12,981 19 0
Rolling Stock, - - - 97,963 13 10 92,168.11 4 - . 579 2 6
Shipping Piers, - - - 55,827 5 1 52,827 5 1 3,000 0 0
JORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 518,244 5 4 462,478 14 2 55,765 11 2
In Britain, - - 515,982 10 9 401,106 17 4 114,875 13 5
ELLANEOUS ASSETS —
Patents, Leases, Concession
Rights, &e., - - - 398,127 3 1 398,127 3 1 o
£2,793,090 1 1 £2,567,258 1 ‘6

KS IN TRADE— :
In Spain, including Preparatory Works, &e.,
In Britain, - Sl - < 2 £

GBTORS ON OPEN ACCOUNTS, -

CURITIES, CASH at Bankers, and on hand,

d to in our Report to the Shareholders of this date.

v

GLENCONNER, Director.
THOS. ALEXANDER, Director.

342,177 14 11

121,585 3
128,553 14
809,014 1

£1,637,162 14

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.

8

9
1
0



THE THARSIS SULPHUR

PROFIT and LOSS ACCH

—Dr.——
To INcoME TAX, DIRECTORS’ AND AUDITORS' FEES, - - £26,337 16 2

,» CHARGES ACCOUNT, including Management, Salaries, Law i
Expenses, Laboratory Expenses, - - S - s 17,071 17 6

;s AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In'Britain, =@ ¢ 0 Vo SCESEENESEERIESS 6 11
In Spain, - - - - - - - 6,906 19 0
. 15,445 5 11
,» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 5,000 0

,, BALANCE, being Net Profit for Year

ending 31st December, 1914, - £156,310 9 9
and Balance from Year ending 3lst
December, 1913, - - - - 35,910 17 6

_— 192,221 7 '8
£256,076 6 10



PER COMPANY, LIMITED.

: December, 1914.

Cr.
By BALANCE carried forward, - - - £285,910 17 6
Less Dividend paid 8th May, 1914, 250,000 0 0
SRl S ed5 010 17 6
,» INTEREST ACCOUNT, - - - - - - - . 31,395 3 6
,» PROFIT for Year ending 31st December, 1914, - - - 188,770 5 10

£256,076 6 10

EERRRATANOR, = < o~ o e S S Ry
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AUDITORS REPORT.

To the SHAREHOLDERS of the
TuARsIS SULPHUR AND CopPER COMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1914, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.

Grascow, 25th March, 1915.
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED,

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, 9th April, 1915.

NOTICE IS HEREBY GIVEN, TuAT THE ANNUAL ORDINARY GENERAL
MeeTiNgG oF THE THARsIS SULPHUR AND CopPER CoMPANY, LiMITED,
will be held within the Orrice oF THE ComMPaNY, No. 136 West George
Street, Glasgow, on Wednesday, the 21st day of April, 1915, at One
o’clock, Afternoon, for the purposes following :—viz., To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
‘to elect Directors and Auditors in the place of those retiring.
Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, with
a Statement in writing of the name and address of the Depositor,
the numbers of the Warrants, and the number of Shares included
in same, signed by him, in accordance with the Articles of Associa-
tion, three days prior to the Meeting, at the Registered Office of the
Company in Glasgow.

Holders of Share Warrants to Bearer resident out of Glasgow
may deposit their Warrants at any Banking Establishment previously
approved of by the Directors, and on their obtaining from the said
Banking Establishment and depositing at the Registered Office of
the Company in Glasgow, at least twenty-four hours before the
Meeting, a Statement in writing of the name and address of the
Depositor, the numbers of the Warrants, and the number of Shares
included in same, in which Statement the said Banking Establishment
engages itself to retain the Warrants in its custody until the Meeting
‘has been held, they will receive a Certificate admitting them to the
Meeting. :

The Transfer Books will be closed from the 12th to the 21st
current, both days inclusive.

By OrpER OF THE BOARD,
GEORGE REID, Secretary.
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The Tharsis Sulpbur and Copper Company, Limited.
FINANCIAL STATISTICS FOR FORTY-EIGHT YEARS ENDING 3ist DECEMBER, 1914.

To Sinking and Net Gross ertteu off | Charges of Manage- To Reserve Fund
. Dirs cr Bt Porodor | actual | B unds, | proh G | uoperty Flas, | ek ooomaTax, | dom Flomhend | Mot Peductons| et e
ions. rofits. : rofit and Loss atents, an 2 ’ T A
= of Operations, 1st December, 1866. Operations. | Gross Pro dxregtc ggu]i’]t;:&.iuce Aol | e A et Labg;an%rgbﬁ:flggses, n:g‘ Iéx;’e;;x;:jn Gross Profits. ofit
1 | 30th April, B8 o vivnwiiaiine 17 Months, £46,845 | £46,845 l £6,733 £6,733 £40,112
2 | 31st December, 1868, iR 37,406 37,406 | 10,354 10,354 27,052
3 xA BRBE i oi 12 5 107,576 £4,961 102,615 £32,611 | 18,659 51,270 51,345
4 e | YT R U 12 o 172,804 10,861 161,943 49,572 | 17,799 67,371 94,572
5 % ST R o e 267,188 23,308 243,880 58,854 | 21,941 80,795 163,085
6 BBAL, re it d e i 12 . 418,836 18,353 400,483 } ......... 125,436 21,848 147,284 355,429
Premlum on issue of 6 030 Shares, : 102,230 102:230 1§ ceviesses
7 | 31st December, 1873, 3 298,819 11,137 287,682 |.vcvenenn. 44,829 21,052 65,881 221,801
8 e 1874, x 273,187 9,793 263,394 23,817 25,016 48,833 214,561
9 - 1875, s 292,324 14,234 278,090 38,063 33,298 71,361 206,729
10 | 30th ,, 1876, 5 267,647 12,477 255,170 35,662 32,202 £5,000 72,864 182,306
31 | 31st ,, 1877, 5 227,376 5,000 222,376 27,388 40,487 67,875 154,501
12 | 1st March, I I B R F 274,426 5,000 269,426 31,206 46,351 77,557 191,869
13 o 1880, % 350,605 5 2 350,605 62,341 38,502 20,000 120,843 229,762
14 5 1881, i 422,183 422,183 62,751 41,533 30,000 134,284 | 287,899
15 | 31st December, 1881, 388,725 3881725 ... 39,325 30,856 20,000 90,181 | 298,544
16 ey 1882, 5 422,267 . 1 (B R R 25,312 34,127 59,876 119,315 | 302,952
17 % 1883, - 390,704 390704 [ oo 25,411 30,810 10,000 66,221 324,483
18 = 1884, 2 294,597 294,597 24,948 32,501 57,449 237,148
19 5 1885. " 170,341 170,341 26,049 40,080 66,129 104,212
20. 5 1886, 160,214 5,000 155,214 22,033 41,941 63,974 91,240
21 - 1887, - 205,458 10,909 194,549 28,679 35,342 64,021 130,528
22 - 1888, v, 336,597 20,000 316,597 49,616 32,333 | 81,949 234,648
23 - 1889, " 312,621 20,000 292,621 45,361 25,619 70,980 221,641
24 1890, 3 339,578 - 339,578 |..covounnves 22,970 33,358 I 56,328 283,250
Premlum on issue of 37,670 Shares, A 161,353 1615353 | et 156,353 5,000 161,353
25 | 31st December, 1891, z 209,164 209,164 18,071 31,296 500 49,867 159,297
26 2 1892, i 272,202 272,202 57,625 26,983 500 85,108 187,094
27 4 1893,.... b 293,234 223,234 47,343 23,417 500 71,260 151,974
28 = 1894,.... e 203,836 203,836 56,026 21,964 500 78,490 125,346
29 e 1895, ' 301,711 301,711 58,247 23,473 500 82,220 219,491
30 i 1896, % 283,009 283,009 38,396 25,344 500 64,240 218,769
31 i 1897, N 383,972 383,972 48,047 24,468 500 73,015 310,957
32 ox 1898 . ox alums tR ” 424,850 424,850 47,956 26,430 500 74,886 349,964
33 o 1899, " 556,966 556,966 50,170 27,418 500 78,088 ] 478,878
34 > D900 e e 12 53 460,863 460,863 47,465 38,297 500 | 86,262 | 374,601
35 e 1901, A 2 350,639 350,639 42,081 44,879 15 ‘ 86,960 263,679
36 4 1902, e 251,268 251,268 38,483 43,183 81,666 169,602
37 p 1903,.. b 282,263 282,263 36,239 27,164 63,403 218,860
38 53 1904, .. 53 279,936 279,936 35,334 29,009 64,343 215,593
39 i 1905, ot 283,133 283,133 28,874 29,124 57,998 295,135
40 e 1906, »» 377,152 377,152 31,150 | 30,855 62,005 315,147
41 o 1907, o 323,737 S PR /O AR 28,738 | 33,976 62,714 261,023
42 5 1908, 5 198,444 198,444 |............ 26,812 34,255 61,067 137,377
43 v 180 e R 12 5 212,590 2125000 1.5, st 15,622 4 34,225 49,847 162,743
44 53 OO, ise s icienis 5 215,657 285,667 . | oo 22,392 | 32,054 54,446 161,211
45 % 1911, A 234,238 234988 - unenovns [ 17,886 28,212 46,098 188,140
46 e 1912;.... o 301,825 SOL825 |.coveesuvnve , 19,279 29,480 48,759 253,066
47 ” 1913,.. o 298,485 298,485 |....c.000000 ‘ 18,756 33,002 51,758 246,727
48 e 1914, o 220,165 2203065 |.-ooon 1ol 20,446 43,409 63,855 156,310
|
£13,891,246 | *£171,033 £13,720,213 |..... .ceen *£l 910,025 ‘ £1,454,659 *£154,876 £3,519,560 1£10,200,653
Bonus added to Shares, 1st January, 1869,.......... L 60,000 Gross [Profils
H = . ) . e e wee { s
Sum Written off Mines, 1st March, 1879,......... 3 331,324 : APPROPRIATED AS FOLLOWS:—
*Written off Property and Plant, &c., per Balance Sheet, £2,557,258
M' *Carried to Reserve Insurance Fund, 10,000
Salaries, Management, Income I‘ax, Interest "Bad Debts, &e., vy 1,454,659
- —_— £4,021,917
Dividends Paid, £10,164,682
Bonus added to Sha.res. st Jdnuary, 1869 60,000
Balance carried forward to 1915, : 35,971
e 10,260,653

! Add Balance

| from Previous

Available Profits
for

DivipENDS PAID.

Balance
carried forward

Dividend Capital

Rate per Cent.

on Dividend

Year.

Years. Division. 0 st#::::ding each ];:Iance. Capital.

338 © £40,112 £80,000 | £10,112 | £300,000 10 </, 1866-68

£10,112 gg 164 35,000 2,164 | 300,000 1, 1868

: ; ; 16,514 785,071 oo 1869

16,514 111,086 83,880 |  27.206 $38.797 10 5 1870

27,206 190,291 167,759 | 22,532 838,797 20 </, 1871

22,532 377,961 360,000 | 17.961 900,000 40 </, 1872

............ 17,961 239,762 225,000 14,762 900,000 25 o/, 1873
14,762 229,323 295,000 4,323 900,000 25 </, 1874

............ 4,323 211,052 202,500 8,552 900,000 " 293¢, 1875
............ 8,552 190,858 180,000 10,858 900,000 20 o/, 1876
. 10,858 165,359 157,500 7,859 900,000 173°/ 1877
........... 7,859 199,728 187,548 12,180 | 1,136,660 164/, 1878-79
........... 12,180 241,942 297,332 14610 | 1,136,660 20 ¢/, 1879-80
............ 14610 302,509 284,165 18,344 | 1,136,660 25 </, 1880-81
oo el ae | SRS G
21,196 345,679 323,031 22,648 | 1,174,660 2%? 1883

22,648 259,796 234,932 24,864 | 1,174,660 20 ¢/, 1884

24,864 129,076 117,466 11,610 | 1,174,660 10 /. 1885

1700 |+ 15218 | 1iTess b wenil e e

27,812 262,460 934,932 27,528 | 1,174,660 20 5 1888

el i | SRR

: : ‘ 237 | 1,250,000 223°/. 1890

............ 16,237 175,534 156,250 19,284 | 1,250,000 1247/, 1891
19,284 206,378 187,500 18,878 | 1,250,000 15 </, 1892

18,878 170,852 156,250 14,602 | 1,250,000 123¢/. 1893

............ 14,602 139,948 125,000 14948 | 1,250,000 10 /. 1894
............ 14,948 234,439 218,750 15,689 | 1,250,000 1747/, 1895
............ 15,689 234,458 218,750 15,708 | 1,250,000 173/, 1896
15,708 326,665 312,500 14,165 | 1,250,000 25 </, 1897

............ 14,165 364,129 343,750 20,379 1,250,000 273¢. 1898
........... 20,379 199,257 468,750 30,507 | 1,250,000 STl 1899
............ 30,507 405,108 375,000 30,108 | 1,250,000 30 /. 1900
30,108 293,787 250,000 43,787 | 1,250,000 20 </, 1901

43,787 213,389 187,500 25,880 | 1,250,000 15 /. 1902

25,889 244,749 218,750 25,999 | 1,250,000 174¢/ 1903

25,999 241,002 218,750 22,842 | 1,250,000 173°/s 1904

842 247,977 218,750 29,227 | 1,250,000 1737 1905

L R boRER T TR A 3‘3?‘? 1907

............ 42,897 180,274 156,250 24024 | 1,250,000 1237/ 1908
............ 24,024 186,767 156,250 30,517 | 1,250,000 1237/, 1909
30,517 191,728 156,250 35478 | 1,250,000 1237, 1910

35,478 293,618 187,500 36,118 | 1,250,000 15 /. 1911

36,118 289,184 250,000 30,184 | 1,250,000 20 /s 1912

39,184 285,911 250,000 35911 | 1,250,000 20 °/. 1913

35,911 192,221 156,250 35,971 | 1,250,000 1257/, 1914

e | £1,019,597 1£11,220,250 | £10,164,.682 | £1,055,568 g 9002°/, e

£14, 282 570

£14,282,570
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Tue Ricar HonNouraBLE Lorp (GLENCONNER, of Glen.
CuarLEs GranT TeEnNant, Esq., Glasgow.

M. Frangors AvLexis DucoiNg, Paris.

M. AuBerr JuLes JEAN MESSI;‘.AN, Paris.

Huea Browy, Esq., Glasgow.

M. Lours Oscar Scamipr, Paris.

M. Rene Mivier, Paris.

Tae Ricar HoNoURABLE LORD GLENCONNER, Charrman.
Wirniam P. RurHERFORD, Junior, General Manager.

GrorGe REID, Secretary.
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REPOET.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
21st day of April, 1915, at One o’Clock, Afternoon.

The Right Honourable Lorp GLENCONNER, Chairman of the
Board of Directors, presided.

The CuamrMaN—I shall ask the Secretary to read the notice
calling the meeting.

The SecrETARY read the notice.

The CHarrMAN—I shall now ask the Secretary to read the
Auditors’ Report in accordance with the Act of Parliament.

The SecrETaRY read the Auditors’ Report.

The CmarRMAN—Gentlemen, I rise to move the adoption of
the Report and Accounts for the past year. They have been

in your hands for some days, and I propose, with your permission,
to take them as read.

You will be glad to hear that we were able to keep our work-
men at the Mines fully employed throughout the year, not-
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withstanding the conditions which have existed since the war
broke out. As you know, we have large development schemes
under way, and we considered it advisable to push on with
these when we could do so with advantage, and so keep our
working force together when shipments had to be curtailed.
Our principal market for Ore, however, being the United King-
dom, our shipments have not fallen off to the extent that might
have been expected from the serious interruption of the European
Pyrites trade. All the Ore which could not be marketed was
laid down at the Mine for treatment.

You will have seen from the Report that we have purchased
the rights in certain mining concessions which adjoin ours at
Calafias. These are six concessions having an area of 367,258
square metres, covering principally the line of extension of the
lode to the east, in which we had the right to mine on a Royalty
basis. We were approached by the Company owning these
claims, who were anxious that we should extend our Mine
workings to develop the supposed extension of the lode into
their ground, and as it appeared probable that the lode might
extend in that direction, we considered it advisable to take
the mining risk involved and make an outright purchase of the
claims. Since the purchase was made we have extended our
workings into this new ground, with, I am glad to say, satis-
factory results.

The electrification of the plant at Calaflas was completed,
with the result that all the steam required is now generated

at one boiler station with marked advantage and economy.

At Tharsis the uncovering of the Sierra Bullones lode was
continued throughout the year, and this work is now proceeding




5

night and day, a night shift having been started to employ all
the labour released from other departments when our export
of Ore was curtailed.

As a result of the diamond drilling work carried out at the
North Lode, we have now decided to carry out a scheme, which
has been carefully prepared, for the uncovering of a part of this
lode which will open up a considerable reserve of Ore. The
importance of having several sources of Ore available in a large
mining business like ours, where Ore is sold over periods of
several years in advance, will doubtless appeal to you.

Our shipping pier at Huelva, which has served our require-
ments during the last forty-four years, is now inadequate, not
only to cope with the increased quantities of Ore which we
expect to ship in the future, but to accommodate the very
much larger vessels now used in the Ore carrying trade. We
have, therefore, decided to add a branch to the existing pier,
at which it will be possible to load expediti;)usly at the same
time two of the largest vessels capable of entering the port,
while the two berths at the old pier will still be available for
unloading coal and stores and for loading the smaller steamers.

Our Metal Works have been kept very fully employed,
although with considerable difficulty at times, owing to shortage
of labour, a large number of our workmen having joined the
Army. The mechanical furnaces continue to give satisfactory
results, and the saving in fuel costs is very marked, especially
with the very high price of coal at present ruling.

Turning now to the Profit and Loss Account, you will have
seen from the Report that we have written off £20,445 b5s. 11d.,
or £1,689 2s. 3d. more than in the previous year, as we now
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have to make a beginning with writing down the heavy capital
expenditure at the Metal Works during the last two years.

After valuing the stocks in this country and in Spain at safe
figures, the final result of the year’s working is that we have made
a net profit of £156,310 9s.9d., which enables us to pay a dividend
of 1219, on the capital of the Company. This compares with
209% paid last year, but when we consider that the average
price for ‘“ Tough ” Copper was fully £9 a ton less than for the
previous year and that there was a reduction of fully 3s. a ton
in the price obtained for our Purple (Iron) Ore, in addition to
many other adverse circumstances brought about by the War,
such as the fall in the Spanish Exchange, I think you will agree
with me that the result is not unsatisfactory.

It has been the practice at this Meeting to give some idea
of the prospects for the coming year, but in view of existing
conditions you will readily understand that it is extremely
difficult to predict with any degree of confidence the course of
the Markets. I may say, however, that we are fortunate to
be in the position to benefit from any improvement in prices
or expansion of demand for our Ores.

We are particularly glad to have with us to-day our French
Colleague, Monsieur Ducoing, who has come all the way from
Paris to attend the Meeting. Our other friends, M. Schmidt,
M. Millet and M. Messéan were, unfortunately, unable to

accompany him.

With these remarks, I beg to move—*‘ That the Statement
of Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1914,
be, and the same are hereby received, approved, and adopted ;
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that a Dividend of Five Shillings per Share, equal to 123%, on
the Capital of the Company, free of Income Tax, be now sanc-
tioned and declared, payable on and after Monday, the 10th
day of May next; and that the balance of £35,971 T7s. 3d.
be carried forward to the credit of the year 1915.”

Mr. THOoMAS ALEXANDER, Glasgow—I have much pleasure in
seconding the motion.

The CmarMAN—Before putting the motion to the meeting,
I offer an opportunity to Shareholders and others to ask any
questions which they may desire..

No questions were put.

The CHAIRMAN—Then, Gentlemen, I take it from you that
the adoption of the Report, which has been moved and
seconded, is carried unanimously.

Monsieur F. Avexis Ducoine, Paris—I have great pleasure
in moving that the following Directors, who retire at this
Meeting, be re-elected, viz. :—Mr. Thomas Alexander, Mr. James
Couper, and the Right Honourable Lord Glenconner.

Mr. Huem Browx, Glasgdw—l have much pleasure in

seconding.

The motion was adopted.

Mr. James L. MacCarrom, Glasgow—I have much pleasure
in moving that Mr. Robert Campbell Mackenzie, C.A., Glasgow,
and Mr. Alexander Moore, C.A., Glasgow, be paid the sum of
£300 for auditing the books and accounts of the Company
for the past year, the amount to be equally divided; and that
they be re-elected Auditors of the Company for the current
year.
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Mr. Davip Barras, Glasgow, seconded, and the motion was
adopted.

Mr. James C. DoNaLp, Ayr—I have much pleasure in moving
a vote of thanks to his Lordship for presiding. (Applause.)

The CHAIRMAN acknowledged, and the Meeting separated.
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REPORT BY THE DIRECTORS.

TaE Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1915.

THARSIS MINES.

The Ore extracted during the year amounted to 23,642 tons,
as compared with 18,948 tons in 1914, an increase of 4,694
tons.

The work of further uncovering the Sierra Bullones Lode,
begun in 1913, has been actively continued throughout the year,
and 184,453 cubic metres of Overburden were removed. This
compares with 89,859 cubic metres removed during the previous
year.

The additions to Property for Buildings, Machinery and Plant:
required during the year have amounted to £2,436 6s. 5d.
The depreciation written off has been £2,183 12s. 1d., leaving
a net increase of £252 14s. 4d. on the Tharsis Property Accounts
for the year.

CALANAS MINE.

During the year 129,376 cubic metres of Overburden have
been removed, as compared with 138,875 cubic metres in 1914,
a decrease of 9,499 cubic metres.

The Ore extracted has amounted to 377,508 tons, as com-
pared with 338,347 tons in 1914, an increase of 39,161 tons.

The Cupreous Sterile extracted for treatment on the Mine
has been 8,550 tons, as compared with 5,754 tons in 1914, an
increase of 2,796 tons.
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The total quantity of Ore raised at the Calaias Mine during
the year, including Cupreous Sterile, has thus been 386,058
tons, as compared with 344,101 tons in 1914, an increase of
41,957 tons.

The additions to the Property Accounts for Buildings,
Machinery and Plant required during the year have amounted
to £2,033 11s. 8d. The depreciation written off has been
£1,224 1s. 11d., leaving a net addition of £809 9s. 9d. to these
Accounts for the year.

TOTAL EXTRACTION OF ORE.

The total quantity of Ore raised during the year (exclusive
of Cupreous Sterile) was 401,150 tons, as compared with 357,295
tons in 1914, an increase of 43,855 tons.

RAINFALL.

The rainfall was more abundant than in the previous year,
having been 27-95 inches at Tharsis and 23-27 inches at Calafias,
as compared with 19-09 inches at Tharsis and 17-38 inches at
Calafias in 1914. Our supply of water was ample for all re-
quirements.

RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have been well
maintained and the large traffic has been conducted with

regularity and economy.

During the year an additional locomotive and fifty wagons
have been added to the Rolling Stock. The additions to the
Property Accounts for these and other items have amounted
to £10,717 1s. 9d.

The Shipping Pier at Corrales has likewise been well main-
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tained. Its accommodation has, however, become too limited
for the large vessels now engaged in the Ore trade, so that
permission for a very considerable extension of it, to enable
us to cope with increasing shipments, is being sought from
the Spanish Authorities.

The shipments were in all 546,536 tons, as compared with
517,688 tons in 1914, an increase of 28,848 tons. The Pyrites
shipped (including Washed Ore) amounted to 544,995 tons,
as compared with 501,037 tons in 1914, an increase of 43,958
tons.

The shipments of Copper Precipitate amounted to 1,541
tons, as compared with 1,611 tons in the preceding year.

METAL WORKS.

Owing to the scarcity of labour and other conditions con-
nected therewith, it has been somewhat difficult to keep the
Metal Works fully employed. The quantity of Ore treated
has, however, not fallen greatly short of that for the previous
year. The new Mechanical Roasting Furnaces continue to
give good results and the great reduction in the consumption
of coal, effected therewith and by the adoption of electrical
power, has benefited us greatly during the past year.

The expenditure on new Plant at the various works, with the
view of insuring economical working, continues to be heavy,
and the sum of £23,679 8s. 8d. has been added to the Works
Property Accounts during the year. The amount written off
for depreciation has been £10,994 11s. 6d.

The deliveries of Iron Ore have been somewhat less than
those for the previous year, but the net price realized has been
considerably higher.
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PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,970 tons,
as compared with 3,605 tons in 1914, an increase of 365 tons,
due partly to the increased quantity of purchased Copper
Precipitate smelted.

VALUATIONS.

The valuation of the Stocks on hand at the close of the year,
both in this country and in Spain, has, as usual, received careful
attention. They have all been valued at moderate figures.

The sum of £5,000 has again been written off the ** Railways
in Spain.”

The ‘¢ Mines in Spain ”’ stand at a very moderate figure, so
that it is not considered necessary to write them further down
meantime.

4

The amounts written off Property and Plant in 1915 have
been—

From Tharsis Mines Property, ... we 11 02,0830 2 1
From Calafias Mines Property, ... 1,224 1 11
From Lagunazo Mines Property, ... 138 16 8
From Railways in Spain, ... weer 140,000, ~0F (O
From Metal Works Property, ... .. 10,994 11 6

Total, o S19,54]. 2 =D

The corresponding amount in 1914 was ... £20,445 5 11

SECURITIES, CASH AT BANKERS AND ON HAND.

The Company held a large amount of British Government
21% Consols, and in order to entitle it to convert these into
the new 419, War Loan Stock it became necessary to subscribe
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for a larger amount of this Stock than it could pay for from its
surplus funds. Advances and loans appear as a liability on
this account, which will be liquidated when it is considered
opportune to sell the Company’s surplus holding of the Stock.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1915,
together with the balance of £35,971 Ts. 3d. brought forward
from 1914, as shewn by the Profit and Loss Account amount
to £139,262 Ts. 10d.

The Directors recommend :—

1. That the sum of £125,000 be appropriated to the pay-
ment of a Dividend of Four Shillings per Share, equal
to 10 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Wednesday, the 10th
day of May next; and

2. That the balance of £14,262 7s. 10d. be carried forward
to the credit of the year 1916.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;

2. To holders of Coupons of Shares to Bearer (Coupon No. 33)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct or through any
Banker. Five clear days are required for examination
of the Coupons.

DIRECTORS AND AUDITORS.

It is with no ordinary feelings of regret that your Directors
have to record the loss of three of their number by death since
their last Report was issued. First of all, Mr. Charles Grant
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Tennant, who had but recently joined the Board, was killed
in action in France on the 9th of May last. Then followed,

later in the year, Mr. Thomas Alexander, who for a number
" of years had taken a very active part in the deliberations of
the Board. Lastly, early in March of the present year, there
passed away Mr. James Couper, who for the long period of
thirty-eight years had maintained his interest in the affairs
of the Company.

To fill up two of the vacancies thus occasioned, your Directors
think themselves fortunate in having secured the services of
the Right Honourable Sir Herbert E. Maxwell, Bart., of Mon-
reith, and of S. Crawford Hogarth, Esq., Shipowner, Glasgow,
whose extensive knowledge of public and business affairs
eminently qualify them for seats on the Board.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz. :—M. Albert Jules
Jean Messéan, M. Francois Alexis Ducoing, and Hugh Brown,
Esq. The Right Honourable Sir Herbert E. Maxwell, Bart.,
and S. Crawford Hogarth, Esq., likewise vacate office at the
coming General Meeting. They are all eligible for re-election,
and again offer their services to the Shareholders, and the
Directors recommend that they be returned to the Board.

The Auditors, Messrs. Alexander Moore and R. C. Mackenzie,
also retire at this time, but offer themselves for re-election.

By order of the Directors,

GLENCONNER,

Chairman.
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AND
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Dr. THE THARSIS SULPHUR

BALANCE SH}

CAPITAL AND LIABILITIES.
TO SHAREHOLDERS—

625,000 Shares of £2 each, fully paid, - - - - - - £1,250,00f
,» RESERVE INSURANCE FUND, - - - - - = . 10,

,» CREDITOR BALANCES—
Open Accounts, - - - - - - - - - - 235,707
Cash Creditors, including Bank Loans against 43 9% War Loan

Stock, - SRR T e R 349,236,

,» PROFIT AND LoOss, being Balance at 31st December, 1915, - - e 139,268

£1,984,206

GLASGOW, 29th March, 1916.—This is the Balance



GLENCONNER, Director.
HUGH BROWN, Director.

ed to in our Report to the Shareholders of this date.
ALEX. MOORE, C.A., Auditor.

£1,984,206 5 9

R. C. MACKENZIE, C.A., Auditor.

')PER COMPANY, LIMITED. Cr.
scember, 1915.
PROPERTY AND ASSETS.
Original Value, Written off
less Bundry Sales, till date.
ES IN SPAIN—
Tharsis and Calaias, - - £732,642 5 3 £689,228 11 9 £43,413 13 6
Lagunazo, - - - - 48,690 0 5 48,690 0 5
AILWAYS AND SHIPPING
PIERS IN SPAIN— ) )
Permanent Way, - - 427,368 2 3 414,526 7 11 12,841 14 4
Rolling Stock, - - - 106,925 10 8 95,278 1 ' 9 11,652 8 11
Shipping Piers, - - - 55,827 5 1 52,827 5 1 3,000 0 0
'ORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 522,630 10 2 466,025 4 10 56,605 5 4
In Britain, - - - 539,661 19 5 412,101 8 10 127,560 10 7
ISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &ec., - - - 398,127 3 1 398,127 3 1 —_—
£2,831,872 16 4 £2,576,799 3 8
TOCKS IN TRADE—
In Spain, including Preparatory Works, &e., - - - - 407,346 15 2
In Britain, - - - - - - - - 148,631 3 7
JEBTORS ON OPEN ACCOUNTS, - 5 - : - - 5 163,776 9 4
CURITIES, CASH at Bankers, and on hand, mcludmg 43 9% War
Loan Stock at cost, - - - - - - 1,009,378 5 0



THE THARSIS SULPHUR

PROFIT AND LOSS AC

Dr.

To INcoME TAX, DIRECTORS’ AND AUDITORS’ FEES,

,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, £l <

5y AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - - - £10,994 11 6
In Spain, - - - - - - - 3,646 10 8

AMOUNT WRITTEN OFF RATLWAYS AND SHIPPING PIERS,

"

, BALANCE, being Net Profit for Year

ending 31st December, 1915, - £103,291 0 7
and Balance from Year ending 3lst .
December, 1914, - - =l 35,971 7 3

£44,382

16,214

14,541

5,000

139,262

£219,400

7 10

0 3




PER COMPANY, LIMITED.

December, 1915.

Cr.
By BALANCE carried forward, - - - £192,221 7 3
Less Dividend paid 10th May, 1915, 156,250 0 0
—_— £35,971 7 3
,» INTEREST ACCOUNT, - - - - - - - - 28,848 17 4
,» PROFIT for Year ending 31st December, 1915, - - - 154,579 15 8
£219,400 0 3

BY BALANCE, - - - - - - - - - - £139,262 7 10




14

AUDITORS REPORT.

To the SHAREHOLDERS of the
TuArsis SULPHUR AND CopPErR CoMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1915, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

ALEX. MOORE, C.A., Auditor.
R. C. MACKENZIE, C.A., Auditor.

Grascow, 29th March, 1916.
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THE THARSIS SULPHUR AND COPPER COMPANY, LimiTED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Graseow, Ist April, 1916.

NOTICE IS HEREBY GIVEN, TaAT THE ANNUAL ORDINARY GGENERAL
MeeriNg oF THE THARSIS SULPHUR AND CorpPER COMPANY, LIMITED,
will be held within the OrricE oF THE Company, No. 136 West George
Street, Glasgow, on Wednesday, the 19th day of April, 1916, at One
o’clock, Afternoon, for the purposes following :—viz.,, To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, with
a Statement in writing of the name aund address of the Depositor,
the numbers of the Warrants, and the number of Shares included
in same, signed by him, in accordance with the Articles of Associa-
tion, three days prior to the Meeting, at the Registered Office of the
Company in Glasgow.

Holders of Share Warrants to Bearer resident out of Glasgow
may deposit their Warrants at any Banking Establishment previously
approved of by the Directors, and on their obtaining from the said
Banking Establishment and depositing at the Registered Office of
the Company in Glasgow, at least twenty-four hours before the
Meeting, a Statement in writing of the name and address of the
Depositor, the numbers of the Warrants, and the number of Shares
included in same, in which Statement the said Banking Establishment
engages itself to retain the Warrants in its custody until the Meeting
has been held, they will receive a Certificate admitting them to the
Meeting. :

The Transfer Books will be closed from the 10th to the 19th
current, both days inclusive.

By OrDER or THE BoARrD,
GEORGE REID, Secretary.
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The Tharsis Sulpbur and Copper Company, Limited.

FINANCIAL STATISTICS FOR FORTY-NINE YEARS ENDING 8ist DECEMBER, 1915.
D B 8 Roserve Fonds, | (Net Gross Writtenoff | CarEon ol Ege: | T e et e | Total Dedueti Add Bal Availabl Balance
- A A HEET " eserve N eny, Income 1ax, rom 0! an! () eductions a. i > i i
G s’irlllz.cg I;om;Ae?:g]esment 0%;‘;3‘}0;2_ Gro?sc%lr:)lﬂts. and Debited ng’f:;hlf;ss £ ';E:g{; T:Rt’ Interest, Loss Account, from Net A%‘g’gg et from Pre:;t)?s e ?2‘0‘; e D1vIDENDS PAID. ctarned for:;ard Dlndengl Oapflat R:!ilzeD)zsde:gt Year.
B of Operations, 1st December, 1866. dix*egtc 2gul:lx't:t.iuce AGBERE Gilian Ascate: Labﬁ:e:lt%rgbglsxp;gses, n:’zli] gx}-]z:;lexgm Gross Profits. E Years. Division. a s‘g’::: 108 | each Balance. Capital,
1 | 30th April, T 17 Months, |  £46,845 £46,845 £6,733 £6,733 £40,112 £40,112 £30,000 £10,112 |  £300,000 10 /o 1866-68
2 | 31st December, 1868,........ 5 37,406 37,406 10,354 10,354 27,052 £10,112 37,164 35,000 2,164 300,000 112/, 1868
3 . 1869, 12 s 107,576 £4,961 102,615 £32,611 18,659 51,270 51,345 2,164 53,509 36,995 16,514 785,071 5 s 1869
4 5 18705, s 0veo | 12 - 172,804 10,861 161,943 49,572 17,799 67,371 94,572 16,514 111,086 83,880 27,206 838,797 10 ¢/, 1870
5 v 1871, D 267,188 23,308 243,880 58,854 21,941 80,795 163,085 27,206 190,291 167,759 22,532 838,797 20 °/, 1871
6 1872, 9 418,836 18,353 400,483 125,436 21,848 147,284 355,420  |ceveerrn.nn 22,532 377,961 360,000 17,961 900,000 40 °/o 1872
Premium on issue of 6 030 Shares, : 102,230 102,230 oal = Eeotvaisy oy
7 | 31st December, 1873, S 298,819 11,137 287,682 44,829 21,052 65,881 BLIL - v 17,961 239,762 225,000 14,762 900,000 25 o/, 1873
8 > 1874, i 273,187 9,793 263,394 23,817 25,016 48,833 P14.561 - [ocosouerenes 14,762 | * 229,323 225,000 4,323 900,000 25 </, 1874
9 L 1875, ...+» 5 292,324 14,234 278,090 38,063 33,298 71,361 206,729 4,323 211,052 202,500 8,552 900,000 223/ 1875
10 | 30th ,, 1876, o 267,647 12,477 255,170 35,662 32,202 £5,000 72,864 182,306 8,652 190,858 180,000 10,858 900,000 20 °/o 1876
11 | 3lst - 187 i ¥ 227,376 5,000 222,376 27,388 40,487 67,875 ‘154,501 10,858 165,359 157,500 7,859 900,000 173°/o 1877
12 | 1st March, LR A e R » 274,426 5,000 269,426 31,206 46,351 77,557 191,869 7,859 199,728 187,548 12,180 1,136,660 164°/o 1878-79
13 i 1880, 4 350,605 350,605 62,341 38,502 20,000 120,843 929,762  |cerorrrerees 12,180 241,942 297,332 14,610 | 1,136,660 20 /s 1879-80
14 o 1881, 5 422,183 422,183 62,751 41,533 30,000 134,284 287,899 14,610 302,509 284,165 18,344 1,136,660 25 °/, 1880-81
156 | 31st December, 188l,........cccecunrenes 2 " 388,725 388,725 39,325 30,856 20,000 90,181 208,644  [.ceiinieiesn 18,344 316,888 284,165 32,723 1,136,660 25 °/o 1881
16 7 1882, % 422,267 422,267 25,312 34,127 59,876 119,315 3091959, ||noh i 32,723 335,675 314,479 21,196 | 1,143,560 274/, 1882
17 ,, 1883,.. A 390,704 390,704 25,411 30,810 10,000 66,221 324,483 21,196 345,679 323,031 22,648 1,174,660 27%°/o 1883
18 s 1884, .. o 294,597 294,597 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 20 /o 1884
19 ~ 1885, » 170,341 170,341 26,049 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 </, 1885
20 v 1886, = 160,214 5,000 155,214 22,033 41,941 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 7%°/o 1886
21 05 1887, ’ 205,458 10,909 194,549 28,679 35,342 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 °/, 1887
22 » 1888, » 336,597 20,000 316,597 49,616 32,333 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 </, 1888
23 5 1889, ..... » 312,621 20,000 292,621 45,361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 20 °/o 1889
24 1890, »» 339,578 P 339,578 22,970 33,358 b 56,328 283,250 14,237 297,487 281,250 16,237 1,250,000 223/, 1890
Premium on issue of 37 670 Shares, . 161,353 161,353 156,353 5,000 161,353
25 | 31st December, 1891, v 209,164 209,164 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 123/, 1891
26 i 1892, o 272,202 272,202 57,625 26,983 500 85,108 187,094 19,284 206,378 187,500 18,878 1,250,000 15 °/, 1892
27 o 1893, I 223,234 223,234 47,343 23,417 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250,000 1237/, 1893
28 B 1894, 5 203,836 203,836 56,026 21,964 500 78,490 125,346 14,602 139,948 125,000 14,948 1,250,000 10 °/, 1894
29 »e 1895, >y 301,711 301,711 58,247 23,473 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 17%°/s 1895
30 -5 1896, s 283,009 283,009 38,396 25,344 500 64,240 218,769 15,689 234,458 218,750 15,708 1,250,000 17%°/o 1896
31 55 1897, »» 383,972 383,972 48,047 24,468 500 73,015 310,957 15,708 326,665 312,500 14,165 1,250,000 25 °/o 1897
32 29 1898, 9 424,850 424,850 47,956 26,430 500 74,886 349,964 14,165 364,129 343,750 20,379 1,250,000 27%°/o 1898
33 S 1899, ’ 556,966 556,966 |..... ...... 50,170 27,418 500 78,088 478,878 20,379 499,257 468,750 30,507 1,250,000 37%°/o 1899
34 2 1900, i 460,863 460,863 |........... 47,465 38,297 500 86,262 374,601 30,507 405,108 375,000 30,108 | 1,250,000 30 °/. 1900
35 By 1901, % 350,639 350,639 42,081 44,879 86,960 263,679 30,108 293,787 250,000 43,787 1,250,000 20 °/o 1901
36 % 1902, 5 251,268 251,268 38,483 43,183 81,666 169,602 43,787 213,389 187,500 25,889 1,250,000 15 °/o 1902
37 55 1903, a5 282,263 282,263 36,239 27,164 63,403 218,860 25,889 244,749 218,750 25,999 1,250,000 17%°/o 1903
38 5 1904, “ 279,936 279,936 35,334 29,009 64,343 215,593 25,999 241,592 218,750 22,842 1,250,000 17%°/o 1904
39 . 1905, 5 283,133 283,133 28,874 29,124 57,998 225,135 22,842 247,977 218,750 29,227 1,250,000 17%°/o 1905
40 o 1906, 55 377,152 377:182 oo rs 31,150 30,855 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000 25 °/o 1906
41 % 1907, ,, 323,737 323,787 ]s s catuiniess 28,738 33,976 62,714 261,023 31,874 292,897 250,000 42,897 1,250,000 20 °/o 1907
42 o 1908, o 198,444 198,444 |............ 26 812 34,255 61,067 137,377 42,897 180,274 156,250 24,024 1,250,000 123°/o 1908
43 A 1909, g 212,590 212,590 |........... 15,622 34,225 49,847 162,743 24,024 186,767 156,250 30,517 | 1,250,000 123°/. 1909
44 5 1910, = 215,657 215,657 22,392 32,054 54,446 161,211 30,517 191,728 156,250 35,478 | 1,250,000 123°)s 1910
45 = 1911, 35 234,238 234,238 17,886 28,212 46,098 188,140 35,478 223,618 187,500 36,118 1,250,000 15 °/s 1911
46 o 1912, b5 301,825 301,825 19,279 29,480 48,759 253,066 36,118 289,184 250,000 39,184 1,250,000 20 /s 1912
47 »» 1913, 5 298,485 298,485 18,756 33,002 51,758 246,727 39,184 285,911 250,000 35,911 1,250,000 20 °/o 1913
48 - 1914, A 220,165 220,165 20,446 43,409 63,855 156,310 35,911 192,221 156,250 35,971 1,250,000 12%°/, 1914
49 5 1915, 53 183,429 183,429 19,541 60,597 80,138 103,291 35,971 139,262 125,000 14,262 1,250,000 10 °/ 1915
£14,074,675 | *£171,033 £13,903,642 |........0... *£1,929,566 £1,515,256 *£154,876 £3,699,698 |£10,303,944 |............ £1,055,668 [£11,359,512 £10,289,682 £1,069,830 — 9103°/o —
Bonus added to Shares, 1st January, 1869 .......... 60,000 Gioss Profits £14.465.999
Sum Written off Mines, 1st March, 1879,............ *331,324 ? ' APPROPRIATED AS FOLLOWS:— s
‘14 ;;55—@ *Written off Property and Plant, &ec., per Balance Sheet, £2,576,799
it *Carried to Reserve Insurance Fund i
Salaries, Management, Income Tax, Interest “Bad Debts, &e., 1 1,515,256
e £4,102,055
Dividends Paid, £10,289,682
Bonus added to Shares, 1st January, 1869 60,000
Balance carried forward to 1916, o 14,262
—_— 10,363,944

£14,465,999

——
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REPORT

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
19th day of April, 1916, at One o’Clock, Afternoon.

The Right Honourable Lorp GLENCONNER, Chairman of the
Board of Directors, presided.

The CmAtRMAN—I have to ask the Secretary to read the
notice calling the meeting.

The SecrETARY (Mr. GrEorcE REip) read the notice.

The CHAIRMAN—I now ask the Secretary to read the
Auditors’ Report, in accordance with the Act of Parliament.

The SECRETARY read the Auditors’ Report.

The CHAlRMAN—Gentlemen, I rise to move the adoption of
the Report and Accounts for the past year. They have been
in your hands for some days, and I propose to take them as read.

The operations of the Company were carried out last year
under many adverse circumstances. All our Ore has to bear
ocean freight before it can be delivered to our buyers, and the
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increased freight was entirely borne by us duriﬁg the past
year. What this has meant you will realise when I tell you
that we had to pay about £90,000 more for ocean and coasting
freight than in 1914. Besides this, we had higher costs at our
mines and works, due to the increased cost of éoal, stores, and
labour. To put against these abnormal charges we got in-
creased prices for our copper and iron ore, but our own produc-
tion of copper, apart from purchased material, is now relatively
small, and our iron ore having been partly sold ahead, the
benefit from these sources, although materially helping us,
did not nearly balance the increased outlay, and this explains
the reduction in our profits. I should also remind you, now
that the Income Tax has reached such a high level, that, unlike
many companies, our dividend is still paid free of Income
Tax, which last year amounted to £40,082, or £18,044 in excess
of the preceding year. At our mines I am glad to say that all
work has been carried out without the slightest interruption.
Our works in this country have had to contend with shortage
of labour and other difficulties, in spite of which, however,
the tonnage dealt with has not been seriously curtailed, due
in great measure to our modern plant, from which we have
derived great benefit.

Turning to the Accounts, I will only draw your attention
to the Balance Sheet to point out the extremely strong financial
position of the Company. With regard to the Profit and Loss
Account, we have written off the sum of £19,541 from capital
expenditure at the mines and metal works, which has been
and still continues to be heavy, to provide for-new plant. The
stocks in this country and in Spain have, as usual, been valued
at very moderate figures, and the final result of the year’s
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working is that we have made a net profit which enables us to
pay a dividend of ten per cent. on the capital of the Company.
This compares with twelve and a-half per cent. paid the previous
- year, but after the explanations I have given I think you will
agree that this result is not unsatisfactory. Under the existing
war conditions I do not care to make any forecast as to the
result of this year’s working, as this depends so much on whether
present prices are maintained, but the affairs of the Company

are in a satisfactory condition.

I should like to take advantage of this occasion to remind
you that this year is of special interest in the history of our
Company, as it completes its fiftieth year of existence as a
British concern, and the event is of particular interest to me
personally, as my father took a leading part in the formation
of the Company in 1866. All of us who are connected with the
Company have reason to be proud when we look back and
realise that during this long period a dividend has been paid
every year, and that a total sum of over ten and a-quarter
millions sterling has been distributed to the Shareholders.
This, I think, entitles our Company to one of the best records
among mining companies, but, besides this, we have written
down our properties to most moderate figures and have accumul-
ated a large cash reserve, which enables us to finance our big
mining development schemes independently. These historical
mines, which were actively worked by the Romans for copper,
have still very large reserves of pyrites; in fact, it is doubtful
if the Tharsis Company has reached even middle age; and,
as long as the demand for our Ores continues, we can look for-
ward to a long future with every confidence. Since we last

met three of our Directors have passed away. Mr. Tennant
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fell in action in France last May. Mr. Alexander, whose
business ability has been valued by his colleagues for many
years, died in October; and only last month Mr. Couper, who
has attended this Board for the last thirty-eight years, passed
away. We regret that, owing to the exceptional circumstances
of the time, none of our French colleagues are with us to-day.
They, however, continue to take a lively interest in the affairs
of the Company.

Before concluding, I should like to say a word on behalf of
our staff, both at home and in Spain.  This is a time of particular
difficulty for those who have to carry on a large business like
ours, and we have every reason to be pleased with the devotion
to the Company’s interests of its staff. With these remarks
I beg to move :—°‘ That the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,
for the year ended 31st December, 1915, be, and the same are
hereby: received, approved, and adopted ; that a Dividend of
Four Shillings per Share, equal to 109, on the Capital of the
Company, free of Income Tax, be now sanctioned and declared,
payable on and after Wednesday, the 10th day of May next ;
and that the balance of £14,262 7s. 10d. be carried forward
to the credit of the year 1916.”

Mr. S. Crawrorp HocartH, Glasgow—I have very much

pleasure in seconding the motion.

The CuatrmaAN—Before putting the motion to the meeting,
I wish to give any Sharcholder an opportunity to ask any

question or to make any comments he pleases upon the Report.

There were no questions or comments.
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The CrAIRMAN—As there are no comments or questions,
it is my duty to say that the motion has been carried

unanimously.

The CrarrMAN—I have much pleasure in moving that the
following Directors, who retire at this meeting by rotation,
be re-elected, namely :—Monsieur Albert Jules Jean Messéan,
Monsieur Frangois Alexis Ducoing, and Mr. Hugh Brown.

Sir HerBERT E. MAXWELL, Bart.—I beg to second the motion.

The CratrmaN—I take it, Gentlemen, that you accept these
Directors as being re-elected.

The CmAIRMAN—I have now pleasure in moving that the
Right Honourable Sir Herbert Eustace Maxwell, Baronet,
be re-elected a Director of the Company.

Mr. Huer BrowN—I beg to second the motion.
This was agreed to unanimousiy.

The CrareMaN—I have also much pleasure in moving that
Mr. Samuel Crawford Hogarth be re-elected a Director of the
Company.

Mr. Huee BrowN—I beg to second the motion.
This was agreed to unanimously.

Mr. Davip Barnas, Glasgow—I beg to propose that Mr.
Alexander Moore, C.A., Glasgow, and Mr. Robert Campbell
Mackenzie, C.A., Glasgow, be paid the sum of £300 for auditing
the books and accounts of the Company for the past year, the
amount to be equally divided; and that they be re-elected
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Auditors of the Company for the current year. These gentle-
men, I am sure, are worthy of the entire confidence of the
Shareholders, and I have much pleasure in moving their re-
election.

Mr. James C. DonaLp, Ayr, seconded the motion.

The CHATRMAN—It has been moved and seconded that the
Auditors be re-appointed. I take it that this is your pleasure.
That concludes the business of the meeting.

Mr. James L. M‘Cainum, Glasgow—Gentlemen, I have
great pleasure in asking you to accord to our worthy Chairman,
Lord Glenconner, a hearty vote of thanks for presiding over
this meeting. (Applause.)

The meeting then separated.
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REPORT BY THE DIRECTORS.

Tue Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 3lst December, 1916.

THARSIS MINES.

During the year there have been extracted 14,211 touns of Ore,
as compared with 23,642 tons in 1915, a decrease of 9,431 tons.
In August last an extensive fall took place in the small Alma-
grera Lode, which was the only lode being worked here, and
extraction is stopped for the present. -

The uncovering of the Sierra Bullones Lode has been actively
continued during the year. The Overburden removed amounted
to 189,138 cubic metres, as compared with 184,453 cubic metres

in 1915.

Preparatory work in connection with the re-opening of the
North Lode is now being pushed on and 28,372 cubic metres
of Overburden were removed in 1916.

The additions to Property for Buildings, Machinery and Plant
required during the year have amounted to £3,712 7s. 2d.
The sum of £3,077 11s. 1d. has been written off for depreciation,
leaving a net increase of £634 16s. 1d. on the Tharsis Property
Accounts for the year.
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CALANAS MINE,

The Overburden removed during the year has amounted to
122,636 cubic metres, as compared with 129,376 cubic metres
in 1915, a decrease of 6,740 cubic metres.

The Ore extracted amounted to 389,197 tons, as compared
with 377,508 tons in 1915, an increase of 11,689 tons.

The Cupreous Sterile extracted for treatment on the Mine
has amounted to 12,676 tons, as compared with 8,550 tons in
1915, an increase of 4,126 tons.

The total quantity of Ore raised at the Calafias Mine during
the year, including Cupreous Sterile, has therefore been 401,873
tons, as compared with 386,058 tons in 1915, an increase of
15,815 tons.

The additions to the Property Accounts for Buildings,
Machinery and Plant required during the year have amounted
to £1,259 13s. 10d. The amount written off for depreciation
has been £1,657 2s. 4d., so that there is a reduction of £397 8s. 6d.
on these Accounts for the year.

TOTAL EXTRACTION OF ORE.

The total quantity of Ore raised during the year‘(exclusive
of Cupreous Sterile) was 403,408 tons, as compared with 401,150
tons in 1915, an increase of 2,258 tons.

RAINFALL.

- The rainfall was not quite so heavy as in the previous year
but was quite sufficient for all our requirements. It was 21.45
inches at Tharsis and 20.12 inches at Calafias, as compared
with 27.95 inches at Tharsis and 23.27 inches at Calafias in 1915.
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RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have been maintained
in good working order and the increasing traffic has been satis-
factorily dealt with.

The additions to the Railways’ Property and Plant Accounts
during the year have amounted to £2,836 6s. 0d. The sum of
~ £5,000 has again been written off for depreciation.

The Shipping Pier at Huelva has been maintained in an
effective condition. Permission for its extension has now been
obtained from the Spanish Authorities, and this will be pro-
ceeded with as soon as circumstances permit.

The shipments were in all 575,455 tons, as compared with
546,536 tons in 1915, an increase of 28,919 tons. The Pyrites
shipped (including Washed Ore) amounted to 574,078 tons, as
compared with 544,995 tons in 1915, an increase of 29,083 tons.

The shipments of Copper Precipitate amounted to 1,377 tons,
as compared with 1,541 tons in the preceding year.

METAL WORKS.

Scarcity of labour and other conditions arising out of existing
circumstances have again made the carrying on of work some-
what difficult during the year. The quantity of Ore treated
has, however, been slightly in excess of that for the previous
year. The much smaller quantity of coal required for the
New Mechanical Roasting Furnaces has contributed greatly
to the satisfactory results obtained by the Metal Works for
the year. Four additional Furnaces have been erected to cope
with the increasing quantity of Ore now available for treatment.
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The expenditure on new Furnaces and Plant at the various
Works has again been heavy, entailing the addition of
£40,258 11s. 0d. to the Works’ Property Accounts during the
year. The amount written off for depreciation has been
£13,540 8s. 9d. ’

The deliveries of Iron Ore have slightly exceeded those of
the previous year, and the net price realized has been very
satisfactory.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,712 tons,
as compared with 3,970 tons in 1915, a decrease of 258 tons.
The greater part of this decrease is due to the smaller quantity
of Copper now being produced at the Mines through the dis-
continuance of washing ore in situ, it being more profitable
now, owing to the lower copper contents of the poorer mineral,
to sell this outright in its crude state.

VALUATIONS.

The Stocks on hand at 31st December have, as usual, been
carefully inventoried and valued at moderate and safe figures.

The amounts written off Property and Plant in 1916 have
been— -

From Tharsis Mines Property, ... sy 31077 11 -1
From Calafias Mines Property, ... e B g |
From Lagunazo Mines Property, ... 40 0 O
From Railways in Spain, ... oon 0000 0 Y
From Metal Works Property, ... 1351008

Total, wF £23,315- 2 2

The corresponding amount in 1915 was ... £19,541 2 2
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PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1916,
together with the balance of £14,262 7s. 10d. brought forward
from 1915, as shewn by the Profit and Loss Account, amount
to £213,411 16s. 11d.

The Directors recommend :—

1. That the sum of £187,500 be appropriated to the pay-
ment of a Dividend of Six Shillings per Share, equal
to 15 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Thursday, the 10th
day of May next; and

2. That the balance of £25,911 16s. 11d. be carried forward
to the credit of the year 1917.

The Dividend will be paid as follows : —

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;

2. To holders of Coupons of Shares to Bearer (Coupon No. 34)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct or through any
Banker. Five clear days are required for examination
of the Coupons. :

DIRECTORS AﬁD AUDITORS.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz. ;—M. Louis Oscar
Schmidt, M. René Millet, and the Right Honourable Lord
Glenconner. They are all eligible for re-election, and again
offer their services to the Shareholders, and the Directors
recommend that they be returned to the Board. Your Directors
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have had much pleasure in appointing the General Manaéer,
Mr. William P. Rutherford, Junior, to a seat on the Board as
Managing Director of the Company.

The Auditors, Messrs. R. C. Mackenzie and Alexander Moore,
also retire at this time, but offer themselves for re-election.

By order of the Directors,

GLENCONNER,

Chairman.




BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1916.




Dr. THE THARSIS SULPHUR

BALANCE SHE

CAPITAL AND LIABILITIES.
TO SHAREHOLDERS— ' -

625,000 Shares of £2 each, fully paid, a el e Rt s S
,» RESERVE INSURANCE FUND, S R e 10,000

5» CREDITOR BALANCES—
OpensRoapunts, " =" - s R 363,687

~Cash Creditors, including Bank Loans against 4} % War Loan .
Stock, - - E - = - - - - - - 182,106

,» PROFIT AND Loss, being Balance at 31st December, 1916, - - 213,411

GLAsSGOW, 28th March, 1917.—This is the Balance



December, 1916.

PPER COMPANY, LIMITED. Cr.

PROPERTY AND ASSETS.

Original Value, Written off
less Sundry Sales, till date
INES IN SPAIN— 5
. Tharsis and Calaiias, - - £732,642 5 3 £689,228 11 9 £43,413 13
~ Lagunazo, - - - - 48,690 0 5 48,690 0 5 e
RAILWAYS AND SHIPPING
. PIERS IN SPAIN— y
Permanent Way, - - 420794.7 0 414,526 7 11 15,267 19
Rolling Stock, - - - 107,335 11 11 100,273 1 9 7,062 10
Shipping Piers, - - - 55,827 5 1 52,827 5 1 3,000 0
NORKS, BUILDINGS, MACHINERY,
AND PLANT— o .
In Spain, - - - - 527,571 9 4 470,799 18 3 56,771 11

In Britain, -

MISCELLANEOUS ASSETS—
Patents, Leases, Concession 4
Rights, &c., - - - 398,127 3 1 398,127 3 1 _

£2,879,908 12 6 £2,600,114 5 10

STOCKS IN TRADE—

SECURITIES, CAsH at Bankers, and on hand, lncludmg 414 9% War
Loan Stock at cost, - - - - - - - 811,444 8

GLENCONNER, Director.
HUGH BROWN, Director.
rred to in our Report to the Shareholders of this date.

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.

DO

1

579,920 10 5 425,641 17 7 154,278 12 10

In Spain, including Prepara.tory Works, &c., - - - - 568,069 16 7
In Britain, - = - - - - - 181,802 18. 2
DEBTORS ON OPEN ACCOUNTS, B S s 178,094 17 10

6

£2,019,206 7 9



THE THARSIS SULPHUR

PROFIT AND LOSS ACH

DT.+

To INcomE TAX, DIRECTORS’ AND AUDITORS’ FEES, - -

;» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - e - -

5» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - - - £13,540 8 9
In Spain, - - - - - - - 477413 5

;» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

, BALANCE, being Net Profit for Year

-

ending 31st December, 1916, - £199,149 9 1
and Balance from Year ending 3lst
December, 1915, - - - - 14,262 7 10

455,347 14 10

17,226 7 4

18,315 2

5,000 0

213,411 16 11

—_—

£309,301 1 3



PPER COMPANY, LIMITED.

December, 1916.

Cr.

By BALANCE carried forward, - - - £139,262 710
L

Less Dividend paid 10th May, 1916, 125,000 0 0

— £14,262 7 10
,» INTEREST ACCOUNT,

S 25,220 2 1

,» PROFIT for Year ending 31st December, 1916, - - 269,818 11 4

£309,301 1 3
BY BALANCE, - - wdioe - - SS1SA TOIN
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AUDITORS REPORT.

To the SHAREHOLDERS of the
TuArsis SuLpHUR AND CorpEr CompaNy, LiMiTED

GENTLEMEN,
We have audited the Books of the Company,

kept at the Registered Office, for the year ended 31st December,
1916, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.

Guascow, 28th March, 1917.




15

THE THARSIS SULPHUR AND COPPER COMPANY, LMITED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, 7th Aprid, 1917.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MeeTiN¢ oF THE THARSIS SurLPHUR AND CoPPER COMPANY, LIMITED,
will be held within the Orrice oF THE CompaNy, No. 136 West George
Street, Glasgow, on Wednesday, the 256th day of April, 1917, at One
o’clock, Afternoon, for the purposes following :—viz., To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, with
a Statement in writing of the name and address of the Depositor,
the numbers of the Warrants, and the number of Shares included
in same, signed by him, in accordance with the Articles of Associa-
" tion, three days prior to the Meeting, at the Registered Office of the
Company in Glasgow.

Holders of Share Warrants to Bearer resident out of Glasgow
may deposit their Warrants at any Banking Establishment previously
approved of by the Directors, and on their obtaining from the said
Banking Establishment and depositing at the Registered Office of
the Company in Glasgow, at least twenty-four hours before the
Meeting, a Statement in writing of the name and address of the
Depositor, the numbers of the Warrants, and the number of Shares
included in same, in which Statement the said Banking Establishmen
engages itself to retain the Warrants in its custody until the Meeting
has been held, they will receive a Certificate admitting them to the
Meeting.

The Transfer Books will be closed from the 16th to the 25th
current, both days inclusive. =4

' By ORDER OF THE BOARD,

GEORGE REID, Secretary.
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The Tharsis Sulpbur and Copper Company, Limited.
! FINANCIAL STATISTICS FOR FIFTY YEARS ENDING 381st DECEMBER, 1916.
To Sinking and Nat Gross | | Written off Charges of Manage- To Reserve Funa | [ Bal
% . Reserve Funds, | ! ment, Income Tax, from Profit and otal Deductions | Add Balance | Available Profits LRIAnCo ivi ;
8 Dg:c: Fco?x?;xg\g:msgszm OP?;:‘ot(ilo%l;. Grogsc'?‘]r%lﬁts. ~and Debited ng]gi::dlfgss‘: Prlgg::gé T:gt' Interest, Loss Account, » from Net | A%;’gtg et from Previous for ’ ! DiviDENDs Parp, | CATTied forward Dl“dengx N R;x?eD‘i):fdgggb Year.
2 of Operations, 1st December, 1866. P dlrezt to Px;oduce g b Py Labgn:im;)ryblr!}xp:nses, and gx;lﬂmum i‘ Gross Profits. | Y Years. Division. § % 3“,!’:::0’"8 each Balance. Capital.
ccounts. a ebts, &c. on ATeR. ) i
1 | 30th April, A8BB . .o sowvssiimens 17 Months, £46,845 | £46,845 £6,733 | £6,733 £40,112 £40,112 ’ £30,000 ‘ £10,112 | = £300,000 10 °/o 1866-68 |
2 | 3lst December, 1868, ................. | 8 37,406 37,406 10,354 10,354 27,052 £10,112 37,164 35.000 2,164 300,000 11%°/0 | 1868 |
3 & o R e 12 " 107,676 £4,961 102,615 £32,611 18,659 51,270 51,345 2,164 53,509 l 36,995 | 16,514 785,071 5 /o 189 I
4 i 8705 e s 2, 172,804 10,861 161,943 49.572 17,799 67,371 94,572 16 514 111,086 } 83,880 | 27,206 838,797 10 °/» 1870 |
5 o BB o sosiossiammnusines 12 35 267,188 23,308 243,880 58,854 21,941 80,795 163,085 27,206 190,291 167,759 | 22,532 838,797 20 °/, 1871
6 FBT2 . casnadsaitonis 12 55 f;(l)s,ggg 18,353 ‘llgg,ggg 125,436 21,848 147,284 355,429 ° 22,532 | 377,961 360,000 ; 17,961 900,000 40 °/, 1872
Premium on issue of 6030 Shares, 2,23 32 | ‘
: 7 | 3lst December, 1873, - 295,819 11,137 287,682 44,829 | 21,052 65,881 221,801 17,961 239,762 | 295,000 | 14,762 900,000 25 </, 1873
8 s 1874,_, > 273,187 9,793 | P LT RSO 23,817 | 25,016 48,833 214,561 14,762 | 229,323 | 225,000 | 4323 |. 900,000 25 °/, 1874 I
9 5 1875,.. ,, 292,324 14,234 | 278,000 |.........0 38,063 | 33,298 71,361 206,729 4,323 211,052 | 202,500 8,552 900,000 224/ 1875 |
10 | 30th ,, 1876,.... - 267,647 12,477 L 1 256,170 I.pcueneass 35,662 32,202 £5,000 72,864 182,306 8,652 | 190,858 | 180,000 10,858 900,000 20 °/o 1876 1
Li' | 8tst ., P - 227,376 5,000 [IR2R2:8T76 [.onliai 27,388 40,487 4 67,875 154,501 10,858 165,359 | 157,500 7,859 900,000 17%°/o 1877
12 | 1st March, 1879, . 274,426 5,000 - | OBADB | 31,206 46,351 77,557 191,869 7,859 | 199,728 | 187,548 12,180 | 1,136,660 164/ 1878-79 |
13 i 1880, : ’” 350,605 i 350,806 |..v ..oaone. 62,341 38,502 20,000 120,843 229,762 12,180 | 241,942 227,332 14,610 1,136,660 20 °/. 1879-80
14 53 ) R R S o 422,183 i 422,188 |.-c.ivisiges 62,751 41,533 30,000 134,284 287,899 14,610 L 302,509 284,165 | 18,344 1,136,660 25 °/, 1880-81 I
15 | 31st December, 1881,.............c...... 5 388,725 SRS LR 39,325 30,856 20,000 90,181 298,544 18,344 | 316,888 | 284,165 32,723 1,146,660 25 °/o 1881 |
. 16 » 1882, o 422,267 4221987 . crivamviins 25,312 34,127 59,876 119,315 302,952 32,723 335,675 | 314,479 | 21,196 1,143.560 274°/s 1882 I
' 17 X TR - 390,704 BONTOA e i 25,411 20,810 10,000 66,221 324.483 21,196 345,679 | 323,031 22,648 1,174,660 274/ 1883 [
18 & 1T S - 294,597 294,697 ...o0veeen 24,948 32,501 57,449 237,148 22,648 259,796 | 234,932 24,864 1,174,660 20 °/, 1884 I
19 = 1885 ] ,, 170,341 170,341 26,049 40,080 A 66,129 104,212 24,864 129,076 | 117,466 | 11,610 1,174,660 10 °/. 1885 i
20 5 1886, " 160,214 5,000 155,214 22,033 41,941 63,974 91,240 11,610 102,850 88,100 | 14,750 1,174,660 7%°/o 1886 I
21 ' 1887, A 205,458 10,909 194,549 28,679 35,342 64,021 130,528 14,750 145,278 117,466 | 27,812 1,174,660 10 °/o 1887 l
22 3 1888, > 336.597 20,000 316,597 49,616 32,333 81,949 234,648 27,812 262,460 | 234,932 27,528 1,174,660 20 °/, 1888 i
23 L 1889, » 312,621 20,000 202,621 [......o0na 45,361 25,619 70,980 221,641 27,5628 249,169 ‘ 234,932 4 14,237 . 1,174,660 20 °/, 1889
24 1890, s 339,578 e 889,678 |...inuiiins 22,970 33,358 b 56,328 283,250 14,237 297,487 281,250 | 16,237 1,250,000 2242/, 1890
1 Prem]um on issue of 37 670 Shares, 161,353 1613863 |...covonior 156,353 5,000 161,353 ‘
3 25 | 31st December, 1891, . 209,164 209,164 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 12§ /o 1891 |
S 26 v 1892,.. 4 272,202 272,202 57,625 26,983 | 500 85,108 187,094 19,284 206,378 ‘ 187,500 18,878 1,250,000 15 °/o . 1892 l
27 i 1843, .. o 223,234 o 223,234 47,343 23,417 ; 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250.000 124°/o 1893
i 28 3 1894, . 203,836 203,836 56,026 21,964 g 500 78,490 125.346 14,602 139,948 125,000 14,948 1,250,000 10 °/o 1894
y 29 A 1895, cocoiiione 5 301,711 301,711 58,247 23,473 | 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 174°/o 1895
30 e 1896, » 283.009 2831009 | i 38,396 25,344 | 500 64,240 218,769 15,689 234,458 218,750 15,708 1,250,000 17%°/o 1896
31 o 1897, - 383,972 883,972 |iiiininenr 48.047 24,468 | »00 73,015 310,957 15,708 326,665 312,500 14,165 1,250,000 25 °/s 1897 |
32 % IBOB,:.. ol - ewmpatonsies " 424,850 424,850 |........... 47.956 26,430 | 500 74,586 349,964 14,165 364,129 343,750 20,379 1,250,000 274°/. 1898 I
| 33 H 1849, ” 556.966 556,966 |.... ... .. 50,170 27,418 500 78,088 478,878 20,379 499,257 | 468,750 30,507 1,250,000 37%°/o 1899 I
| 34 5 1900, i 460,863 460,863 |............ 47,465 38,297 500 86,262 374,601 30.507 405,108 | 375,000 30,108 1,250,000 30 °/s 1900 |
E 35 5 1901, » 350,639 350,639 |............ 42,081 44,879 86,960 263,679 30,108 293,787 | 250,000 43,787 1,250,000 20 °/o 1901
36 e 1902, At 251,268 251,268 i anen 38,483 | 43,183 81,666 169,602 43,787 213,389 187,500 25,889 1,250,000 15 °/o 1902 i
| 37 5 1903, 5y 282 263 282,263 |... . ..... 36,239 27,164 63,403 218,860 25,889 244,749 218,750 25,999 1,250,000 174°/o 1903 I
38 4 1904, i 279,936 2791936 Ivii o e 35,334 | 29,009 A 64,343 215,593 25,999 241,592 218,750 22,842 1,250,000 17%°/o 1904 ‘
1 39 0 1905, 4 283,133 2835188 [..ovoiinness 28.874 ; 29,124 57,998 225,135 22,842 | 247,977 218,750 29,227 1,250,000 17%°/o 1905
40 - 1905, ”» 377,152 31GID2 |viinnios. 31,1560 | 30,855 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000 25 °/o : 1906
g 41 " 1907, 2 323,737 RSB | hrcs 23,738 33,976 62,714 261,023 31,874 292,897 250,000 | 42,897 1,250,000 20:5/e- | 1907 |
42 5 1908, o 198,444 - 198,444 |............ 26,812 34,255 61,067 137,377 42,897 180,274 156,250 24,024 1,250,000 12%°/o ‘ 1908 ,‘
43 i 1909, o 212,590 202600 | 15,622 34,225 49,847 162,743 24,024 186,767 156,250 30,517 1,250,000 124°/5 1909 |
44 5 1910, 5 215,657 2V06DT e 22,392 | 32,054 54,446 161,211 30,517 191,728 156,250 35,478 1,250,000 124°/o 1910
45 o3 1911, i 234,238 SB423B 1 s 17,886 28,212 46,098 IBEVEA0F s s 35,478 223,618 187,500 | 36,118 1,250,000 15k 1911
46 0 1912, ¥ 301,825 018280 | iinein 19,279 29,480 48,759 253,066 36,118 | 289,184 250,000 39,184 1,250,000 20 °/o ‘ 1912
47 7 1913, = 298,485 298,485 |............ 18,756 33,002 51,758 246,727 39,184 | 285,911 250,000 | 35,911 1,250,000 20 °fe 1913
48 55 1914, ,, 220,165 220,165 |........ 20,446 ‘ 43,409 - s 63,855 156,310 35,911 | 192,221 156,250 | 35,971 1,250,000 125°) | 1914
49 " 1915, iy 183,429 183,429 |............ 19,541 60,597 80,138 103,291 35,971 139,262 125,000 ‘ 14.262 1,250,000 1072/ ‘ 1915
50 i 1916 5 295,039 205,089 |...........: 23,3156 72,574 95,889 199,150 14,262 213,412 187,500 ’ 25,912 1,250,000 15 °/s 1916 !
o s 1560 £l4,369,'(7)(l)3 *£171,033 £14,198,681 |..... ...... *£1,952,881 ‘ ~ £1,587,830 ‘£l54,}877£ £3,695,587 £10,503,094 oo £1,069,830 1 £11,572,924 £10,477,182 ‘£l,095. 742 | — 9253°/, ( - 1
Bonus added to Shares, 1st January, s v thmvon 60, 3 . o r e e, T S ‘
Sum Written off Mines, 1st March, 1879,........... *331,324 Gross Profite, P T e [ £14,761,038
il i P = *
| 14,7010 ke e Sy o e I
: Salaries, Management, Income Tax, Interest Ba.d Debts, &e., 5 1,587,830 £4,197,944
Dividends Paid, % £10,477,182 N "
| Bonus added to Sha.res, st Januury, 1869 60,000 ;
k Balance carried forward to 1917, 25,912 10,563,094 }
‘ ———  £14,761,038 ‘










BOARD OF DIRECTORS.

—_—t—

The names are printed in the order in which the Directors
retire :—

M. Louts Oscar Scamior, Paris.

M. Rixg MicLer, Paris.

Tae Riear HonouraBLE LORD GLENCONNER, of Glen.
M. ArBerr Jures JEAN MEssé.AN, Paris.

M. Frangois Arnexis Ducoing, Paris.

Huea Browy, Esq., Glasgow.

Tee Ricur HonNouraBLE SIR HErRBERT KEusrack
MaxweLn, Bart., of Monreith.

Samuen Crawrorp Hocarra, Esq., Glasgow.

WirLian P. RurHERFORD, Junior, Esq., Glasgow.

|

Tee Ricar HoNOURABLE LorD GLENCONNER, Chatirman.
WirLiam P. RuTHERFORD, Junior, Managing Director.

GeorgE REem, Secretary.
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REPORT:

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
25th day of April, 1917, at One o’Clock, Afternoon.

The Right Honourable Lorp GLENCONNER, Chairman of
the Board of Directors, presided.

The CuatRMAN—TI shall ask the Secretary to read the notice
calling the meeting.

The SECRETARY (Mr. GEorGE REID) read the notice.

The CralRMAN—I will now ask the Secretary to read the
Auditors’ Report, in accordance with the Act of Parliament.

The SEcRETARY read the Auditors’ Report.

The CHAlRMAN—Gentlemen, the Report and Statement of
Accounts having been in your hands for some days, I propose,
if you agree, to take them as read.

I am glad to be able to put before you what I hope you will
consider is a satisfactory statement of our activities during
the past year. Our operations have been maintained on a large
scale, notwithstanding the many difficulties which all.of you
who are in business are able to some extent to appreciate and
which I will not enlarge on, but I wish again to emphasise the
fact that all our ore has to be shipped from Spain in the first
place and that in this country the pyrites residue, which is the
product we treat at our Works, has also very largely to be
water-borne before it reaches our various Works.
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In Spain the mining and shipping of our pyrites have been
carried out without the slightest interruption. At Tharsis
the uncovering of the Sierra Bullones and North Lodes for
mining by the Opencast Method was continued according to
our programme, and by next year we hope to reach the pro-
ducing stage at the former of these Mines. I would remind
you that the North Lode Mine is that which was worked by
the French Company and later extensively by us until it was
abandoned when the zonme of secondary enrichment, high in
copper, was worked out. Below this level, however, there
exist enormous reserves of pyrites very greatly exceeding all
that has ever been extracted, containing, it is true, very much
less copper than the ore in the top zone, but profitable for its
sulphur and iron contents.

In the Tharsis Group we have the small Almagrera Lode
which we have been working for some years. As mentioned
in the report there was an extensive fall at this Mine in August
last, followed by spontaneous combustion of the. pyrites which
has stopped all operations since. The combustion is now well
under control and preparatory opening out work has been
resumed. This Mine, however, as already explained, is small
and relatively of little importance as a producer. As you are
aware our big producing Mine at present is Calafias, eighteen
miles from Tharsis. Here both the removal of overburden in
the opencast extension schemes and the underground workings
have been carried out in accordance with the year’s programme.
Our underground mining method, which has been evolved by
our engineers, is proving entirely successful, and the cost of
mining is very satisfactory. We are justly proud of this Mine,
which is one of the largest mineral masses known.

During the year we have been very busy with new con-
struction work. At Tharsis we are erecting an electric power
station more than ample for all our power requirements, in-
cluding the power which will be required at the North Lode
when it is fully equipped. At Corrales, our shipping centre,
we are also building a power station capable of supplying the
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energy required for our new ore crushing plant, our shipping
piers and other smaller units at this place. Our large-ore crushing -
plant, which we have erected here so that it can deal with
Ore from any of our mines, is nearing completion. In fact
I may say that all the new plant at Corrales would have been
about completed by this time had we not unfortunately lost
a consignment of machinery at sea.

All our Calafias Mine Plant was electrified three years ago,
and when the new plants which I have just described are com-
pleted, we shall have the most up-to-date installations, all with
ample reserve for future developments, at all our centres. We
have, unfortunately, been unable to make the progress we should
have liked with our new Pier.in the Huelva river, due solely
to the impossibility of getting the necessary steel under existing
circumstances. We have, however, by working day and night
at our existing pier, whenever occasion demanded it, been
able to give very good despatch, the necessity of which we are
fully alive to.

Before concluding my remarks on our operations in Spain,
I should like to say to you that the cost of foodstuffs in Spain
has greatly increased and there is now little difference between
the cost of the principal articles of diet there and in this country.
To meet this, we have arranged to sell all articles, both food
and clothing, at the Co-operative Stores, which are run entirely
by the workmen themselves at each of our centres, at cost price.
We are carrying all goods for these Stores free of charge on our
railways. We have advanced money to enable them to buy
in suitable quantities wholesale and we have guaranteed
a dividend of ten per cent. on all purchases. This seemed to
us a more equitable method of meeting the increased cost of
living than raising wages, as it especially helps the lower paid
men with large families, and we are fortunate, due to the
existence and organisation of these Stores, to be able to come
to the help of our workpeople in this practical way. It has
given great satisfaction to our workmen.
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Turning now to our Home business, the demand for our
Ore is greater than ever, and I am glad to say that we were
enabled to keep all our buyers supplied during the year. The
importance of pyrites, which contains sulphur (the basis of
chemical manufacture), iron and copper, will appeal to every-
one, and it is in fact one of the essentials in an industrial country.,
Our four Works have been kept fully employed extracting the
copper from the pyrites residue and preparing the iron residue
for the iron and steel makers. With our new plant we have
been able to treat as much Ore as ever before, notwithstanding
a much depleted labour force. Our cost of treatment has,
under the circumstances, been satisfactory. Our shipments of
pyrites to Allied Countries were well maintained. \

Now, with regard to the Accounts. The Balance Sheet of
this Company is one which we may justly feel proud of, revealing
as it does a most satisfactory position of affairs, thanks to the
conservative policy always followed by the Board and from
which we benefit to-day.

With regard to the Profit and Loss Account, we have got
record prices for our copper, as well as for our iron ore and
briquettes, but we have not been able generally to benefit from
the high sulphur prices now ruling, due to the fact that we
have been supplying this product of our ores under old contracts.
On the other hand, notwithstanding assistance from our buyers,
we have had to face greatly increased freight, higher coal costs
for our requirements in Spain, increased wages and enhanced
prices of stores of all descriptions, besides a depreciated exchange
with Spain, which is also an important item. The result under
such abnormal conditions is that we have made a net profit of
£199,149, which enables us to pay a dividend of six shillings
per share, equal to 16 %, on the capital of the Company. You
will note that we pay this free of tax, instead of less tax, as is
done by many Companies. With income tax at its present
level this makes a great difference; for example, we have paid
over £50,000 in income tax, so that had we chosen to declare
less tax, the dividend this year would have been 19 9 instead
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of 159;. We prefer, however, to adhere to our practice of
declaring free of tax, but I am sure that in these days this will
not escape the notice of shareholders.

With regard to this year’s prospects I can hazard no opinion,
because, as I have already mentioned, our activities must
necesgarily depend on tonnage being available, but, as far as
the year has gone, our shipments have been fairly well kept up.
You have splendid properties with enormous reserves, and
I can assure you that the affairs of the Company are in a highly
satisfactory state.

Your Directors have had much pleasure in appointing Mr.
W. P. Rutherford, Jun., the General Manager of the Company,
to a seat on the Board as Managing Director. Mr. Rutherford,
like his father before him, has an intimate knowledge of all the
affairs of the Company both in Spain and at Home, and it is
a great satisfaction to us to have him directing the many rami-
fications of the Company’s business.

Your cordial thanks are due to our very able staff both in
Spain and at Home, who have shown great zeal during a difficult
year.

With these remarks, I beg to move :—‘‘ That the Statement
of Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1916,
be, and the same are hereby received, approved, and adopted ;
that a Dividend of Six Shillings per Share, equal to 15 9, on
the Capital of the Company, free of Imcome Tax, be now
sanctioned and declared, payable on and after Thursday, the
10th day of May next ; and that the balance of £25,911 16s. 11d.
be carried forward to the credit of the year 1917.”

I shall ask our friend Mr. Ducoing, who has kindly come
here to-day, to second the adoption of the Report.

Monsieur Frangors Arexis DucorNe—I have much pleasure
in seconding the adoption of the Report.
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The CuarrMaN—Is it your pleasure, Gentlemen, that these
Reports be adopted ? Would any Shareholder like to make
any remarks on the Repart or Accounts ?

There were no questions or comments.

The CHAIRMAN—I declare the motion carried unanimously.
I shall now ask Sir Herbert Maxwell to move the election of
Directors.

Sir HerBert E. MaxwEeLL, Bart.—I have great pleasure in
moving that the following Directors, who retire at this meeting,
be re-elected, namely :—Monsieur Louis Oscar Schmidt, Monsieur
René Millet, and the Right Honourable Lord Glenconner.

Mr. Huee BrowN—I beg to second the motion.

The CHARMAN—Is it your pleasure that these gentlemen
be elected ? (Agreed.) I shall now ask Mr. Tennant to move
the re-appointment of the Auditors.

Mr. James TENNANT—I have much pleasure in moving that
Mr. Robert Campbell Mackenzie, C.A., Glasgow, and Mr. Alex-
ander Moore, C.A., Glasgow, be paid the sum of £300 for auditing

the books and accounts of the Company for the past year, the

amount to be equally divided ; and that they be re-elected
Auditors of the Company for the current year.

Mr. Huer HocartE—I beg to second the motion.

The CmarrMAN—Is it your pleasure, Gentlemen, that the
Auditors be re-elected ? (Agreed.) That concludes our
business.

Mr. CHARLES R. StEwAarT—I have very much pleasure in
proposing a vote of thanks to our worthy Chairman. (Applause.)

The meeting then separated.
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REPORT BY THE DIRECTORS.

Tre Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December 1917.

THARSIS MINES.

The preparations for renewed extraction from the Sierra
Bullones Lode are now well advanced.” During the year the
Overburden removed amounted to 196,663 cubic metres, as
compared with 189,138 cubic metres in 1916, an increase of

7,525 cubic metres.

From the North Lode 108,280 cubic metres of Overburden
were removed, and in due course, large quantities of Pyrites
will become available from this immense deposit.

The sum of £1,760 18s. 9d. has been added to the Tharsis
Property Accounts during the year, while £1,226 7s. 9d. has
been written off for depreciation, leaving a net increase of
£534 11s. on these Accounts for the year.

CALANAS MINE.
The Overburden removed has amounted to 117,700 cubic
metres, as compared with 122,636 cubic metres in 1916, a

decrease of 4,936 cubic metres.

The Ore extracted has amounted to 402,097 tons, as com-
pared with 389,197 tons in 1916, an increase of'12,900 tons.
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The Cupreous Sterile extracted for treatment on the Mine
has been 5,122 tons, as compared with 12,676 tous in 1916,

a decrease of 7,554 tons.

The total quantity of Ore raised at the Calaiias Mine dunng
" the year, including Cupreous Sterile, has therefore been 407,2
tons, as compared with 401,873 tons in 1916, an increase of

: 5,346 tons.

The Calafias Mine Property Accounts have been added to by
£603 5s. 5d., while the sum of £1,412 9s. 2d. has been written
off for depreciation, making a net reduction of £809 3s. 9d. for

the year.

RAILWAYS AND PIERS.

Our Railways and Piers have served us well during the year.

~ The additions to the Property Accounts amount to £18,364 4s,,
while the sum of £7,000 has been written off for depreciation,

leaving a net increase of £11,364 4s.

Owing to the conditions arising out of the war little progress
has been made with the new extension to the Pier beyond the

provision of some of the material for construction.

METAL WORKS.
Nothwithstanding the many difficulties in the way of obtain-
ing sufficient labour the quantity of Ore treated at each of the
Works has exceeded that of the previous year, due largely to

our new Plant.

The additions to the Works Property Accounts have amounted
to £29,912 17s. 3d., while the sum of £17,643 2s. 1d. has
been written off for depreciation, leaving a net addition of
£12,269 15s. 2d. to these accounts for the year.



PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 4,066 tons, as
compared with 3,712 tons in 1916, an increase of 354 tons.

VALUATIONS.

The valuation of the Stocks on hand at the close of the year,
both in this country and in Spain, has, as usual, received careful
attention.

The amounts written off Property and Plant in 1917 have
been—

From Tharsis Mines Property, ... VRN A1 el
From Calatias Mines Property, A2.9 2
From Lagunazo Mines Property, ... Lk 45 211
From Railways in Spain, ... 7,000 0 0
From Metal Works Property, A e A R T |
From Mines in Spain, 3,413 13 6

Total, ... ... £30,740 15 5
The corresponding amount in 1916 was ... £23,315 2 2

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 3lst December, 1917,
together with the balance of £25,911 16s. 11d. brought forward

from 1916, as shewn by the Profit and Loss Account, amount
to £183,989 11s. 7d.

The Directors recommend :—

1. That the sum of £156,250 be appropriated to the payment
of a Dividend of Five Shillings per Share, equal to 12}
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per cent. on the Capital of the Company, free of Income
Tax, payable on and after Friday, the 10th day of May
next ; and

2. That the balance of £27,739 11s. 7d. be carried forward
to the credit of the year 1918.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;

2. To holders of Coupons of Shares to Bearer (Coupon No. 35)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct or through any
Banker. Five clear days are required for examination

of the Coupons.

DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz.:—M. Albert Jules
Jean Messéan, M. Francois Alexis Ducoing, and Hugh Brown, Esq.
They are all eligible for re-election, and again offer their services
to the Shareholders, and the Directors recommend that they be
returned to the Board.

The Auditors, Messrs. Alexander Moore and R. C. Mackenzie,
also retire at this time, but offer themselves for re-election.

By order of the Directors,

GLENCONNER,

Chatrman.




BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1917.




Dr. THE THARSIS SULPHUR A]

BALANCE SHEE'
CAPITAL AND LIABILITIES.

To SHAREHOLDERS— :
625,000 Shares of £2 each, fully paid, - - - - - £1,250,000

;» RESERVE INSURANCE FUND, - = . £ s < - ; 10,000‘
»» CREDITOR BALANCES— _
Open Accounts, - - L - = 5 5 - 3 < 406,849 1
., PROFIT AND Loss, being Balance at 31st December, 1917, - - 183,989 1

. 3
h
£1,850,839

GLASGOW, 3rd April, 1918.— This is the Balance




PER COMPANY, LIMITED. Cr.

PROPERTY AND ASSETS.

- Original Value, Written off
. less Sundry Sales., till date.
INES IN SPAIN—
Tharsis and Calaias, - - £732,642 5 3  £692,642 5 3 £40,000 0 0
0 Lagunazo, - - . . 48,690 0 5 48,690 0 5 R —
RAILWAYS AND SHIPPING
) 18 PIERS IN SPAIN— y
4 Permanent Way, - - 434,051 19 6 416,026 7 11 - 18,025 11 7
[ Rolling Stock, - - - . 121442 8 b 105,773 1 9 15,669 1 8
9 1 Shipping Piers, - - - 55,827 5 1 52,827 5 1 3,000 0 0
VORKS, BUILDINGS, MACHINERY,
AND PLANT— 3
In Spain, - - - - 529,820 10 6 473,483 18 1 56,336 12 5
In Britain, - - - 609,833 7 8 443,284 19 8 166,548 8 0
IISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &c., - - - 398,127 '3 1 398,127 3 1 —_—
£2,930,434 14 11 £2,630,855 1 3
TOCKS IN TRADE—
In Spain, mcludmg Preparatory Works, &c., - - - - 718,431 13 0
In Britain, - . 3 = - . - 188,403 8 7
JEBTORS ON OPEN ACCOUNTS, - - - - - - - 185,428 9 1
JECURITIES, CASH at Bankers, and on hand, mcludlng 59% War
Loan Stock at cost, - - - - - - - - 458,996 0 2

£1,850,839 4 6

-

GLENCONNER, Director.
S. CRAWFORD HOGARTH, Director.

red to in our Report to the Shareholders of this date.

R. C. MACKENLZIE, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.

.



THE THARSIS SULPHUR

PROFIT AND LOSS .;-7

—Dr.——
To INcoME TAX, DIRECTORS’ AND AUDITORS' FEEs, - - £53,039 7 2

,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - - - - - 19,301 2 6

;» AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In Britain, - St - - - - £17,643 2 1
- In Spain, - - - - - - - 2,683 19 10
; : sl N 20,327 1 11
,» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 7,000 0

,» AMOUNT WRITTEN OFF MINES IN SPAIN, - - - 3,413 13 6

,» BALANCE, being Net Profit for Year

ending 31st December, 1917, - £158,077 14 8
and Balance from Year ending 3lst
December, 1916, - - - - 25,911 16 11

_— 183,989 11 7

£287,070 16 8




PPER COMPANY, LIMITED.

December, 1917.

Cr.
By BALANCE carried forward, - - 7 £213,411 16 11
Less Dividend paid 10th May, 1917, 187,500 0 0
LTl £25,911 16 11
»s INTEREST ACCOUNT, - - . 2 - - - - 20,397 9 O
»» PROFIT for Year ending 31st December, 1917, - - - 240,761 10 9

£287,070 16 8

BY BALANCE, - - - - - - s = 5 - £183,989 11 7T




AUDITORS REPORT.

T'o the SHAREHOLDERS of the
TrARsIS SuLPHUR AND CopPErR COMPANY, LIMITED.

{(ENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1917, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Compainy. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. ' The Securities representing the
various investments have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.

Graseow, 3rd April, 1918.
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THE THARSIS SULPHUR AND COPPER COMPANY, LiMiTED.

REGISTERED OFFICE,
136 WesT GEORGE STREET,

Graseow, 6th April, 1918.

NOTICE IS HEREBY GIVEN, TuAT THE ANNUAL ORDINARY GENERAL
MeeTiNG oF THE THARsIS SuLPHUR AND CopPER COMPANY, LIMITED,
will be held within the OrricE oF THE Company, No. 136 West George
Street, Glasgow, on Wednesday, the 24th day of April, 1918, at Twelve
o'clock, Noon, for the purposes following:—viz, To receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the-Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, with
a Statement in writing of the name and address of the Depositor,
the numbers of the Warrants, and the number of Shares included
in same, signed by him, in accordance with the Articles of Associa-
tion, three days prior to the Meeting, at the Registered Office of the
Company in Glasgow.

.Holders of Share Warrants to Bearer resident out of Glasgow
may deposit their Warrants at any Banking Establishment previously
approved of by the Directors, and on their obtaining from the said
Banking Establishment and depositing at the Registered Office of
the Company in Glasgow, at least twenty-four hours before the
Meeting, a Statement in writing of the name and address of the
Depositor, the numbers of the Warrants, and the number of Shares
included in same, in which Statement the said Banking Establishment
engages itself to retain the Warrants in its custody until the Meeting
has been held, they will receive a Certificate admitting them to the
Meeting.

The Transfer Books will be closed from the 15th to the 24th
current, both days inclusive.

By OrpEr or THE BoARD,
GEORGE REID, Secretary.
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The Tharsis Sulpbur and Copper Company, Limited.

FINANCIAL STATISTICS FOR FIFTY-ONE YEARS ENDING 3ist DECEMBER, 1917.
To Sinking and Net Gross Written off Charges of Manage- To Reserve Fund . ' | y Bilitce h Rate
D:;m :r ?ﬁs;znncz nfez;xm Period of Antoal BeserveeF?nds, Profits, per Property, Plant, ment, lIncome Tax, ﬁ*on; I"mﬁo'il :ud Total c]})}gductxons Actual Net | | Add Balance | Available Profits Gl Dividend Capital per Cent.
Year. . Opera'll:?ons,o o Dggembetr, e Operations. Gross Profits. d“%gﬁgf:‘g_&“ Prcfcnce:)r‘x]: tI:chs oﬁﬁﬁ?ﬂi’s :;15 Lab'g; %ﬁ;:%giz:'“s’ %:’:Eil Ig{:;;% gg'“t" ‘ Grfsrss Prli)(;itts. Profits, 1 fromyg’::sw:wus Divficgon. Divipexsps Pain. | G0 m{::: 3i0g | sach Bualhnce. = Cll);viégin q| Year.
£300,000
1-10| Ten years ending 31st December, 1876,| 10 Years, £2,182,632 | £105,124 | £2,077,5608 l ...| £408,844 £208,902 £5,000 £622,746 | £1,566,992 |...... £1,556,992 | £1,546,134 £10,858 { to } 18919, | 1866-76
. 900,000
Premium on issue of 6,030 Shares,....| Year 1872, 102,230 102,230 j 0! B IR B e 1872
J 900,000
11-20| Ten years ending 31st December, 1886, 10 Years, 3,101,438 15,000 3,086,438 |...... 346,764 377,188 139,876 863,828 2,222,610 |...... £10,858 | 2,233,468 2,218,718 14,750 [ : 1';0 o 19649, |1877-86
174,
Premium on issue of 37,670 Shares,...| Year 1890, 161,353 161,353 ... 156,353 5,000 j i Lo [ et Bl 7 i 1890
1,174,6
21-30] Ten years ending 31st December, 1896,| 10 Years, 2,687,410 50,909 2,636,501 |...... 422,334 279,129 3,000 704,463 1,982,038 |...... 14,750 1,946,788 1,931,080 15,708 { to } 15749, | 1887-96
1,250,000
381 |-31st Deceraber; BB, ... onivns os s v 12 Months, 383,972 383,972 |...... 48,047 | 24,468 500 73,015 | SLOYET ...... 15,708 326,665 312,500 14,165 1,250,000 25 9/ 1897
32 5 115301 e S Sl I 12 5 424 850 424,850 |...... 47,956 26,430 500 74,886 | 249:964 1...... 14,165 364,129 343,750 20,379 1,250,000 2747 1898
33 5 BEOY . T SR s 12 o 556,966 556,966 |..... 50,170 27,418 500 78,088 | £78,878 |...... 20,379 499,257 468,750 30,507 1,250,000 3737 1899
34 o O] ovsbim 0 ), 12 2 460,863 460,863 |...... 47,465 38,297 500 86,262 374,601 |[...... 30,507 405,108 375,000 30,108 1,250,000 30 Y 1900
35 . HIG,  T e 12 5 350,639 350,639 |...... 42,081 44,879 ; 86,960 263679 [k 30,108 293,787 250,000 43,787 1,250,000 20 1901
36 5 OO, s e 12 4 251,268 251,268 |...... 38,483 43,183 81,666 | 169,602 |...... 43,787 213,389 187,500 25,889 1,250,000 1545/ 1902
37 > AT e s 12 9 282,263 282,263 |...... 36,239 | 27,164 63,403 | 218,860 |...... 25,889 244,749 218,750 25,999 1,250,000 1747 1903
38 ¥ LET07 Regae i s e e 12 ' 279,936 279,936 |...... 35,334 29,009 64,343 215,693 “|«..... 25,999 241,592 218,750 22,842 1,250,000 1747 1904 -
39 - LR I e R 12 o 283,133 283,183 |...... 28,874 29,124 57,998 220,186 |55 22,842 247,977 218,750 29,227 1,250,000 1749 1905
40 3 FIO6, S1s  f 12 % 377,152 e s b L 31,150 30,855 62,005 | e b oy g e 29,227 344,374 312,500 31,874 1,250,000 25 9, 1906
4] 5y J IS Te e R0 e i 12 5 323,737 323,787 | ... 28,738 33,976 62,714 | 261,023 |...... 31,874 292,897 250,000 42 897 1,250,000 20 % 1907
42 5 OGS S ke i v 12 b 198,444 198,444 |...... 26,812 34,255 61,067 I B TB T s 42,897 180,274 156,250 24,024 1,250,000 1219 1908
43 o 10 B Lo L R 12 % 212,590 212,690 |....:: 15,622 34,225 49,847 | 162,743 |...... 24,024 186.767 156,250 30,517 1,250,000 1249 1909
44 % B0 e ey ssaans 12 5 215,657 218,657 |... ... 22,392 32,054 54,446 ) I3 0 b s 30,517 191,728 156,250 35,478 1,250,000 1247/ 1910
45 5 RO e 12 . 234,238 234,238 |...... 17,886 28,212 46,098 18R 14017055 35,478 223,618 187,500 36,118 1,250,000 15 / 1911
46 o L 12 = 301,825 301,825 1. 19,279 29,480 48,759 | 253,066 |..n0 36,118 289,184 250,000 39,184 1,250,000 20 7 1912
47 o L e e 12 =S 298,485 298,485 |...... 18,756 33,002 51,758 ; 246,727 |5l 39,184 285,911 250,000 35,911 1,250,000 20 ¥ 1913
48 5 1L [ i S P . 12 % 220,165 2205168 1.0 . 20,446 43,409 63,855 } 166,310 .= 35,911 192,221 156,250 35,971 1,250,000 I%Z, - 1914
49 - 1102 7 G SN 12 b 183,429 183,429 |...... 19,541 60,5697 80,138 103,291 ... % 35,971 139,262 125,000 14,262 1,250,000 10 7 1915
50 - 11201 et - N R 12 54 295,039 295,039 ... ... 23,315 | 72,674 [ 95,889 ‘ 199,150 |..oan 14,262 213,412 187,500 25,912 1,250,000 15 % 1916
51 5 (L et MR 12 o 261,159 261,159 |.a. 30,741 72,340 103,081 ‘J 158,078 |...... 25,912 183,990 156,250 27,740 | 1,250,000 12}% 1917
| :
£14,630.873 | *£171,033 |£14,459,840 |...... *£1,983,622 £1,660,170 *£154,876 £3,798,668 [£10,661,172 |...... £636,367 |£11,297,539 |£10,633,432  £664,107 — 93839 —
Bonus added to Shares, 1st January, 1869, ......... 60,000 , ‘ -
Sum written off Mines, 1st March, 1879,............ *331,324
Gross Profits, £15,022,197
APPROPRIATED AS FOLLOWS:—
£15,022,197 *Written off Property and Plant, &c., per Balance Sheet, £2,630,855
_— *Carried to Reserve Insurance Fund 10,000
Salaries, Management, Income Ta.x, Interest "Bad Debts, &e., /8 _ 1,660,170 £4,301,025 3
Dividends Paid, £10,633,432
Bonus added to Shares. 1st January, 1869 60,000 .
Balance carried forward to 1918, 5 27,740 10,721,172 i
—_— £15,022,197
=










BOARD OF DIRECTORS.

_—

The names are printed in the order in which the Directors

retire ;—

M. Auserr Jures Jeay MEessgawN, Paris.
M. Fraxgols Augxis Ducoing, Paris.
Huer Broww, Esq., Glasgow.

Tee Ricar Ho~NouraBLE SIR Herpert EUSTACE
Maxwerr, Bart., of Monreith.

Samuer Crawrorp Hocarth, Esq., Glasgow.

M. Louis Oscar ScEmiDpT, Paris.

M. REenE Mivrer, Paris.

Tuae Ricar HoNouraBLE Lorp GLENGONNER, of Glen.

WitLian P. RuraErRrorp, Junior, Esq., Glasgow.

Tre Ricar HoxouraBuk LorRp GLENCONNER, Chatrman.
WiLLiam P. RurHErRFORD, Junior, Managing Director.

GrorGe REm, Seeretary.
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R ORT.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulpbur and Copper Company, Limived,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
24th day of April, 1918, at Twelve o’Clock, Nocn.

The Right Honourable Lorp GLENcoNNER, Chairman of the
Board of Directors, presided.

The CHaieMaN—I shall ask the Secretary to read the
notice calling the meeting.

The Secrerary (Mr. Groree Rrip) read the notice.

The CralRMAN—I shall now ask the Secretary to read the
Auditors’ Report, in accordance with the Act of Parliament.

The SecrRETARY read the Auditors’ Report.

The CHATRMAN—Gentlemen, I presume that as usual we may
take the Report and Accounts as read.

Our mining operations in Spain were carried out last year
without intermittance, notwithstanding increased difficulties in
all directions. At Tharsis, we continued the development of
the Sierra Bullones and North Lode opencasts, and, at the
former, we now have ore uncovered and available for mining.
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Calafias Mine has produced all the ore which we exported
during the year. This mine continues to develop in a highly
satisfactory manner. Due to our modern power plant at this
place, which utilises the exhaust steam available, it has been
possible to effect very considerable economies, especially in view
of the present enormous price of coal in Spain. Last year I
informed you that we were erecting an electrical power plant
and an ore crushing plant at Corrales, and a large central
power station at Tharsis. The installations at the former
place are now completed and the power station at Tharsis will
be completed, we hope, in a few months’ time. These important
installations, which were part of our programme before the
war, have naturally very greatly exceeded their estimated cost,
but we considered it advisable to complete their erection, and
so be prepared for working on a large and economical scale
when markets return to normal channels. I may add, that,
equipped as we are now with an ample power station at each
of our three centres, we are in a good position to electrify our
railway system, should we consider this advisable at some
future date.

Our practice of selling food-stuffs and clothing to our work-
men and their families at cost price, which I described last
year, became unworkable at the end of the year, owing to the
continually increasing cost. To meet this situation, we started,
on the lst January of this year, a system of selling all
articles, both of food and clothing, commonly used by our
workpeople and their dependants, at fixed prices, which, on
the average, are approximately those ruling in 1914. Our
communities being housed in our own property, a proper
control is possible. This sytem has the advantage of ensuring
to our mining population wholesome food at the old prices and
eliminates profiteering by retailers. When the time arrives
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that we can release this food control, we shall consider the
adjustment of wages in accordance with the circumstances then
ruling. This system, although entailing considerable labour to
carry out effectively, removes entirely from our people in Spain
the great question of the increased cost of living, with all its
vexatious troubles. Mr. Rutherford has recently returned from
one of his periodical visits to the Mines and left this system
working with perfect smoothness among a contented community.
(Applause.)

Turning to the work in this country, you will have seen from
the Report that the amount of Ore treated at our four works
exceeds anything done before. We have been able to do this
through additional plant having come into operation. We hope
in the future to increase the quantity still further, when plant
now under construction gradually comes into use.

The products of your Ores, all of which are essential materials,
have realized satisfactory prices, except where we were working
under old contracts. Against this, we have been labouring
under a constantly decreasing exchange with Spain and the
greatly increased cost of coal, stores and labour, which have
had an adverse effect on the year’s profits. We feel, however,
that under all the circumstances, the result is not unsatisfactory,
especially when it is remembered that our Dividend is paid
free of tax.

With regard to the outlook for this year, I know you will
not expect me to say much to-day, because, while we have the
certainty of still higher costs, it is impossible to forecast the
course of controlled markets. With regard to the future, I
have already said that it has been our policy to develop our
Mines and equip them with the most modern plant, in order
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to be ready for any increased demand, to meet which we are
now in a very strong position. Your cordial thanks are due
to our staff in Spain and at home for their zeal during the past

year.

I am sure you will welcome with me the presence among
us to-day of Monsieur Ducoing, who has come from Paris to
attend our meeting. Our French Directors take a very close
interest in the Company, and we value their collaboration very
highly, and your presence here to-day, sir. (Applause.)

With these remarks, I beg to move :—-* That the Statement of
Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1917,
be, and the same are hereby received, approved, and adop)ted;
that a Dividend of Five Shillings per Share, equal to 1219
on the Capital of the Company, free of Income Tax, be now
sanctioned and declared, payable on and after Friday, the
10th day of May next; and that the balance of £27,739 11s. 7d.
be carried forward to the credit of the year 1918.”

Y

Mr. Huer Brown, Glasgow—I have much pleasure~ in

seconding the motion.

- The CHAIRMAN then gave the Shareholders present an oppor-
tunity to put any questions regarding the Repoiﬁ and Aécounts .
and there being no questions or remarks, he declared the

motion carried unanimously.

Mr. S. Crawrorp HocarrH, Glasgow—I have much pleasure
in moving that the following Directors, who retire at this
meeting, be re-elected, namely :—Monsieur Albert Jules Jean

" Messéan, Monsieur 'Frangois Alexis Ducoing, and Mr. Hugh |

Brown.
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Sir HerBerr E. MaxweLL, Bart.—I have pleasure in second-

ing this motion. .
The motion was adopted unanimously.

Mr. James TexNanTt, Fairlie—I having much pleasure in
‘moving that Mr. Alexander Moore, C.A., Glasgow, and Mr.
Robert Campbell Mackenzie, C.A., Glasgow, be paid the sum
of £300 for auditing the books and accounts of the Com-
pany for the past year, the amount to be equally divided ;
and that they be re-elected Auditors of the Company for the
current year. ‘

Mr. James C. Dowarp, Ayr, seconded the motion, which

*was agreed to unanimously.

The CHAIRMAN then stated that this completed the business
of the meeting.

On the motion of Mr. RoBerr Law, Glasgow, a hearty vote
of thanks was accorded the Chairman for presiding, and the
meeting terminated.

IS
1
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REPORT BY THE DIRECTORS.

TuE Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1918.

THARSIS MINES.

In the course of the year 108,862 cubic metres of Overburden
were removed from the Sierra Bullones Opencast. This com-
pares with 196,663 cubic metres in 1917, a decrease of 87,801
cubic metres. A large quantity of mineral is now ready for

extraction.

The removal of Overburden from the North Lode Opencast
is making steady progress. During the year 107,814 cubic
metres were removed, as compared with 108,280 cubic metres
in the preceding year, a decrease of 466 cubic metres.

The additions to the Tharsis Property Accounts have only
amounted to £120 5s. 9., while the sum of £314 17s. 1d. has
been written off for depreciation, leaving a net decrease of
£194 11s. 4d. on these Accounts for the year.

; CALANAS MINE.

During the year 104,500 cubic metres of Overburden were.
removed, as compared with 117,700 cubic metres in 1917,
a decrease of 13,200 cubic metres.

The Ore extracted amounted to 328,237 tons, as compared
with 402,097 tons in 1917, a decrease of 73,860 tons.
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The Cupreous Sterile extracted for treatment on the Mine
only amounted to 364 tons, as compared with 5,122 tons in
1917, a decrease of 4,758 tons.

The total quantity of Ore raised at the Calafias Mine dilring
the year, including Cupreous Sterile, has therefore been 328,601
tons, as compared with 407,219 tons in 1917, a decrease of
78,618 tons.

The additions to the Calafias Property Accounts have
amounted to £729 19s. 4d., while the sum of £1,622 11s. 4d.
has been written off for depreciation, leaving a net decrease
of £892 12s. 0d. on these Accounts for the year.

RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have, as usual, been
maintained in good working order.

The additions to the Property Accounts have amounted to
£9,044 8s. 9d., while the sum of £7,000 has been written off
for depreciation.

The erection of the new Pier has been in abeyance during

the war, but it is now hoped to make some progress with the
work.

METAL WORKS.
Scarcity of labour and other circumstances have again made
the carrying on of work difficult throughout the year. The
quantity of Ore treated has, however, been well maintained.

The expenditure on New Plant has amounted to £24,279 1s.1d.,
while the sum of £19,987 18s. 10d. has been written off for
depreciation, leaving a net increase of £4,291 2s. 3d. on the
Works Property Accounts for the year.
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PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 3,246 tons, as
compared with 4,066 tons in 1917, a decrease of 820 tons.

VALUATIONS.

The Stocks on hand at the close of the year have, as usual,
been carefully inventoried and valued at moderate and safe
figures.

The amounts written off Property and Plant in 1918 have

been :—
From Tharsis Mines Property, .. .. £314 17 1
From Calafias Mines Property, ... oor L G2
From Lagunazo Mines Property, ... 24 110
From Railways in Spain, ... 7,000 0. 0
From Metal Works Property, ... er 19,987 1810

Total, ... .o E2B949° 9 <)

The corresponding amount in 1917 was ... £30,740 15 5

PROFIT AND LOSS ACCOUNT.
The Net Profits for the year ended 31st December, 1918,
together with the balance of £27,739 11s. 7d. brought forward

from 1917, as shewn by the Profit and Loss Account, amount
to £154,034 16s. 6d.

The Directors recommend :—
1. That the sum of £125,000 be appropriated to the payment
; of a Dividend of Four Shillings per Share, equal to 10
per cent. on the Capital of the Company, free of Income
Tax, payable on and after Friday, the 9th day of May
next ; and /
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2. That the balance of £29,034 16s. 6d. be carried forward
to the credit of the year 1919.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London ;

2. To holders of Coupons of Shares to Bearer (Coupon No. 36)
at the Head Office of the Company in Glasgow. These
Coupons may be transmitted direct or through any
Banker. TFive clear days are required for examination
of the Coupons.

On the Dividend recommended above being paid, the present
geries of Coupons attached to the Share Warrants to Bearer
will be thereby exhausted. A new series of Coupons will be
ready for issue on and after 1st October next. .

DIRECTORS AND AUDITORS.

In accordance with the: regulations of the Company, the
following Directors retire at this time, viz. :—The Right Hon-
ourable Sir Herbert E. Maxwell, Bart., S. Crawford Hogarth,
Esq., and M. Louis Oscar Schmidt. They are all eligible for
re-election, and again offer their services to the Shareholders,
and the Directors recommend that they be returned to the
Board.

The Auditors, Messrs. R. C. Mackenzie and Alexander Moore,
also retire at this time, but offer themselves for re-election.

By order of the Directors,
- GLENCONNER,

Chairman.




BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1918.




To SHAREHOLDERS—
625,000 Shares of £2 each, fully paid, - - - - - £1,250,000

CREDITOR BALANCES—
Open Accounts, .-

CAPITAL AND LIABILITIES.

,» RESERVE INSURANCE FUND, . L : 10,000 |

,» PROFIT AND Loss, being Balance at 31st December, 1918, - - 154,034 16

£2,018,282 1

GLASGOW, 70th April, 1919.—This is the Balance Sh




OPPER COMPANY, LIMITED. Cr.

it December, 1918.

PROPERTY AND ASSETS.

Ori Value, Written off
less dry Sales, till date,
' MINES IN SPAIN—
Tharsis and Calaiias, - - £732,642 5 3 £692,642 5 3 £40,000 0 0
Lagunazo, - - - - 48,680 0 5 48,690 0 5 —_
RAILWAYS AND SHIPPING
PIERS IN SPAIN—
Permanent Way, - - 442,988 7 6 423,026 7 11 19,961 19 7
Rolling Stock, - - - 121,550 4 2 105,773 1 9 15,777 2 6
Shipping Piers, - - - 55,827 5 1 52,827 5 1 3,000 0 O
‘WORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 528,921 10 3 475,445 8 4 53,476 1 11
In Britain, - - = 634,112 8 9 463,272 18 6 170,839 10 3
MISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &c., - - - 398,127 3 1 398,127 3 1 ——

£2,962,859 4 6 £2,659,804 10 4

STOCKS IN TRADE—

In Spain, including Preparatory Works, &ec., - - - 816,302 2 3
In Britain, - - - - - - - - - - - 132,928 4 11
DEBTORS ON OPEN ACCOUNTS, - - - - - - - 224,074 19 7

SECURITIES, CASH at Bankers, and on hand, including 5 %, National
War Bonds at cost, - - - - - - - - - 541,922 0 7

£2,018,282 1 6

GLENCONNER, Director.
W. P. RUTHERFORD, JRr., Director.
rred to in our Report to the Shareholders of this date.

ALEX. MOORE, C.A., Auditor.
R. C. MACKENZIE, C.A., Auditor.



THE THARSIS SULPHUR ¢

PROFIT AND LOSS

Dr.

To INcoME TAX, DIRECTORS’ AND AUDITORS’ FEES, -

,» CHARGES ACCOUNT, iﬁcluding Management, Salaries, Law
Expenses, Laboratory Expenses, Gy e S A S

5y AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - RS - £19,987 18 10
In Spain, - - - g, - - 1,961 10 .3

55 AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

;s BALANCE, being Net Profit for Year

ending 31st December, 1918, -

and Balance from Year ending 31st
December, 1917, - - -

£126,205 4 11

27,739 11 7

£84,126 10 8

21,741 6 10

21,949 9 1
7,000 0 0

154,034 16 6

£288,852 3 1



PPER'COMPANY, LIMITED.

8ist December, 1918.

Or.

BY BALANCE carried forward, - - - £183,989 11 7 L SO

Less Dividend paid 10th May, 1918, 156,250 0 0
L e— £27,789 11 7

,» INTEREST ACCOUNT, - - - - - - - - 17,887 1 &
,» PROFIT for Year ending 31st December, 1918, - - - 243,215 10 1
o
v
o
£288,8562 3 1

Br Baixos. DRI . . . .. . 216603416 8
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AUDITORS REPORT.

To the SHAREHOLDERS of the
TraARsIS SULPHUR AND CoPPER COMPANY, LIMITED.

(FENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1918, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properl<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>