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REPORT BY THE DIREOTORS.

THE Dir ectors have much pleasure in submit t ing to the Share­

holders th eir Annual R eport for the yea r ended 31st December,

1909.

THARSIS MINES.

The Overburden removed during the year Irorn the eastward

extension oí the Sierra Bullones Lode has been 12,177 cubic

metres, as com pared with 41,476 cubic met res in 1908. At

the end oí the yea r this work was practically comp lete d.

During the yea r 79,432 tons oí Mineral have been extracted

and laid down for trea t ment at the Mine, as compared with

95,563 tons in 1908, a decrease oí 16,131 tons.

The additions to Property Account during the year for new

machinery and plant have amounted to :1:233 18s. 6d., while

the dep reciation writ ten off ha s been :1:641 13s. 4d ., leavin g

a net decrease oí :1:407 14s. IOd. on th e Th ar sis Property Accounts

Ior the year,

CALANAS MINES.

During the year 226,859 cubic metres oí Overburden have

been removed, as compared with 106,261 cubic metres in 1908,

an increase oí 120,598 cubic met res.

Th e Mineral extracted has amounted to 293,643 tons, as

cornpared with 345,323 tons in 1908, a decrease oí 51,680 tons,

du e entirely to the small quan tity oí mineral laid down for

t reatment at th e Mine.

During the year 15,977 tons oí Cupreous Ste rile were ex­

t rac ted and laid down for treat ment at the Mine, as cornpared

with 51,327 tons in 1908, a decrease oí 35,350 tons.
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The total quantity raised at t he Calañas l\Iines, including

Cupreo us St erile, has thus been 309,620 tons, as com pared

with 396,650 tons in 1908, a decrease of 87,030 tons.

The adclitions to th e Proper ty Accounts for Buildings,

Machinery , and Plant required cluring th e year have am ounted

to f:6,330 8s. IOd. The depreciation written off has been

f:4,980 12s. 6d., leavin g a net addit ion of n ,349 16s, 4d. t o these

accounts for th e year.

LAGUNAZO MINES.

The heap s of Mineral laid do wn in íormer years have been

washed continuously throughou t t he year, and have agalll

yielded a fair quantity of Copper.

TOTAL EXTRACTION OF MINERAL.

The total quan tity of Mineral rais ed during t he year (ex­

clusive of Cupreo us Sterile) was 373,075 ton s, as corn pared

with 440,886 tons üi 1908, a clecrease of 67,811 tons.

RAINFALL.

The ra in fall has been 26'49 inches at Tharsis, ancl 24'35 inches

at Calañas, as compared with 17'98 and 17'81 inches respectively

in 1908. It has been quite sufficient for all our req uirements,

and our reservoirs were well fil1ecl at the close of the year.

RAILWAYS AND PIERS.

The additions to the Railway Property Accounts during th e

year have only amounted to f:375 7s. 6d.

The P ermanent Way, Bridges, &c., underwent the ir usual

careful iuspection at the close of the year aud are certified to

be in good order.
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The Shipping Pier at Corrales has been, as usual, well main­

tained, and was certified at th e end of the year as being in

first -rate order,

The Shipments Irom Corrales were in al! 423,049 tons. The

Pyrites shipped (including Washed Mineral) amounted to

418,901 tons, as compa rad with 418,833 tons in 1908.

The Shipments of Copper Precipitate amounted to 2,983 tons,

as compared with 3,292 tons in th e preceding year .

METAL WORKS.

The quantity of Ore t reated was about equal to that of the

preceding year, while the working costs have aga in been lower.

The Machinery and Plant continue to be maintained in an

efficient condition. Al! Repairs have, as usual, been charged

to Rev enue, while t he SUlll of .f5,000 has been written off for

depreciation.

Plant for briquet ti ng our Iron Ore was in th e course of erection

at our Cardiff Works at the close of the year, the expenditure

till then being ±:2,552 3s. Lld., which has been added to Cardiff

Works Property Account.

The deliveries of Iron Ore have considerably exceeded tho se

of the previous year, while th e net price realized has been

pra ctical!y the sarne.

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 tons.

SEARCH FOR NEW MINES.

The option on th e Property in Arizona , to which reference

was made in t he report for th e year 1908, was given up last
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year, there being, in the opinion oí our Engineers, no prospect

oí disp osing oí it to advantage, and t hereíore not hing to be

gained by paying further inst alments in order to keep hold

of it. A large number of mines and prospe cts were exa mined

during t he year, but we have not yet been successful in finding

a property suitable for our requirements.

VALUATIONS.

510

° °5,000

1:5,622

The different Inventories of Stocks on hand in this country

and in Spain hav e, as formerly, been compiled with th e greatest

care, and are valued at moderate figures.

Following the usual practice, a sum of fIO ,622 5s. IOd, has

been written off th e l\Iines and Railway Property Accounts,

apportioned as follows ;-

From the Mines Property Accounts,

From t he Rai lway P roperty Accounts,

nO,622 5 10

The amounts written off th e l\Ietal Works and the Railway

Property Accounts th is year are smaller th an in 1905, it not

being considered necessary to write them clown so heavily as

before .

The " l\Iines in Spain " remain at th e same figure as at the

precedin g balance, viz., 1:20,000.

PROFIT AND LOSS ACCOUNT.

The Net Pr ofits for the year ended 31st December, 1909,

together with th e balance of 1:24,024 Os. íoa.. brought Iorward

from 1905, as shown by the Profit and Loss Account, amount

to fI S6,767 5s. 9cl.
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The Directors recommend :-

1. That the sum of :056,250 be appropriated to the pay­

ment of a Dividend of Five Shillings per Share, equal

to 12t per cent. on the Capital of the Company, free of

I ncome 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 th e Head Oflice of the Company in Glasgow, These

Coupons may be transmitted dir ect, or through any

Banker. Five clear days are required for examination

of the Coupons.

DIRECTORS AND AUDITORS.

I n accorda nce with the regulations of the Company, th e

following Directors retire at this time, viz . :-Sir J am es Kin g,

Bart., M. Etienn e Marie Chalvet , and M. Albert J ules J ean

Mess éan . Th ey are all eligible, and aga in ofíer their services

to the Shareholders, an d the Direct ors recommend that they

be returned to the Boar d.

Th e Auditors, Messrs. Alexander Moore, Jr. , and R. C.

l\1ackenzie, also ret ire at t his t ime, bu t offer th emselves for

re-election.

By ord er of th e Dir ecto rs,

JAMES KING,
Chairman.
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BALANCE SHEET
AKD

PROFIT AND LOSS ACCOUNT

.I.1.t si« December, 1909.
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Dr. THE THARBIB BULPHUR ~N O
BA LA N CE BHEET 1St

CAPITAL AND LIABILITIES.
To SHAREHOLDERS-

625,000 Shares of i:2 eaeh , fully paid, -

" RESERVE INSURANCE F UND,

" CREDITOR BALANCES­
Open Accounts, .

;1;:1 ,250,000 O
'\' :

10,000 O

138,381 6"

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

/
/

/' "

"

"

.t l ,585,148 12

GLASGOW, 24th March, 1910.-This is the Bal anc e 8h ref{
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t ~N OPPER COMPANY, LIMITED.
BlIEET,t:." mb'" ' 0 .0,

PROPERTY AND ASSETS.
Original Valne, Wrltten off

:50,000 O lesa Bnndry Sales. till date.
r MINES IN SPAIN-

10,000 O Tharsis and Calañas, - E709,228 11 9 E689,228 11 9 E20,000 O O
Lagnnazo, . 48,690 O 5 48,690 O 5

38,381 6
"

RAILWAYS AI'D SHIPPII'G
PIERS IN SPAIN-

86,767 5 Permanent 'Vay, 422,313 11 4 398,499 14 8 23,813 16 8
Rolling Stock, 86,466 19 O 75,148 13 10 11,318 5 2
Shipping Piers, - 55,827 5 1 52,827 5 1 3,000 O O

" WORKS, BUILDINGS, MACHJNERY,
AND PLANT-

In Spain, -
In Britain,

488,168 2 5
395,354 18 10

435,871 O 4
360,106 17 6

52,297 2 1
35,248 1 4

MISCELLAI'EOUS Assers-;
Patents, Leases, Concession

Rights, &c., 398,127 3 1 398,127 3

:;2,604.176 11 11 i 2,458,499 6 8

" STOCKS IN TRADE-
In Spain, including Preparatory W orks, &c. .
In Britain,

DEBTORS OI' OPEN Accouxrs,

SECURITIES, CAsa at Bankers, and on hand,

S5,148 12

212,338 12 6
108,487 11 2

96,342 7 11

1,022,302 15 5

El,585,148 12 3

JAMES KING, Director.
TROS. ALEXANDER, Director.

.lance Sh relerred to in our Report to the Shareholders 01 this date.

ALEX. MOORE, JR., C.A., Auditor.
R. C. MA CKENZLE, C.A., Auditor.
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THE THARSIS SULPHUR A
PROFIT snd LOSS ACCO

--Dr.--

To I NCOME TAX, DIR~;CTORS' AND AUDITORS' F EES,

" CHARGES ACCOUNT, including Man agerueu t, Sala ries , Law
Expenses, Laboratory Expenses,

f20,662 10 11

13,562 1 8

" A:lIOUNT \VRITTEN OFF PROPERTY

In Britain,
I n Spain,

Al'iD PLANT­

f5,000
5,622 ° °5 10

10,622 5 10

.. A:lIOUXT \VRITTEN OFF RAJLWAYS AND SHIPPIN G PIERS, 5,000 ° °
" BALANCE, being Net P rofit for Year

ending 31st December, 1909,
and Balance from Year ending 31st

December, 1908,

f 162,743 4 11

24,0'24 °10
186,767 5 9

.€236,614 4 2
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Ro AN OPPER COMPANY, LIMITED.
I ACCO

.0 11

1 8

31st Dece m b er , 1909.

- -Cr.--

B y BALANCE carried forward,

L ess Di vidend paíd 10th Muy, 1909,

;E180,274 O 10

156,250 O O
1:24,024 O 10

5 10

O O

5 9

4 2

" HUELVA COPPER COl\lPANY'S UNREDEEl\1ED CAPITAL

SHARES, now prescribed,

INTEREST AC COUNT,

" PROFIT for Ye ar ending 31st Dec emb er , 1909,

By BALAN CE,

3,976 O O

28,853 12 3

179,760 11

1:236,614 4 2

;E186,767 5 9
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AUDITOR8' REPORT.

11

I

To tñe SHAREHOLDERS 01 the

THARSIS SULPHUR AND COPPER CmIPANY, LnUTED.

GENTLEMEN,

\Ve 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 hav e been tran smitted and specially reported

on to uso We have obtained al l th e information and explanations

which we have required . In our opinion the Balance Sheet is

properly drawn up so as to exhibit a true and corre ct view of

t he state of the Company's affairs, according to the best of our

informat ion and the explanations given to us, and as shown by the

Books of the Company. The whole Accounts hav e been presented

to us in the usual satisfactory manner, and the Inventories and

Valuations give eviden ce of the exercise of the utmost care and

accur acy in th eir preparation. Th e Securities representing the

various inve stments llave been duly exhibi ted to uso

\Ve are, GENTLE~IEN,

Your obedient Servants,

ALEX. MOORE, JR., C.A., Auditor.

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

GLASGOW, 2.!¡.th March, 1910.
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THE THAR818 8ULPHUR AND OOPPER OOMPANY, lIMITED.

REO/8TERED OFF/CE,
136 WRST GBORGR STRBET,

GLASGOW, 8th April, 1910.

NO TICE IS REREBY GIVEN, THAT THE A~NuAL ORDINARY GENERAL
MEETING OF THE THAR8IS SULPHUR AND COPPER CmIPANY, LUUTED,
will be held within the OFFICE OF THE COMPANY, No. 136 West George
Street, Glasgow, on Wednesday, the 20th day of April, 1910, at One
o'Oloek afternoon, for the purposes following :-viz., To rece ive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditora thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Directors and Auditora in the place of those retiring.

Holders of Share Warrants to Bearer will re ceiv e a Certificate
admit t ing them to the Meeting on depositing their Warrants, in
accorda nce with the Articles of Association, three days prior te the
Meeting, at the Office of the Company in Glas go w.

Holders of Share Warrants to Rearer resident out of the Un ited
Kingdom may deposit their Warrants a t any Banking Establi shment,
and on their obtaining from the said Banking Establi shment and
d epositing at the Office of the Company at least tw enty-four hours
before the Meeting, a Statement in writing of the nam e and address of
the Depositor, and the number of Shares included in the Warrants, in
which Statement the said Banking Establishment engages itself to
reta in the Warrants in its custody until the Meeting has been held,
t hey will receive a Certificate ad mitting the m t o the Meeting.

The Transfer Books will be closed fr om the 11 th te the 20th
eurrent , both days inclusive.

By ORDER OF THE BOARD,

GEORGE REID, Secretarp,
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REPORT OF THE PROCEEDINGS
AT THll

ANNUAL ORDINARY GENERAL MEETING

0 1' THE ~[ EMlIllH8 0 1' THE

LI:M:ITED ,

HELD W!THIS THE

OFFICE OF rns COMPANY,

No. 136 WEST GEORGE STREET, GL.ASGOW,

o n W E D N E S D A Y, 2 O t h A P R 1 L, 1910.

GL aSG OW:

PRINTE D BY J AMES C. ERSKINE & SONS, 140 HOPE STREET.

1910.
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REPORT.

The Annual Ordin ary General Meetin g of th e Members of
The Tharsis Sulphur and Copper Company, Limit ed,
was held within th e Office of th e Company, No. 136
West George Street, Glasgow, on Wednesday, th e
20th day of April , 1910, at One o'Clock, Afternoon.

Sir JAMES KING of Oampsie, Bart., Chairman of th e Board
oí Directors, presided.

The CHAIRMAN-I shall caII upon t he Secretary to read the
notice convening thi s meetin g.

The SECRETARY (Mr. George Reid) read th e noti ce convening
th e meeting.

The CHAIRMAN- The Secretary will now read th e Auditora'
Report in accorda nce with the Act oí Parliament.

The SECRETARY read t he Auditora' Report.

The CHAIR)IAN-Gentlemen, Irise to move th e adoption of
the Report ancl Accounts for th e past yea r. They have been
in yom hand s for some days, and with your permission 1 will
hold t hem as read.

Those of you who have foIIowed th e course of the Copper
~Iarket will, 1 íeel sure, agree with me in thinking th at th e
results of the past ycar's workin g are, comparat ively speaking,
ver)' satisfactory , and that th e dividend recomm ended is as
high as we were warranted in expecting.

A 2
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The av erage price of Standard Copper for the year was
:1::58 17s. 3d. per ton , against :1::60 Os. 6d. for 1908, a fal1 of
n 3s. 3d. per ton, and as, notwithstanding thi s disadvantage,
t he net profit for the year was :1::25,366 3s. Id. more than for
th e previous year, there is, 1 think, no room for disappointrnent
with th e results obtained.

Durin g th e past year work at th e mines was carried on
without interruption , and the removal of th e overburden
from th e mass of ore Iying to the east of the present open cast,
to which reference was made last year, was vigorously pushed
forward. The extraction of mineral was, however , on a smal1er
scale tha n it was th e previous year , th e total quantity raised
having been 373,075 tons, against 440,886 ton s, a fal1ing off
equal to 67,811 tons. The quantity raised for export was
5,580 ton s more than it was in 1908, but that for treatment
at th e mines was 73,391 ton s less, and this latter figure will,
1 daresay, be considered by you as requiring some explanation.
To prevent misund erstanding, 1 may at once say that th e smaller
extrac tiou was not due to any shortness of mineral, but simply
to th e fact th at owing to the falling off in th e copper conte nts,
we hav e found that a large proportion of our mineral leaves
a larger profit by being brou ght to this country, 01' by being
sold outright for its sulphur value than by treatment at the
mine. Unless, th erefore, circumsta nces should alter, our policy
in th e future will be to reduce the quantity of ore tre ated at
th e mine, and to increase as much as possible our sales of ore
for its sulphur va lue. As far as quantity of ore is concerned,
our mines are opening up remarkably well, but, unfortunately,
th e copper conte nts are diminishin g, and our methods of work­
ing must be ada pted to the alte red circumsta nces. Meanwhil e
the deve lopment of our immense masses is being continue<1
without interruption in the hop e that ore richer in copper
may ultimately be found.

The rainfall at the mines was ayer th e average, and in con­
sequence the production of copper from th e heaps under treat­
ment was slight ly in excess of that for the previous year,
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Our roservoirs were well filled at the end of the yea r, ami
there is not lik ely to be any sca rcity of water durin g the current
year, alt hough the ra infa ll till date has been sma ll,

Th e Railways and the Pi er, which were, as usual , maintained
in a high state of efficiency, were kept b usy during t he year,
and t he cost per to n carried was slightly lower tha n it was
in 1908.

Our deliveries of Pyri tes to cons umera during 1909 amounted
to 242,975 tons, aga inst 283,818 tons in 1908, an increase
oí 9,157 tons, The cost per ton de livered in the Un ited Kin gdom
was 5d . lower than for ]908.

Our deliveries oí Washed Ore were larger than anticipa ted,
alt hough, owing to heavy arrears Irom 1907 having been ta ken
up in 1908, the quan tity delivered in 1909 was 8,700 to ns smaller
than in the pr evious year. Th e selling price was better th an
for 1908, and the cost per ton de livered F. O.E. Huelva sorne­
what lower.

Th e Metal Works have been kept in full work all thro ugh the
year, and were maintain ed in good order. Th e working costs
in all depar tm ents were, chiefly owing to cheaper coa l, lower
than for 1905.

Th e deliveries oí Purple Ore were considerably in excess oí
those for 1905, and the net receipts from t his depa rtment
were in conseq uence apprecia bly higher .

Th e output of Fini shed Copper was 4,35 7 tons against 4,427
tons, a redu ction of 70 tons, which yo u would doubtless be
pr epar ed for, as 1 announce d at last meeting that t here would
probabl y be a slight falling off.

Turning now to the Balance Sheet and Profit aud Loss
Account , you will notice that the amount writ ten off for
depreciation oí our proper t ies was only fl5, 622 5s. IOd., aga inst
f 26,8 11 7s. 7d. in 1905, a decrease of su. iss Is. 9d .

Th e whole of our Mines, Railways, Met al Works, and
other properties in Spa in and Great Britain, which cost
f2,206,049 Ss. IOd., figure in the Balance Sheet with the valu e
of fl45 ,677 5s. 3d ., and now th at we have to deal with mineral
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poor in copper, we are in t he happy position of being able
to reeluce very considerably our animal charge for clepreciation.
The it em of Securities, Cash at Bankers and on hand amounted
at 31st December last to n ,022,302 15s. 5d., and the amount
carried to th e credit of Profit anel Loss Account for interest
on our surplus funds cluring 1909 was 1:28,853 12s. 3d., as
compared with 1:29,997 13s. 4c1. for 1908, a reduction of
n ,144 Is. Id .

\Ve have benefited to th e exte nt of 1:3,976 through th e falling
in of the olcl Hu elva Oopper Oompany's unredeemed capital
sha res now prescribed, and th e fiual result of th e year's workiu g
has been to show a net profit of n62,743 4s. l Id ., against
n 37,377 Is. roa. for 1908, an increase of 1:25,366 3s. Id . In­
cluding the balan ce brou ght forwarcl Irom 1908, VIZ . ,

1:24,024 Os. IOcI. , we get a total profit of n86,767 5s. 9d., out
of which we propose to paya dividend of 5s. per share (free
of income tax), and to carry forward to the current yea r the
SUIl1 of 1:30,517 5s. 9el. , which is 1:6,493 4s. l l d. more than
was brou ght in Irom 1908.

I regret t hat I have nothing encourag ing to say to you in
connectiou with our search after a new mine.

The option on t he property in Arizona, U.S.A., to which
reference was made last yea r, has been given up. Au inst alo
ment of th e pur chase price was du e ou th e 1st of August, 1909,
and as our engineers were satisfied th at t he prop erty was not
suita ble for the Tharsis Co., and t hat t here was very little
chance of our being able to sell th e option, it was decided to
abanclon it , which was done before th e instalment referr ecl to
feU elue.

Following the usual practice, I sha ll now say a fe", words
as to our prospects for the curreut yea r.

Our cleliveries of Pyrites will in al! probabili ty be abou t
equal to those for last year, bu t the copper conte nts will be
lower. The selling price for th e sulphur contents will be higher,
and the cost per ton land ed in t he United Kingclom will, 1 expect,
be somewhat lower.
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Our deliveries of \Vas hed Ore bid fair tu surpass t hose for
last yea r. Th e selling price will be rather better , and t he eost
per ton F.O. B. Hu elva will, 1 expect, be a t rifie lower.

The deliveries of Purple Ore, as far as we can judge, will be
larger th an for t he past yea r, and the price will be considera bly
higher .

We have just finished the installation of a plan t at our Cardiff
Work s for briquetting our Pu rple Ore, which we ex pect will
give an added valu e to t his materia!.

With regard to our Finished Copper, t he out put will, 1
estimate, be about 1,000 ton s smaller tha n it was in 1909,
bu t after what you have already heard as to th e lower eopper
conte nta in our export ore, ami the red uction in the quantity
of mineral laid down for treatm ent a t t he mine, th e intimati on
of a redu ction in next year's output will not have t aken YO ll

by surprise. Fortunately , t he increased income from other
sources will, 1 hop e, balan ce th e deficit from copper, which is
t herefore not so serious as at first sight it would appea r to be.

As to the probabl e course of the Copper Market during t hc
current year, there is not , in my opinion, mu ch room for
optimismo The European visible supplies at the end of I909
were 109,022 to ns, aga inst 55,677 tons at the beginni ng of the
year, an increase of 53,345 to ns, while t he American stocks
were 63,289 to ns, aga inst 54,624 ton s, an increase of 8,665 ton s.
Th e total increase was t hus 62,010 tons, and unless sorne arrange­
ment is come to with a view to restricting t he produ ction,
th e World's output for 1910 will almost cer tainly be considera bly
ahead of that for 1909, and consum ption will havo to be on
a very large sca le ind eed if th ere is to be any material redu ction
in t he stocks.

For th e first qua rter of th e current .rea l' the production in
th e United States has been ]55,948 to ns, 01' at the ra te of 1,733
tons per day, against 1,719 tons per day during th e yea r 1909,
so that while th ere has been no rest ricti on there has at least
been practically no ex pansiono
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'I'he American consumption for t he sa ine period is given as
92,688 tons, equal to an ave rage of 1,030 tons per da y, again st
866 tons per day for yea r 1909, which would be quite a sat is­
factory figure if one could be quite sure that t he quantities
returned as representing consumption had actua lly been con­
surned, and t hat no par t thereof had been merely t ra nsferred
Irom "visible" to " invisible" stocks.

At t he cnd of Mareh the European visible supplies were
returned as 111,432 tons, and t he American public stocks as
55,279 to us, equal to a total of 166,711 tons, aga inst 172,311
tons at t he end of 1909, showing a reduction of 5,600 tons,
and, everything considered, while th ere is, in my opinion, not
much room for optimism, neither is t here an y occasion for
undue pessimism. The average price of Standard Copper for
t he first quarter of th is year has been f5 9 19s. 7d. per ton,
aga inst last year's average of f58 17s. 3d. , an increase ofn 2s. 4d.,
and although far be it from me to ass ume t he role of a proph et
in connection with t he pri ce of copper, which depends to such
a largo extent on the policy adopted by the large produ cers
in the Unite d States, my imp ression is th at th e average price
for t he current yea r will not be lower t han it was in 1909.

1 am t herefore looking forward with hopefulness to th e res ults
of thi s year's working, and, meanwhile, you may rest ass ured
that everything possible will be done both by Direetors and
officials to ma lee t he year a successf ul one as far as circumsta nces
will per mit .

Our relations with our French colleagues continue to be of
the most cordial description. \Ve always have the benefit of
their practical knowledge an d experience, and they ta ke a con­
stant interest not only in important matters of poliey, bu t
also in t he whole genera l business of the Compa ny . To our
regret, Monsieur 1\Iillet is unable to come to Glasgow at this
t ime, but the ot her French mem bers of the Board , Messrs,
Schmidt, Chalvet, and Mess éan, who come to our Annual
Meetings wit h great regularity, are present to-d ay, and 1 feel
sure you will accord to them a hear ty welcome.
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Th e sta fí, both at hom e and in Spa in, have discharged their
duties during the past year with pr aiseworthy zeal , efficiency,
and success. Th ey serve us faithfu11y, and are worthy of t he
confidence reposed in th em . 1 must again refer to the great va lue
of MI'. Rutherf ord' s services to the Company as General Manager.
The vari ety and exte nt of his work in Scotland an d E ngland ,
the amount of t houg ht and anx iety involved in the conduct
of operation s in Spa in, coupled with his periodica l visits to
the min es, would hav e proved too mu ch Ior a ma n of ord ina ry
calibre, and the Board have been wishful for some ti me back
to lighten his labours by the appointment of a suitable assistant.
There was difficulty in finding in cornbina t ion a 11 the experience
and qua lities required , but we hav e been singularly fortunate
in findin g eve ry thing we sought for in the person of his son,
whom we have unhesitatingly appointed as Assistant Genera l
Manager. MI'. Wm. P. Ruther forcl, Jun., A.R.S.l\L, is, t hough
young, a man of rip e ex perience, and full of mental ancl physica l
vigor. He is familiar both with the lan gu age and people of
Spain, havin g spent his boyh oocl and yo ut h at Thar sis. H e
was thoroughl y trained in our own mines, he gained further
ex perience in the serv ice of th e Ri o Tinto Co., an d he has for
severa l yea rs success fully filled the position of Mine Manager
with an importan t Compa ny in Russia. At our invitation
he has left this appoint me nt to come to us, and we feel confident
that he will devot e himself with un faili ng energy to promote
the pro speri ty of the Corn pany.

With these remarks, Gentleme n, 1 now beg t o move- " Th at
the Statement of Accounts and Balan ce Sheet, and the Reports
of the Dir ectors and Auditora thereon , for the year ended 31st
December, 1909, be, an d the sa me are hereby rece ived, approved,
and adopted ; that a Dividend of 5s. per Share, equa l to 1 2~·

per cent .. (free of Income Tax) , be now sanctioned and declared
from the profits of that year, payabl e on and after the 10th
day of May next ; aneI th at the balance of f 30,5 17 5s. 9d .
be carried forw ard to the credit of the year 1910."
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1\1. LOUIS OSCAR SCHMJDT, P nris-s-I have very much pleasurc
in seconding this motion,

'I'he CHAIRMAN-Does any gentlema n desir e to put any
qu esti ons 0 1' ma ke any rem arks on the bu siness of the Company
Ior t he past year ! If so, we sha l! be glad to hear him,

M. CHARLES CA HEN D'.ANVERS, P ari s-May 1, in the llam e
of t he Shareholde rs who m 1 havo the pleasure of representing
at this meet ing, ex pre ss m)' thanks to the Cha ir man, the Board ,
and the Staff of t he Cornpa ny for their very excel!ent manage­
ment and the skilful ability they have shown for many years
in the clirecti on of the Compa ny. (Applau se.) So much so
t hat 1 hope to see, as soon as po ssibl e, a new field op ened to
t heir activ ity that would enable them to check any possibl e
decrease in pr od uction, and th us pr ovide again the sa me
br illiant res ulta that they have acc ustomed us too (Applau se.)

Th e CHAIRlIfAN- l am sure it is very gratify ing to hear from
1\1. Charles Cahen D ' Anv ers t he complimentary rema rks which '
he has mad e and the confide nce which he has expressed in the
conduct of the Compa ny. We al! hope th at before very long
we may have the good fortune of havi ng a new field to develop
wor thy of t he resources which we have waiting for the purpose.
1 t hink yo u wil! agree wit h me, it is very gra t ifying indeed
t hat 1\1. Cahen D ' Anvers, who rep resen ts a ve ry large number
of t he shares of t his Compa ny, sho uld come ove r here and should
find nothing to which he could object-no hole to pick in OUI'

act ions , (Applau se.) I s it yo ur pleasure, gentlemen, to adopt
t he moti on which has been mad e by me and seco nded by M.
Sch midt ? (Applau se.)

'I'he CHAIRMAN- 'rhen 1 decla re it unnnim ously ca rried.

Th e CHAIRMAN-'rhe next bu sin ess is tit e elect ion of Directora,
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Sir EnwARD P. TENNANT, Bart.-l have great pleasure in
moving th at the fol!owin g Dire ctors, who retire at this meetin g,
be re-elected- Sir .Ia mes King, Baronet , Monsieur E tienne
3l ari e Chalvet, an d Monsieur Albert .JuJes J ean Mess éan,

l\'lr. J .UlES COUPER, St irling-l have mu ch pleasure in
seconcl ing.

Th e CHAIRMAN- ls it your pleasure to maintain your con­
ficl ence in th ese gent lemen who hav e servecl you so well 1
(Applause.)

Th e CHAIRlIIAN-The motion l S unanimously adopte d.

Th e CHAIRMAN-The next business l S the appointment of
Auclitors.

Mr, J .UIES BROWN, Glasgow-l have mu ch pleasure in moving
t hat Mr, Alexan cler Moore, Junior , C.A., Glasgow, an d MI'.
Robert Campbe l! l\lackenzi e, C.A., Glasgow, be paid the sum
of 1:300 for aucliting t he books and acco unts of th e Com pany
for t he past yea r, the amo unt to be equa l!y clivid ed; an cl tha t
t hey be re-elected Auclitors of t he Company for the current
year.

MI'. J .UlES L. ;\IAcCALLuM, Glasgow-I beg to second t his
motion.

Th e CHAIRMAN-l am sure you will re-e lect t hese gentlernen,
Th ey have been very fai thful Auclitors, and hav e strict ly
examined our acc ounts. Somet imes t hey have been a lit tl e
clifficult to please, but they are al! the bet te r for that. (Applause.)

The CH AIRlIIAN-The motion is unanimously ado pted . That
completes t he bu siness.

l\l. CHARLES CAHEN D ' ANVERS-I beg to move a vote of
tha nks to t he Cha irma n for pres iding. (Applau se. )
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'I'he CHAIR~L\x-I thank vou ver}' much for you r cout inued
confidence in me and yo ur apprecia tio n of the ver ," eas}' task
1 ha ve, through your courtesv and confidente, had to perfor m
to-d a,". (Applan se.)

'I'h e meeting then termi nat ed ,
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6,863 tons.

45,168 "

REPORT BY THE DIREOTORS.

THE Directo rs beg to submit to the Shareholders their Annual

Report for the twelve nionths ended 31st December, 1910.

THARSIS MINES.

The removal of the Overburden from the eastern extensi ón

of the Sierra Bullones Lode was completed th is year by the

removal of 3,635 cubic metres of Sterile. 2,332 cubic metr as

oí 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, ..

For Treatment on the Mine,

52,031
"

The additions to Property for New Machinery and Plant

required during the year have amounted to ±:l,462 Os. 6d.

The depreciation written off has been n,483 9s. Od., so that

there is a net decrease of 1:21 8s. 6d. on the Tharsis Property

Accounts for the year.

CALAÑAS 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 Calañas 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 Bui ldings,

Machinery, and Plant required during the year have amounted

to i:2,458 15s. Id. The depreciation written off has been

:1:2,6.69 6s. dd., so that there is a net decrease of :1:210 lIs. 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, app roaching exhaustion.

TOTAL EXTRACTION OF MINERAL.

The total quantity of Minera l 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 24'38 inches at Tharsis, and 20'98 inches

at Calan as, as compared with 26'49 and 24'35 inches respectivdy

in 1909. There was no scarcity exper ienced in any of the

departments, and at the end of the year all our reservoirs

were running overo
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RAILWAYS AND PIERS.

The additions to the Railway Property Accounts during the

year have only amounted to !87 3s. IOd.

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, m all, 468,622 tons, an increase oí

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 oí Copper Precipitate amounted to 2,429 tons ,

as cornpared with 2,983 tons in the preceding year.

METAL WORKS.

. The quantity oí Ore treated at these works has exceeded

that oí any previous year. Notwithstanding an increase in

the price oí fuel the working costs have been somewhat lower

than in 1909. AH Repairs have, as usual, been charged to

Revenue, while the sum oí !4,565 6s. 4d . has been written off

as depreciation.

The Plant for 'briquet t ing the Purple Iron Ore at our Cardiff

Works was completed in April , since when, briq uetting has been

carried on continuously with very satisfactory results. The

total expenditure in connection with this Pl ant , amounting to
, I . '.. .~ ! .'

!8,673 .12s. 6d., has been written off aga inst Revenue.

The deliveries oí P urp le I ron Ore ha ve again considerably

exceeded those oí t he prev ious year, while the net price realized

has also been considerably highe r.
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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 th ere 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 disapp ointin g, nothi ng suitable for our requirements

having been met with.

VALUATION8.

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

fuI attention, and the y have all been valued at safe figures.

Following the usual pra ctice, a sum of 1:9,152 15s. 4d. has been

written off the Mines and Railway Property Accounts,

apportioned as follows :-

From th e Mines Property Accounts,

Frorn the Railway Property Accounts,

1:9,152 15 4

The " Mines in Spain " remain at the sama figure as at the

preceding balance, viz., !20,OOO.

PROFIT AND L088 ACCOUNT.

The Nat Profits for the yea.r ended 31st Deeember, 1910,

togather with the balance of 1:30,517 58. 9d., brought forward

from 1909, as shown by the Profit and L088 Account, amount

to ±:l91,728 16s. 9d.
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The Directors recommend :-

1. That the sum of ±:l56,250 be appropriated to the pay­

ment of a Dividend of Five Shillings per Share, equa l

to 12! per cent. on the Capita l of the Company, free of

Income Tax, payable on and after Wednesday, the 10th

day of May next; and

2. Tha t the ba lance of f:35,478 16s. 9d. be carried forward

to the credit of the year 1911.

The Dividend will be pa id as foIlows :-

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

foIlowing Directors retire at th is time, viz. :-Hugh Brown,

Esq ., M. Louis Osear Schmidt, and M. René Millet. They are

all eligible for re-election, and again ofier 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 ti me, but ofier themselves for re-election .

By order of the Directors,

J AMES KING,
Chairman .
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BALANCE SHEET
AND

PROFIT AND L08S ACCOUNT

,¡[t 3 1st Decem ber, 1910.
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Dr. THE THARBIB BULPHUR A:N OPI
BALANCE BHEE T t Deo

CAPITAL AND LIABILITIES.
To SHAREHOLDERS-

625,000 Shares of .e2 each, fulIy paid, .

" RESERVE INSURANCE FUND,

" CREDITOR BALANCES­
Open Accounts,

." PROFIT AND Loss, being Balance at 31st December, 1910,

;€l,250,OOO O

10,000 O

162,196 ín

191,728 16

f1,613,925 7

MINI

RAIL
PI]

]

WOR

A1i

1

MIse

STOC

DEB1

SECU

GLASGOW, 23rd March, 1911.-This is the Balance She erred
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AN PPER COMPANY, LIMITED.
lEE,!, t December, 1910.

PROPERTY AND ASSETS.

Gr.

OriginalValn8, Wrltten off
)00 O less Bnndry Sales, tl1l date.

MINES IN SPAIN-
)00 O Tharsia and Calañ as, . ;/0709,228 11 !l ;/0689,228 11 9 %:20,000 O O

Lagunazo, • 48,690 O 5 48,690 O 5

196 ic RAILWAYS AND SHIPP1NG
PIERS IN SPAIN-

128 16 Permanent Way, 422,389 12 O 401,1180 11 3 20,809 O 9
RoIling Stock, . 86,478 2 2 77,067 17 3 9,410 411
Shippíng Piers, . 55,827 5 1 52,827 5 1 3,000 O O

WORKS, BUILDINGS, MACRINERY,
AND PLANT-

In Spain, •
In Britain,

491,910 4 O
401,503 9 7

440,023 15 8
373,345 16 4

51,l!86 8 4
28,157 13 3

125 7

MISCELLANEOUS ASSETS­
Patenta, Leases, Concession

Righta, &c., 398,127 3

%:2,614.154 8

STOCKS IN TRADE-
In Spain, including Preparatory 'Worb, &0.,
In Britain,

DEBTORS ON OPEN ACCOUNTS,

SECURITIES, CASH at Bankers, and on hand,

398,127 3 1

%:2,480,891 O 10

189,871 11 10
112,561 7 3

94,023 19 5

1,084,205 1 5

;1;1,613,925 7 2

J AMES K I NG, Director.
THOS. ALEXANDER, Director.

Ice She erred to in our Report to t he Sh areholdera of this date.

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, JR., . C.A., Auditor.
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THE THARSIS SULPHUR AND
PROF I T and L OSS ACCOUN T

--Dr.--

at

=

To INCOME TAX, DIRECTORS' AND AUDITORS' FEES,

" CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses,

" AMOUNT WRITTEN OFF PROPERTY AND PLANT-

In Britain, • ±:13,238 18 10
In Spain, 4,152 15 4

" AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

;;18,753 16 5

13,300 3 7

17,391 14 2

5,000 O O

" BALANCE, being Net Profit for Year
ending 31st December, 1910,

and Balance from Year ending 31st
Dccember, 1909,

. ,

±:161,211 11 O

30,517 5 9
191,728 16 9

±:246,174 10 11
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AND
COUN'l'

..:::::::

OOPPER COMPANY, LIMITED.
at 31st December, 1910.

=== = = = = = = = = = = = = = = = = = = = =

--Cr.--

By BALANCE earried forward, .

Less Dividend paid 10th May, 1910,

" INTEREST ACCOUNT,

±:l86,767 5 9

156,250 O O
i30,517 5 9

33,462 7 4

" PROFIT for Year ending 31st Deeember, 1910,

BY BALANCE,

182,194 17 10

i246,174 10 11

i191,728 16 9
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A UDITOR8' REPORT.

To the SHAREHOLDERS o/ 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,

1910, together with copies of the Balance Sheets and Accounts

at the Mines, which have been transmitted and speciaUy reported

on to uso 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 uso

We are, GENTLEMEN,

Your obedient Servants,

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

ALEX. MOORE, JR., C.A., Auditor.

GLASGOW, es-« Mar ch, 1911.
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THE THAR818 8ULPHUR AND COPPER COMPANY, lIMITED.

RE618 TERED OFFICE,

136 WB8T GBOBOS STRBBT,

GLASGOW, 7th April, 1911.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MEETING OF THE THARSIS SULPHUR AND COPPER COMPANY, LlMITED,
will be held within the OFFlCE OF THE CO~lPANY, No. 136 West George
Street, Glasgow, on Wednesdap, the 19th day 01 .A.pril, 1911, at One
o'clock Afternoon, for the purposes following :-viz., To receive and
consider the Statement of Accounts and Balance Sheet, and the
Repor ts of the Directors and Auditors thereon, for the yea r ended
31st December last ; to sanction the declaration of a Divídend, 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 Wa rrants, in
accordance with the Articles of Association, three days prio r 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 OnDER OF THB BOARD,

GEORGE REID, Secretar!!.
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REPORT OF THE PROCEEDINGS
AT THE

ANNUAL ORDINARY GENERAL MEETING

(lF THE MEMBERS OF THE

LIJY.I: ITE D ,

HB LD WITHIl\' THB

üFFIOE OF THE COMPANY.

No. 136 WEST GEORGE STREET, GLASGOW.

ON WEDNESDAY. 19TH APRIL. 191 1.

GL ASGOW

P RINTED BY J AMES C. ERSKINE & SONS, 140 , ROP E STREET.
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REPORT.

Tite Annual Ordinary General Meeting of tite Members of
Tite 'I'harsis Sulphur and Copper Compa ny, Limited,
was held withi n t ite Office of the Compa ny, No. 136
West George Street, Glasgow, on Wedn esday, tite
19th day of April , 1911, at One o'Clock, Afternoon.

Sir .JAMES KING of Campsie, Bar t ., Chairman of the Board
of Dir ecto rs, presided.

Tite CHATRlIlAN-I shall ask tite Secretary to rea d th e noti ce
calling the meeting.

Tite SECRETARY (MI'. George Reid) read tit e notic e ealling
t ite meetin g.

Tite CHAIRlIlAN - The Secretary will now read tit e Auditors'
Report.

Th e SEr.RE'I'ARY read tite Audito rs' Repor t.

Tite CHAIRMAN- Gentlemen, 1 riso to move t ite adoption of
t ite Report , and with yo nr permission we shall, as before,
hold it as read.

When 1 had tite pleasure of addressing you ayear ago 1
ventnred th e opinion th at the average price of Copper during
the yea r 1910 would not be lower t han it was in 1909. Events
have shewn tha t the forecast was a trifie too optimisti c, th e
average price of Cash Standa rd Copper having been f.57 38. 2d.

A 2
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per ton, as against 1:58 17s. 3d. in 1909, a reduction of n 14s. Id.
We have, however, been fortunate in the marketing of our
Tough Copper, and the average net price obtained by us was
only 9s. lltd. 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
1 told you 1 was looking forward to the 1910 resulta has been
fully justified.

The pasf year was one of considerable activity at the Mines,
the removal of the overburden from that part of the Calañas
ore-masa 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 Iorward without in ter­
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 ayear ago, As was
then explained, we have found that owing to the falliug-off
in the Copper Contents a very large pro portion of our ore
lea ves us more profit per ton when it is brought to this country
for treatment, 01' soId outright for its sulphur value, than it
does when treated at the Mine, and, working on tbese lines,
our extraction for export during the past year was 289,922
tons, as cornpared with 234,166 tons in 1909, an increase of
55,756 tons.

The rainíall at the Mines was ample for all purposes, and at
the end of the year our reservoirs were fulI. Our water require­
ments for the current year are therefore assured no mat.ter
how small the rainfull may be.

The Railways and the Piel' 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
titan 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, 'I'he cost per ton delivered
was 9fd. per ton lower than in 1909.

Our deliveries of Washed Ore and crude Nou-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
ubtained there was an improvement.

Altogether, the total quantity shipped during 1910, viz.:­
468,622 ton s, wus the highest on record in the history of the
Company.

'I'he Metal Works were kept in Iull work all through the year
und were muintained in good order. 'I'he 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.

'I'he 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 erninently 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 ha ve had no difficulty in selling our make, aud
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 annouuced 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 wil! 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 wil! be glad to hear, however, that
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our owu Mine at Calañas is openin g IIp well. We are carryiug
out at present a carcfully t hought-out scheme for t he develop­
ment of t he Mine in depth, and 1 have pleasure in telling you
t hat t he resul ta obtai ned t ill date are better tha n we were
oxpecting, both as regard s quanti ty of ore preved and copper
contents t hereof. 'l' he acherne reforred to, which will take
ayear 0 1' two to comp lete, should open up approximutcly six
milliou t ons of ore, ami although t he copper contents will
undoubtedly be low, we are hopeful that it can be pr ofit abl y
worked, As far as qua utity of ore is concerned, you will see
therefore t hat our Mines are still far from being exha usted,
and althoug h, owing to t he very low coppe r contents, we ea nnot
expect to make such profits as we used t o do when we wero
working the enriched zone in the upp er lcvels, we hope to Le
able to contin uo in a modest way for many years tu com e.

'I'urning now to the Balance Sheet and Profit and .Loss
Account, 1 t hink t hat there will not be a dissentiug voice when
1 say t hat they are both very satisfactory documenta und
reveal a very strong financia! position. You will see that we
have written off aga inst the profits of the past year t he total cost
of the new briquet t ing plant at Cardifí, equal to fS ,673 12s. '6d .,
in addition t o the ordinal'}' dep reeiatiun of f4 ,565 6s. 4d. spread
over all t he Metal Works.

From the Mines' P roperty Accouuts we ha ve writteu off
f4, 152 15s. 4d ., being praeti eally the umount spent during t he
year in additions to the builelings, mac hinery, and plant, and
from the Railways f5,OOO, making a total of f22,39 1 14s. 2d.
for the year, as agaiust fl5,622 5s. IOd. for 1909. The whole
of our Mines, Railways, !\letal Works and other properties in
Spain and Great Brit ain , which cost f2,2 16,027 5s. Oel., now
figure in the Balance Sheet with the va lue uf f133,263 7s. 3d.,
which is cert ainly low enou gh. As a matter of fact the unly
comp laints we ever get from our Shareholders, and 1 must say
they are not very freq uent, are to the effect that we have been
t oo drasti c in the writ ing down of our properties, and that
we migh t have paid larger divideuds and sti ll have written
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down un ti suflicieut ly liberal scale. 1 should like to point
out, however, that we ar e now face-to-Iaee with the question
of trying to make profits frorn the working of ore containing
a ver y small percentage of copper, aud it is a great satisfaction
to be able to t aclde that problem with th e consciousness that
a11 our prop erties are standing in our book s at such low figures
that the question of depreciation is now a negligible one, and
that thc Proíit aud Loss Account nccd not bc burdeued with
a hcavy chargc in that respcct . 'I'heu, du e to our policy of
writing down our properties systematica lly, we had at thc end
of the past year in securities, cash at bankers and on hand,
thc SUIll of ±:l,084,205 l s. 5d., which is available for acquiring
new properti es, and which meanwhile yields a fair rcturu
in thc shape of iuterest , t hc amount credit ed to Profit and
Loss ACCOUllt Irom that source in th e past year having beeu
.t:33,'162 7s. 4d.

The final resul t of t he year's workin g has been such as to
eua ble us to repeat last year's divideud of 5s. por share, equa l
to 12! %, aí ter writing off .t:6,769 8s. 4d. moro than we did
in 1909 and carrying Iorward .t:35,478 16s. 9d. to the credit
of thc yea r 1!)11, as conipa red with .t:30,517 5s. 9d. brought in
Ironi 1909. 'I'his rcsult , in th e Iaco of a falling-off in our copper
production equ al to 863 tou s, will, 1 venturo to hope, be con­
sidorcd satisfactory .

1 shall now Iollow the usual practi co uud say a Iew words
as to our pr ospect s for t he coming yea r.

Our dcliveries of Pyrites will, as far as we are abl e to judge,
be heavier tha n they were last yea r, but the copper contents
will probably be a shade lower. The selling price for thc sulphur
contents wil! be the sa nie, bu t th e cost per ton delivered in
the United Kin gdom will, as far as we can foresee, be higher.

Our deliveries of Washed Ore will be about equal to those
íor last year, and there wil! be little 01' no variation in the
selling price 01' the cost per ton Lo.b. Huelva,
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Our deliveries uf crudo Nun-cuproulls Ore will be con­
sidorabl y in excess of those for the past yea r. 'I'ho sclling price
will be about t he same,

'I'he delive ries of Purple Ore and briquettes will, we exp ect,
be ugain on a lurge scale, aud t he sclling price will be higher

With regard to our Rofincd Copper, th e output will, we estimate,
be somewhat sma ller than it was last yea r, but t he reductiou
will not be a large one, prob ubly not more thau 200 tons .

As to th e course of t he market there a re so many factors
which influence t he price of copper that to uud ertake the
role uf a prophet is rather a risky matter, I t must be couícssed
that the figures for t he first quarte r of this yeur UO not ofIer
much encourage meut . The averag e prico of Cash Standard
Copper has bcen f:55 4s. Id. per ton, as against f:59 19s. ,7d.
for the first quarter of 1910, and f:57 3s. 2u. for the whole of that
year, so that in order that t he average for thi s yea r may be
brou ght up to that for the past year, th e priee for t he remaining
nin e months of t his year will ha ve to be f:57 16s. 2d. ou the
average.

'l'hen th e dom estic deliveries in t he Unitcd Sta tes of Amoricu
fur t he qua rter, acconling tu t he publishod statist ics, havo been
ouly 70,839 to ns, equa l to 787 to ns per day, as aga inst 1,03U
tons per day for the first quarter of 1910, aud 917 tons per day
for the whole yea r 1910, while the visible stocks in Amorica
have gone up to t ho extent of 17,847 tons.

'I'hen, aga in, t he American procluction in l\larch reached
t he largo total of 58,273 tons, as aga inst 49,030 tons in February
und 51,650 tons in .Jan uary, aud, altogether, the figures 1 have
just quoted ofIer but cold comfort to Copper produ cors. When
one looks closely into the position, howevor, there are some
favourable features which must not be overlooked.

'I'he European consumption has been, since the beginuing
of t he yea r, on a large scale, th e to tal visible stoeks in America
and Europe, at the end of March last, were lower t han they were
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six months ago, and, taking into account the largo consumption
oí copper in th e world , were only equiva lent to about two months'
supply. .

The European consumption shews no signs of fallin g off;
the dorn esti c deliveries in t he United Statcs for t he past month
werc 29,501 tons , as against 22,553 tons in February and 18,785
tons in J anuary, and provided th c American production is
regulated by thc demand and not push ccl to its utmost capacity,
bctter conditions COI' th c pro rlucing Corn pa nies should soon
prcvail.

Fortunately, we are not altogothe r dcpendcnt on t he copper
contained in our Pyrites, bcing ablc to utiliz o both thc sulphur
and iron constituents, and even on the supposit ion that thcrc
will be no improvement in th e price oí copper, 1 am glacl to bc
nble to say th at 1 look forward with chcerCulncss to th e results
of the present year's workin g.

You will, 1 am sure, accorcl a hearty welcomc to our Frcnch
colleagucs. They continuc to take an active and intelligenf
interest in nll the bran ches of th e business and givc us th e
hcnefit oí th cir cxper iencc and practical knowledgc . Messrs.
Schmidt and Messéan are prcscnt with us to -day, and we
regret that Messrs. Millet ancl Chalvct have becn unable
to accompany them.

As rcgards the staff, both in Great Britain nnd in Spain ,
they leave nothing to be desired in nbility and attenti on to
their duties as well as in clesire to promete the prosperity of the
Company. Thc arrangement und er which MI'. Rutherford ,
Jun. , bccame Assistant General Manager, about a year ago,
has worked most satisfactorily, But though MI'. Rutherforcl's
hands have bcen relievecl to a considera ble extent th ereby,
especially as rcgards details; several highly important subj ects
have emerged requiring much tim e and thought , so t hat, 1 think,
1910 ha s really provcd one of MI'. RutheJ'Íord's busiest years .
'['his work will shew its result in increased efficiency in the íutu re.
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Th e mo ti on was un animously ad opted.

Mr. R UGH BROWN, G1asgow- l hnve much pleasure 111

seconding th is motion.

moti on to the meeting,
members present an

they desire to ask.

No qu estions were nsked .

Th e CHAIRMA N- Then 1 m ay t ak e it , gentleme n, my romarks
hav e been full enough to satisfy your demund Ior informati on ,
and 1 now put the moti on to t he Meeting in ord er that, if so
wished , yo u may adopt it. Is it ado pted unanimously 1

With t hese remarks, Gentlemen , 1 now beg to mov e- " Tha t
the Statement of Accounts and Ba lance Sheet, an d the Repor ts
of the Direct ors and Audito rs t he reo n, for the year ended
31st December , 1910, be, and t he sa me ar e hereby received ,
approved, and ado pted ; tha t a Di vid end of 5s. per Share,
equal to 12! per cent . (free of In com e Tax) , be now sanct ione d
and declar ed fro m t he profits of t hat year, payable on and
after the 10th day of May next; and t hat t he ba lance of
1:35,478 los. 9el. he carri ed Iorward to t he crerlit of th e yeal'
1911."

MI'. .JAMES COUPER, Stir ling-l havo great pleasu re in mo vin g
that t he following Directors, who retire at t his Meetin g, be re­
elected, narn ely i-c-Mr. Rugh Brown, 1\1. Lou is Osear Schmirlt ,
and 1\1. R ené Millet .

The CHAIRMAN- Before putting th e
1, as usu al, should like to afí ord
opportun ity of putting any questions

M. A. J. .J. MESS~AN, P aris-l havo much pleasure III

secon ding t his motio n.

The CHAIRMAN-ls it yonr pl easure to conti nuo yo ur con­
fidence in yo ur Iormer Direct ors 1
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Th e motion was adopted un animously.

Mr, THOMAS CALDWELL, Paisley-I have mu ch pleas ure in
movin g th at Mr. Rober t Camp bell l\Iackenzie, C.A., Glasgow,
and :\Ir. Alexander Moore, Junior, C.A., Glasgow, be paiel the
sum of f300 for auelit ing the books anel accounts of the
Company for t he past year, t he amount to be equa lly elivieleel ;
anel that th ey be re-elected Audi tora of the Company for the
current year,

:\Ir. JA~IES L. l'IAcC_-\LLUM, Glasgow-s-Mr. Chairman anel
gent lemen, 1 beg to seconel thi s motion.

Th e CHAIRMAN- Is it your pleasure to cont inue your con­
fidence in the Auditors l

The motion was unanimously adopted.

:\Ir. THOMAS C.-\LDWELL-I hav e pleasure in movin g a vote
of thanks to Sir J ames King for his coneluct in the chair .

Th e CHAIRMAN-Gent lemen, 1 thank you very sincerely for
your kindness, and 1 assure you it is very gratifying to me and
roy colleagues th at, notwithstanding the low price of copper, we
have been able to cont inue th e dividenel of last y ear, and to
carry a lar ger balance forw ard. 1 hav e only now to thank you
for your at tenelance here.

The meeting th en terminateel.
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REPORT . BY THE DIRECTORS.

'l'HE Directors have pleasure in sub mitting to the Shareholders

their Annual Report for the year ended 31st December, 1911.

THARSIS MINES.

The Ore extracted during th e year amoun ted to .50,741

tons, as compared with 52,031 tona in 1910, a decrease of

1,290 tona. Of the quantity ext ra cted this year, 23,844 tons

were sent Ior export, as compared with 6,86 3 tons in 1910.

The additions to Property have only amounted to .t807 2s.6d.

'I'he depreciation written off has been 1:914 lOs. 3d., so th at

there is a net decrease oí 1:107 7s. 9d. on th e Tharsis

Property Accounts for the year.

CALAÑAS MINES.

During the year 198,83 8 cubic metres oí Overburden have

been removed, as compared with 256,327 cubic met res in

1910, a decrease oí 57,48 9 cubi c metres,

The Ore extracted has amounted to 276,607 tons, as com­

par ed with 310,719 ton s in 1910, a decrease oí 34,112 tons.

Th e Cupreous Sterile extractad for treatment on th e Mine

has been 5,420 tons, as compared with 10,547 ton s in 1910,

a decrease oí 5,127 ton s,

The total quantity oí ore raised at the Calañas Mines,

including Cupreous St erile, has thus been 282,027 tons, as

compared with 321,266 tons in 1910, a decrease oí 39,239

tons.
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The additions to th e Property Accounts for Buildings,

Maehínery anq Plan t required during the year have amounted

to ';c1 ,975 Os. Id. The depreciat ion written off has been

';c1,272 19s. 7d., leaving a net addition of .;C702 Os. 6d. to

these Accounts íor the year.

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

Mines.

TOTAL EXTRACTION OF MINERAL.
The total quanti ty of Ore raised du ring the yea r (exclusive

of Oupreous Sterile) was 327,348 tons, as compared with 362,750

tons in 1910, a decrease of 35,402 tons, du e entirely to the small

quantity now being laid down for treatment on the Mine.

RAINFALL.
The rainfall has been 25'37 inches at 'I'harsis and 24'06 inches

at Calañas, as compared with 24'38 and 20'98 inches respectively

in 1910. The snpply of wate r has been amp le íor all our

requírements.

RAILWAYS AND PIER~.

The sum of ';c5,151 Is . 2d. has been added to the Property

Accounts, principally for new waggons and additional house

accommodation for the workmen,

The Permanent Way, Bridges, &c., received a careful inspection,

as usual, at the close of the yea r, and are certified to be in good

order,

The Shipping Piel' at Corrales aud its appliances have likewise

been kept in an effective state of repair.
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The Shipmenta were, in all , 481,700 tons, or an íncrease oí

13,078 tona as compared with the previous year. The Pyrites

shipped (includiug Washed Ore) amounted to 477,364 tons, as

compared with 465,406 tona 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, AH repairs have, as usual, been charged to Revenue,

while the sum of J::3,000 has been written off for depreciation.

A new Mechan ical 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 antioipated that a considerable

reduction in working costa will be effected. The expenditure in

connection with this iuatallation till the close of the year,

amounting to .t3,547 16s. l d., has been written oñ' against

Revenue.

The delive ries 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 ton s, as

compared with 3,494 tons in HilO, a decrease of 101 tons.

SEARCH FOR NEW MINES.
A considerable number oí properties were examined by our

Engineers during the course of the year, but none of them were

found suitable for our req uirernents,
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VALUATIONS.
The Stocks on hand at 31st December have, as usual , been

carefully ascer ta ined, and valued at very mod érat e figures.

From the Railways and Sh ipping P iers Accoun ts t he add itions

d ur ing the year, amounting tu 1:5,1 51 ls. 2d., have bee n wri t ten

off, in addition to which a sum of oe4,OOO has been ap plied to

their fur th er reduction.

The "Mines in Spain " rernain at t he same figure as at the

preceding ba lance, viz., 1:20,000.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 19I1,

toge ther with the balance of oe35,478 16s. 9d. brough t íor ward

from 1910, as shown by the Profit ami Loss Account, am ount

to <B223,618 2s. Od.

Th e Directors recommend ;-

1. Th at the sum of <B1 87,500 be appropriated to the payment of

a Div idend of Six Shillings per Share, equal to 15 per

cent. on the Capita l of th e Company, free of Income Tax,

payable on and after Friday, the l Oth day of May next ;

and

2. That t he balance of í36,11 8 2s. Od. be carried forward to

the credit of t he year 1912 .

'I'he Dividend wiII be paid as follows ;-

1. '1'0 holders of Nominative Sha res by Dividend Warrants

payabl e at th e Bauk of Scotland, London ;

2. '1'0 holders of Coupons of Shares to Bear er (Conpon No. 29)

at the Head Office of the Company in Glasgow. These
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COUP¡¡¡ Il S may be transmitted direct, 01' through any Bunker.

Five clear days are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

With great regret your Directora have to record th e loss

susta íued by the Company through the death of their highly­

esteemed and respected Chairman, Sil' J ames King, Bar t., to

whom they were aceustomed to look for wise eounsel and

guidance. To fill IIp th e vacancy t hus occasioned your Directora

have had th e pleasure of offering a seat at th e Board to the

General Manager , Uro Willia m P. Ru th erford, which he has

accepted.

In accordance with t he regul ations of the Company, the

following Directora retire at thi s time, viz. :- Thomas Alexander,

Esq., J ames Couper, Esq., and the Right Honourable Lord

Glenconner. They are all eligible for re-election, and again

offer th eir services to the Shareho lders, and th e Directors re­

commend that they be returned to .the Board.

Th e Auditora, Messrs, Alexander Moore, .J1'., and R. C.

.:-.rackenzie, also retire at this time, but offer th emselves for

re-election.

By order of the Director s,

GLENCONNEH,
Chairman.
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BALANCE SHEET
ANO

PROFIT AND LOSS ACCOUNT

.4t $ 1st Decetn bcr, UJl!.

UNIVERSIDAD DE HUELVA 2012



Dr. TH E THARSIS SULPHUR A. PPEl
BALANCE 8 HEEJ Decem be

CAPI'rA L AND LIABILITIES.

T o SHAREHOLDERS-
625,000 Shares of i:2 ea ch, fulIy paid, .

" RESERVE I ",sURANCE F UND,

1:1,250,000

10,000

~rINES IN
Thars
Lagur

223,618

CREDITOR BALANCES­
Open Accounts,

PROFIT AND Loss, being Balance a t 31st December, 1911,

158 859 RAILWAYl
, 1 PIER S 1

P er m:
R olliJ
Shipp

\VORKS, TI
AND PI

In Sp
In Br

~l ISCELLA

Pater
Ri~

STOCKS 1:
In SI
In Bl

DEBTORS

SECURITI
~--------------------J

i:l,642,477 11

GLASGOW, 21.;t March , 1912.- T his is the Balance S rred to i
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l S rred to in our Report to the Shareholders of this date.

ALEX. MOORE, JR., C.A., Auditor.
R. C. l\IACKENZIE, C.A., A udito r.

Original Value, Written otf
O less Sundry Sales. tlll date.

}IINES IN SPAIN-

O
Tharsis and Calañas, . Lí 09,228 11 9 L689, 228 II 9 :1:20,000 O O
Lagunazo, 48,690 O 5 48,690 O 5

9 l
RA ILWA YS AND SHIPPING

PIERS IN SPAIN-

8 Pe rmanent 'Vay, 423,757 7 2 405,4ll 8 2 18,345 19 O
Roll ing Stock, 90,261 8 2 82,388 1 6 7,873 6 8
Shipping Pier s, - 55,827 5 52,827 5 1 3,000 O O

Gr.

52,424 18 II
25,179 II 8

190,560 6 4
101,143 6 7

ll7,767 8 O

1,106,183 O 9
------
LI, 642,477 17 II
. _ -_. _ - -

442,211 5 6
379,893 12 5

398,127 3 1

494,636 4 5
405,073 4 1

398,127 3

December, 1911.

PPER COMPANY, LIMITED.

GLENCONNER, Director.
WILLIAM P. RUTHERFORD, Director.

;1;;2,625,601 4 2 L2,498,777 7 11

PROPE RTY AND ASSETS.

"TOCKS IN TRADE-
In Spain , including Preparatory Works, &c.,
In Britain ,

WORKS, BUILDINGS, MACHINERY,
AND PLANT-

In Spain,
In Britain,

DEBTORS ON OPEN ACCOUNTS,

SECURITIES, CASH at Bankers, and on hand,

}!ISCELLANEOUS Asssrs-;
Patents, Leases, Concession

Rights, &c.,

7 1"
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THE THAttSIB BULPHUR AN PPE
'1st Deo

PROFIT and LOSS ACCOUl;
-'=

= = = = = ============ = = = = =1
--Dr.--

T o INCOIIIE TAX, DIRECTORS' AND AUDITORS' FEES,

" CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses,

" AMOUNT 'VRITTEN OFF PROPERTY AND PLANT-

In Brita in , • :e6,547 16 I
In Spain, 2,187 9 10

" AIlIOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

;t;15,070 19 9

13,140 19 2

8,735 5 U

9,151 1 2

By

"

" BALANCE, being N et P rofit for Year
, ending 31st December, 19U,
and Balance from Year ending 31st

December, 1910,

L188,139 5 3

35,478 16 9
223,618 2 O

L269,7I6 8 O

BY
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" PROFJT for Year ending 31st December, 1911,

PPER COMPANY, LIMITED.

34,885 2

199,352 9 2

í:35,478 16 9

í:269,716 8 O

í:~23,618 2 O

;1;191,728 16 9
156,250 O O

--Cr.-. -

/

By BALAN CE carried forward, .
Less Dividend paid 10th May, 19~1,

I :l:lTER~ST ACCOUNT "

BY BAI. ANCE,

1st Decemb er , 1911.
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AUDITOR8' REPORT.

1'0 the SUAREHOLDERS o/ the

'l'UARSIS SUI,PUUR AND COPPER COMPANY, LIMITED.

GENTLEMEN,

We have audited the Books oí the Company,

kept at the Registered Office, for the year ended 31st December,

1911, together with copies oí the Balance Sheets and Accounts

at the Mines, whi ch have been transrnitted and specially reported

on to uso We have obtained a ll th e 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 oí

t he state oí the Compa ny' s affairs, according to the best oí our

information and the ex planations gi ven to us, and as shown by the

Books oí the Company. The whole Accounts have been presented

to us in the usual satisíactory manner, and thjil Inv entories and

. Valuations give evidence oí the exercise oí the utmost ca re an d

accuracy in their prep aration. The Securities representing the

various investments have been duly exhibited to uso

"'Ve are, GENTLEMEl'i' ,

Your obedi ent Servants,

ALEX. MOORE, JR., C.A., Audito?'.

R. C. MACKENZIE, C.A., Audit o!'.

GLASGOW, 21st Ma rc/t, 1912.
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THE THAR81S SULPHUR ANO COPPER COMPANY, .L1MITED.

REG/8TERED OFF/CE,
136 WB ST GBORGE STREET .

Gr.ascow, 5tl¿ April, 1912.

NOTIC.E IS HEREBY GIVEN, THAT TIIE ANNUAL ORDINARY GENEHA L
MEETING OF THE 'l'HARS/S SULPHUR AND COPPER COMPANY, Lm/TEO,
will be held within the OFF/CE OF THE COMPANY, No. 136 West George
Street, Glasgow, on lVednesday, tite 17th day of April, 1912, al One
o'clock, Afternoon, for th e purposes following :- viz., To receive and
cousider the Statement of Accounts and Balance Sheet, and the
Reports of the Directora and Auditors thereon, for the year ended
31st December last ; to san ction th e declaration of a Dividend, and
to elect Directors and Auditors in the place of thos e retiring.

Holders of Share Warrants to Bearer will receive a Certificate
admit t ing them to th e Meeting on depositing their Warrants, in
accorda nce with th e Articles of Association, three days prior to the
Meeting, a t the Office of th e 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 t heir 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 Sta te ment th e said Banking Establi sh ment engages itself
to ret ain the Warrants in its custody until the Meeting has been held,
they will receive a Cer tificate admitting them to the Meeting.

'I'he Transfer Books will be closed from the 8t h to the 17th
current, both days inclusive.

By ORDEH 0 1" THE BOARD,

GEORGE REID, Seeretarg,
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REPORT OF THE PROCEEDINGS
AT TUE

ANNUAL ORDINARY GENERAL MEETING

OF TUE MKMHER8 OF TUE

LI:NEITED,

BELD WITHIN TUI!

OFFICE OF THE COMPANY,

No. 136 WEST GEORGE STREET, GLASGOW,

ON WEDNESDAY. 17TH APRIL. 1912.

G L ASGOW :

PRINTED BY J AMES O. E RSKI NE & SONS, 140 HpPE STRE ET.

1912.
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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. 131l
West George Street, Glasgow, on Wednesday, the
17th day of Apri l, 1912, at One o'Clock, Afternoou.

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

The CHAIRMAN-Gentiemen, 1 shall ask the Secretary now
to read the notic e calling the meeting.

The SECRETARY read the notice.

The CHAIRMAN-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 CHAIRMAN-Gentlemen, 1 rise to move the adoption of
the Report, which has been in your hands COl' some time, and
which, following the usual custom, 1 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 J ames
King. For the long period of nearly thirty years Sir J ames
had been a Director of the Company, and his intimate knowleclge
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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, 1 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
1 have the honour to preside, 1 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 dur ing 1911 was only .f:5fi l s. 9d. per ton, as compared
with .f:57 3s. 2d. in 1910, a reduction of .tI l s. 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 leveIs of the mine made considerable
progress, with satisfactory results. A further extension of
the opencast at our Calañas 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, 1 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 yearall our
reservoirs were full, and the requirements for the current year
are amply assured.

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 it ems having
been rendered llecessary by the gradually increasing quantities
carried down our railways, and shipped. The cost of the
additions named, viz., 1:5,151 ls, 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.

'I'he 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 dur ing 1911 amounted to 255,186 tons, as against 244,492
tons in 1910, an increase of 10,694 tons.

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

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

'I'he 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 Burn t 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 quest ion of working costs received special attention,
and the average was appreciab ly 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 wit h encourag ing results so faro Should this type of
furn ace come up to our expectations, as we have every reason
to think will be th e case, it will be adopted at all our Works,
and the consequent saving in working costs will be 'considerable.
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'I'he expendit ure in councct ion with the New Furnace till
th e end of the year, amounting to 1:3,547 16s. ld. , has been
written off against revenue.

Our sales of Purple Ore and Briquettes were ugaiu on a largo
seale, and the pri ees obtained were considerably in excess of
those íor year 1910.

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

Turning now to t he Balance Sheet and Profi t and Loss
Aecounts, these, 1 am glad to say, are documente which require
no explanation . They tell their own story, and shew clearly
the exeeptional!y st rong financi a] position of th e Company.

'From the Mines' Property Aceounts we have written off
í2,187 9s. IOd., from th e Railways in Spain, 1:9,151 l s. 2d. ,
and from th e Metal Works in Britain , í6,547 16s. Id., making
a total of ±:l7,886 7s. Id. , as aga inst 1:22,391 14s. 2d. for 1910,
a decreas e of 1:4,505 7s. Id. ; and lest any one should imagine
that the net profits for th e year had been arrived at through
insufficient writing down , 1 may mention that a larger amount
has not been written off our properties for th e simple reason
that the majority of them now stand with sueh low value s
as to leave little 01' no room for further writing down,

The whole of our Mines, Railw ays, Metal Works and ot her pro­
perties in Spain and Great Britain, whieh cost 1:2,227,474 l s. l d.,
now figure in the Balan ce Sheet with the value of f:1 26,823 16s.3d. ,
01' less than 6% of th eir eost priee, so th at 1 think 1 wil! not be
contradieted when 1 say that were we to leave them at that
figure without any further writin g down, no one eould possibl y
aeeuse us of having been too sparing in the use of the pruning
knife.

The Stoeks on hand both in Spain aud in this country ha ve,
as usual, been mad e up with great care and valued at very
safe figures , and the final result is that th e net profits for the
year come to ±:l88,139 5s. 3d. , against ±:l61,211 lIs. Od. for
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1910, enabling us to paya dividend of 68. per share, equal to
15%, against 12k% for the previous year. 1'0 the credit of
the current year we have carried forward a balance of
.f:36,l1S 2s. Od., being .f: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.

Ishall now saya 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 rearo The Copper Contents will
be about the same. The selling price for the Sulphur Contents

.will be the sarne, 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.

With' regard to our Refined Copper, 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, 1 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 1911.

For the first quarter of this year the average price of Cash
Standard Copper has been .f:63 19s. 5d. per ton, against 1:56 Is, 9d.
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for year 1911, an iucr ease of f.7 17s. 8d. per ton , while the
total publi c stocks in America and Europe at t he 31st of March
were redu ced to 78,018 tons, against 97,218 tons at th e end
of Decemb er, 1911, 138,275 ton s at the end of Decemb er, 1910,
and 172,310 ton s at the end of December, 1909. In view of
th e larg e consumption of Copper in t he world during the 'past
year , the sto ck at the end of March of this rear, viz., 78,018
ton s, 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 ord er to pr cvent a scarcity of
Copper. In our case, of course, an increase in t he pri ce of
Copper is not now so important as it was, say, ten years ago,
when our output was much larger ; but, 3011 th e saine, the
expected increase this year will be very welcome, and should,
1 think, mor e than make up for the smaller output of refined
copper, dearer coal, and higher freights. Altogether, the
prospe cts for the current year are, in my opinion, good, and
1 look forward to being able to meet you again ayear hen ce
with a sat isfactory balan ce sheet in my hand.

Before sitting dOWl1 1 should like to acknowledge our in­
clebtedness to our General Manager and his efficient sta ff, both
in Great Britain ancl in Spain. Th ey have 3011 worked loyally
to fur th er the Company 's interests, and 1 can assure JO U that
your int erest s are well looked aft er .

With these remarks 1 beg to mov e- " That the State rueut
uf Accounts ancl Balance 'Sheet, and the Repor ts of t he Directors
and Auclitors thereon, for the year encled 31st December, 1911,
be, ancl the same are hereby received, approved, and adopted ;
that a Dividend of 6s. per sha re, equa l to 15% (freeof In come
Tax), be now san ction ed and cleclar ed from the profits of that
year, payable on and after the 10th day of May next; and
that the balance of 1:36,118 2s. Od. be carried íorward to the
credit of the year 1912."
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M. ETIENNE MARIE CHALVET, Paris-I have much pleasure
in seconding the Chairman's motion.

The CHAIRMAN-I should like to ask if any Shareholder
would like to ask any questions.

No questions were asked.

The CHAIRMAN-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 pIeasure 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. ALBERT JULES JEAN MEss~AN, Paris-I have pleasure
in seconding this motion.

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

Carried unanimously.

MI'. DAVID BARLAS, Glasgow-I have much pieasure in moving
that MI'. Alexander Moore, Junior, C.A., Glasgow, and Mr.
Robert Campbell Mackenzie, C.A., Glasgow, be paid the sum
of :1:300 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 pieasure in moving their re­
appointment. (Applause.)
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Mr. .JAMES C. DONALD, Ayr-l have pleasure in seconding.

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

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

The CHAIRMAN-Thank you, 1 am much obliged to you ,
Gentlemen.
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REPORT BY 1'HE DIRECTORS
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ORDINARY GENERAL MEETING

OF THE MEMBER8 OF THE

ótyarsis ~ul~~ur anhO1npper Qtn.,
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REPORT BY THE DIREOTOR8.

THE Directors have mu ch pleasure in submitting to the Share­

holders their Annual Report for the year end ed 31st December,

191 2.

THARSIS MINES.
During the year 33,480 tous of Ore have been extracted, as

compared with 50,741 tons in 1911, a decrease of 17,261 tons.

Of the quantity extracted thi s year, 31,481 ton s 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 .t872 15s. 2d. 'I'he depreciation written off

has been .t1,093 9s. 5d., leaving a net deerease of .t220 14s. 3d.

on the Property Accounts for the year.

CALAÑAS 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 ton s in 1911, an increase of 42, L94 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 inerease of 7,101 tons,

The total quantity of Ore raised at the Calañas 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 Aeeounts for Buildings

Machinery and Plant requ íred during the year have amounted

to 1:4,929 12s. lId. The depreeiation written off has beeo

.e4,606 5s. lId., leavinga net addition of .e323 7s. Od. to these

Aeeounts for the year.

LAGUNAZO MINES.
These Mines still eontinue 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 iucrease of 24,933 tons.

RAINFALL.
The rainfall has been 22'31 inehes at 'I'harsis and 19 '73 inehes

at Calañas, as compared with 25'37 and 24'06 inches respec­

tively in 1911, and has been more than suffieient íor all our

needs.

RAILWAYS AND PIERS.
In order to cope with the increasing traffic on the Rail way an

additional Loeomotive has been added to the Rolling Stock. The

net addition to the Property Accounts for the year has amounted

to .e2,432 Os. 6d.

The Permanent Way and Rolling Stock have been well

maintained, and underwent their usual careful inspeetion at the

close of the year.

The Shipping Piel' at Corrales has likewise been maintained in

good eondition.
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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 Pre cipitate 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 ~Jechanical Roasting Furnace in course of erection

at .onr Garngacl Works at the close of the previous year has

been in operation since the begiuning of Mareh last. The

results obtained by this Furnace having quite come up to our

expectations, these Furnaces are now beiug installed at al! our

Metal Works.

The expenditure on New Buildings and Plant has amounted

to .f.5,On 16s. 7d. Al! Repairs have, as usual, been charged

against Revenne, while the sum of .f.6,579 8s. 8d. has been

written off for depreciation.

'l'he deliveries of Purple Iron Ore have been somewhat under

those of the preceding year, but the net price realized has been

higher.

PRODUCTlON 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 former/ y, been compil ed with the greatest

care, and are valued at safe figures. The amounts a t the debit

of the "Railways in Spain " have been reduced by the sum of

.e7,OOO, while the amounts at th e debit of the "Shipping Piers "

and "Mines in Spain " remain th e same as at the precedin g

balanc e.

PROFIT AND LOSS ACCOUNT.
The Net Proñts for the year ended 31st December, 1912 ,

together with th e balance of .e36,118 2s. Od. brought forward

from 1911, as shown by th e Profit and Loss Account, amount

to .e289,184 6s. 9d.

The Directors recommeud t-i-

1. That th e sum of .e250,OOO be appropriated to the payment

of a Dividend of Eight Shillings per Share, equal to 20

per cent. on the Capital of th e Oompany, free of Income

Tax, payable on and after Friday, the 9th day of May

next j and

2. That the balance of .e39,184 6s. 9d. be carried forward to

th e credit of the year 1913.

Th e Dividend will be paid as follows :-

1. To holders of Nominative Shares by Dividend Warrants

payable ato th e Bank of Scotland, London;

2. To holders of Coupons of Shares to Bearer (Ooupon No.

30) a t the Head Office of the Oompany in Glasgow.

These Ooupons may be transmitted di rect 01' through

any Banker. Five olear days are required for examina­

tion of the Coupons.
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DIRECTORS AND AUDITORS.
In aecordance 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 Chal vet and Messéan offer themselves for

re-election, and the Directors recommend that they be returned

to the Board. '1'hey 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. '1'hey,

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, '1'0 fill

the vacancy thus occasioned, the Directors recommend the

election of Mr. Charles Grant '1'ennant, of this city, who, they

feel sure, wiII be a most efficient member of the Board, and one

whose services will be of great value to the Company.

'I'he Auditors, Messrs, R. C. Mackensie and Alexander Moore,

also retire at this time, but offer themselves for re-election,

By order of the Directors,

GLENCONNER,
Ohai1'man.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

.dt 3 1st Deeember, 191~.
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10,000

289,184

167,591

1;1,250,000

1;1,716,775 9

THE THARSIS SULPHUR AN

CAPITAL AND LIABILITIES.

/
/

GLASGOW, 20th March, 1913.-This is the Balance 8h

" RESERVE INSURANCE FUND,

" CREDlTOR BALANCES­
Open Accounts, .

" PROFIT AND Loss, being Balance at 31st December, 1912,

DI'.

To SHAREHOLDERS-
625,000 Shares of ;€2each, fully paid, -
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GLENCONNER, Director.
WILLIAM P. RU THERFORD, Director.

GJ'.

196,810 2 4
113,042 10 4

124,317 4 9

1,161,805 15 9

ei ,716,775 9 9

Decem ber , 19]2.

PPE R COMPANY, LIMITED.

DEBTORS ON OPEN ACCOUNTS,

PROPERTY AND ASSETS.

;1;2,638.856 8 6 f2,518,056 11 11

STOCKS IN TRADE-
In Spain, íncludíng Preparatory ' Vorks, &c.,
In Brítain,

SXCURITIES, CASH at Bankers, and on band,

Ierred to in our Report to the Shareholders of tbis da te.

R. C. MACKEN ZIE, C.A., A uditor.
ALE X. sroonr ; C.A., Auditor.

, WORKS, BUILDINGS, MACHINERY,
AND PLANT-

I n Spain, . 500,366 3 2 447,911 O 10 52,455 2 4

In Britain, 410,166 9 2 386,473 1 1 23,693 8 1

M¡SCELLANEOUS AsSETS-
Patenta, Leases, Concession

Rigbts, &c., 398,127 3 398,127 3 1

Orltoal Valne, Writteo off
O

1 )fINES IN SPAIN-
less nndrySalee. tlll date.

lO Tharsis and Calañas, - f709,228 11 9 f689,228 11 9 f20,OOO O O
Lagunazo, • 48,690 O 5 48,690 O 5

II RAILWAYS AND SHIPPING
PI ERS IN SPAIN-

~4 Permanent 'Vay, 423,757 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 P iers, - 55,827 5 1 52,827 5 1 3,000 O O
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THE THARSIS SULPHUR AN
PROFIT and L OSS A CC0 tni

--Dr.--

To INCOME TAX, DIRECTORS' AND AUDITORS' FEES,

.. CHAHGES ACCOUNT, including Managcment, Salaries, Law
Expenses, Laboratory Expenses,

;l;17,:l33 13 8

12,145 17 9

" AMOUNT 'VRITTEN OFF HAILWAYS AND S IIIPPING PI ERS,

" AMOUNT WRITTEN OFF PROPERTY AND PLANT-
In Britain, ;/;6,579 8 8
In Spain, 5,699 15 4

.. BALANCE, being Net P rofit for Year
ending 31st December, 1912,

and Balance from Year cnding 31st
Dece mber, 1911,

.E253,066 4 9

36,118 2 O

12,279 4 O

7,000 O O

289,184 6 9

E:l:l7.943 2 2
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PPER COMPANY, LIMITED.
' 1st Decem ber , 1912 .

--01', - -

BY B ALANCE earried forward, •
L ess Dividend paid 10th May, 1912,

" INTEREST A CCOUNT,

;i;223,618 2 O

187,500 O O
;1;36,118 2 O

37,000 4 8

" PROFIr for Ye ar en ding 31st Deeember, 1912,

By BALANCE,

264,824 15 6

;1;337,943 2 2

;1;289,184 6 9
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A U D 1'1' OR 8' RE POR T.

1'0 the SHAREHOLDERS 01 the

THARSIS SULPHUR AND COPPER Cm¡PANY, 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 ha ve been transuiitted and specially reported

on to uso 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 tbe Company's alfairs, 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 uso

We are, GENTLEMEN,

Your obedient Servants,

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

ALEX. MOORE, C,A., Auditor.

GLASGOW, 20th MaTe/t, 1913.
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THE THAR81S SULPHUR AND COPPER COMPANY, lIMITED.

REO/8TERED OFF/CE,
136 WBST GBORGE STRBBT.

GLASGOW, J,.t ft April, 1913.

NOT ICE l S HE REBY GIVEN, THAT THE A~HmAL ORDINARY GENERAL
MEETING OF THE THARSIS SULPHUR AND COPPER COMPANY, LDIITED,
will be held with in the OFFICE OF THE CmIPANY, No. 136 West George
Street, Glasgow, on Wedneeday, the 16th day of April, 1913, at One
o'clock, Afternoon, for the purposes following :-viz., To receive and
consider the Statemen t of Accounts and Balance Sheet, and the
Reports of the Directors and Audi tora thereon, for the year ended
31st December last ; to sanction th e declaration of a Dividend, and
to elect Directora and Auditors in the place of tho se retiring.

Holders of Share Warrants to Bearer will receive a Cer tificate
admitting them to t he Meeting on depositing their Warrants, in
accordance with the Ar ticl es 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-fonr 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 Cer tificate 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, Seeretarg,
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REPORT.

Tite Annu al Ordinar y General Meeti ng of t he Memb ers oí
'I'he Th arsis Sulphur and Copper Com pany, Li mited ,
was heId within t he Office of t he Company, No. 136
West Geor ge Street, G1asgow, on Wednesday, the
16th day of April, 1913, at One o' Clock, Afternoon.

Th e Right Honourabl e Lord GLENCONNER, Chairman of
t he Board of Di rectors, presidecl.

Th e CHAIRlIIAN-Gen t lemen, 1 sha ll ask the Secretary to
rcad the noti ce ca lling t he meeting.

'I'he SECRETARY rcad the noti ce.

Tite CHA IRlIIAN-I shall now as k the Secretar)' to read tite
Audi tora' Repo rt, in accordauce with the Act of P arli ament,

'I'he SECRETA RY rea d the Audito rs' Repor t .

Th e CHAIRlIIAN-Gentleme n, I rise to move the adoption of
the Report and Account s for t he pa st year. 'I'hey have been
in your hands for some da ys, so that, wit h your permisaion ,
I will, as usual, hold them as read .

I rise with all the grea te r pleasure, in asmuch as the forecast
1 ventured t o make at our last annual meeting wit h regarel
to the course of our bu sin ess during t he past year has been
justified by the results cb t ained, and 1 hav e therefore no un ­
favourable Ieatures to explain.

'I'he year under revi ew was a busy one at .the Mines ,
A 2
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At the Calañas 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 connect ion
with the acherne for extending the opencast to the South ,
which was referred to at our last meeting .

Th e deve lopment of the Mine in depth was also carried on
without int er mission during the year, and I am pleased t o be
able to inform you that the scheme, referred to by t he Chairman
at the meeting held in Apr il, 1911, was practi cally completed
by the end of 1912, with very satisfactory resulta . It was
estimated that this scheme would open up ap proximate ly six
million tons of ore, and you will be glad to learn that t he act ua l
quantity has preved to be bet ween seven and eight million
tons, high in sulphur, and richer in copper than was expecte d.
The work of preparing for the mining of this large quan tity
of ore is now being carried on, so that we have' large resources
of ore blocked out, sufficient for al! our requirements for very
many years to come. The further in vestigation of t he Calañ as
mass in depth will not be lost sight of, and, accord ing t o al!
ap pearances, we are st ill a long way from t he bot t om.

At 'I'harsis Mines a considerable amo unt of investigati on
work was also carried out during t he past year, and as a result
thereof, the Board has aut horised an extension of the Sierra
Bullones opencast, which will render available bet ween one
and two million tons of ore. This ore, altho ugh pOOl' in coppe r,
is rich in sulphur, and in view of the great demand for sulph ur
ore and the higher prices obtaina ble as compared wit h those
which ruled sorne yea rs ago, should leave a fair pro fit per t on .
In view of the actual circumstances in which sulph ur ore now
finds itself, investi gati on work was also started du rin g 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 t ha t it
is t oo soon yet to make any defin ite statement on the subject.
I may just mention, however, that up t ill the present, the
resulte are not un íavoura ble.
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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 th e preceding year.

The rainfall at the Mines was smaller tha n usual both at
Tharsis and Calañ as, but no shortage of wat er was experienced
in any of the departments.

The Railways and the Piel' were, as usual, maintained in good
condition, and it is satisfactory to be able to state th at the
traffic was carried on without a single serious accidento An
additional locomotive was add ed to the ro11ing stock durin g
the year, the cost of which was charged to Profit and 10ss
Account. The total qua ntity shipped during th e past year
was 555,616 tons, as compared with 481,700 ton s in 1911, an
increase of 73,916 tons, and is th e highest on record.

Notwithstanding the high prices which ruled for coal and
other materials, t he workin g costs at th e l\E nes' have been
very satisfactory, and refiect credit on a11 concerned.

Our deliveries of Pyrites to consumers in the United Kingdom
during 1912 amounted to 276,5<10 tons , as against 255,186 ton s
in 1911, an increase of 21,354 tons . The price realised for th e
sulphur value was about the sanie as th at for year 1911, but
the cost per ton delivered was 6!d. 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 freight s
were low, did not expire until th e end of 1912. Owing to this
fortunate circumstance, the high rat es which rul ed during the
past year only afiected us to a very trifiin g extent .

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

The Metal Works were fully supplied with Burnt Ore durin g
the whole of th e year, and the quantity treated was considerably
in excess of that for the previous year. The percentage of
copper in th e ore was almost identical for th e t wo years , The
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working oosts, du e to the large increase In th e price of coal,
were conside ra bly higher tha n they were in 1911. Th e increase
in thc quantity t rcated was entirely due to the new mechanical
roastin g íurnace at our Garngad Works, which was in opera t ion
during nine months of the past yea r. Th e result a obtained
from th e working of this furn ace have been so sat isfact ory ,
both as regards quanti ty pu t through and workin g costs, that
th e Board had no hesit ation in deciding t o inst al similar Iurnaces
at all our Met al Work s, and this is bein g done at presento

Our product ion of Purple Ore and Iron Ore Briquettes was
all soId at better prices tha n were obtained during 1911.

Th e output of Refined Copper was 3,377 tons, as comparerl
with 3,393 tons for the yea r 19I1, a decrecse of only 16 t ons,
aga inst an est imated shortage of bet ween one hundred and
t wo hundred tons as anno nnced at last meeting.

The a verage pri ce of Cash St andard Copper during 1912 was
f73 Is. 3d. per t on, as compared with .f56 l s. 9d. in 19I1, an
increase of n6 19s. 6d. per t on, which has helped appreciabl y
to swell our pro fits and to compensa te for other dra wbacks,
such as the high pr ices ruling for coa l and other mato rials.

1 shal l no", refer Iur a moment to th e Balance Sheet an d
Profit and Loss Account, which, happily , requ ire little 01' no
explanation. A balan ce sheet in which the Mines in Spain,
the Railways and Shipping Pi ers in Spain, and the Works,
Buildings, Machin ery , nnd Plant, both in Spain and Grcat
Brit ain , figure for th e modest sum of n20,799 16s. 7d., equ al
to a lit tl e over 5% of their cost pri ce, an d in which the n ,250,000
of Share Capital is just about balanced by the Securities and
Cash in hand , certainly req uires no upology. From t he Profi t
and Loss Account yo n will see t ha t from t he Mines' Property
Accoun ts we ha ve writ ten off .f5,699 15$. 'Id ., írom th e Railways
in Spain f7 ,000, and Irom the Metal Work s in Britain
.f:6,579 8s. 8d., maki ng a total of n9,279 4s. Od. , as agains t
n7,886 7s. Id. for 1911, an increase of n ,392 16s. lId., and
alter valuing t ilo Stoc ks on hand, both in Spain and in this
rountry, lit ver)' safe figures, the final result of the yesr's working
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is to shew a net pr ofit oí f 253,066 4s. 9d. , against f1S8,139 5s. 3d.
Ior 1911, an increas e oí f64 ,926 19s. 6d. This enables us to pay
a dividend oí Ss. per share, equal to 20% , against 15% Ior the
previous year, and to carry Iorward to the credit oí the current
year a balance oí f39 ,lS4 6s. 9d., against f36 ,I1S 2s. Od. brought
in from the previous year, an increase oí n ,066 4s. 9d. Every­
thing considere d, 1 vent ure to think tha t these figures are not
unsat isfactory.

1 sha ll now say a few words as to our pro spect s for the current
year.

Our deliveries of Pyrites to the United Kingdom wil!, we
expect, be about equ al to those for the past year. The Copper
Conte nts wil! shew very lit tle va riation. The sel!ing pri ce for
t he Sulphur Contents wil! be higher , but the cost per ton delivered
in the Unite d Kin gdom will also be higher owing to dearel'
freights; our contracts, which, as 1 have already explained,
were at very low ra tes, having expired at the end of 1912.

"our deliveries of Sulphur Ore will pr obably be about equal
to those íor 1912. 'I'he net pr ofit per t on wil!, we expect , be
sornewhat higher.

A large proportion of our out put of Purple Ore and Iron Ore
Bri quettes is already sold at good pri ces, and our revenu e
Irom this depar tment will, we hope, be appreciably larger
t ha n it was in 1912.

Our out put of Refined Copper wil!, we expect , be smaller
t han it was for the past year, but the fal!ing off wil! not be a
serious one, probably not more t han bet ween one hundred
and t wo hundred to ns,

Our R eservoi rs at the Mines are not quite so well fil!ed as we
should like to see them at t his t ime of t he year, but, unless
t he current year should be an unusually dr y one, we do not
anticipa te any scarcity of water in any oí our departments.

As t o th e course oí the Copper Mark et , prophe cy in con­
necti~)} with this subject is rath er a risky business. The

UNIVERSIDAD DE HUELVA 2012



8

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 de crease of 20,000 ton s, 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 ton s in 1912, an increase
of 132,565 tons, equal to 15%, 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 ton s, 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.
1 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 eonsumption as well, and,
altogether, 1 think the present outlook is not unhopeful.

The average price of Cash Standard Copper for the first
quarter of the current year has been f67 13s. 2d. per ton, against
f63 19s. 5d. per ton for the corresponding period of the past
year, and f73 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 1 am not counting on such a high average for the
current year as we had for 1912, 1 am of opinion that fairly good

UNIVERSIDAD DE HUELVA 2012



9

prices will prevail, and 1 look íorward to meeting you ayear
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
co11eagues, 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 Ior many years.

Before sitting down, 1 should like to acknowledge our in­
debtedness to our Managers and staff, both in Great Britain
and Spain . They have a11 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 frorn the Report that MI'. Rutherford
has decided not to present himself for re-election as a Director
of the Company on this occasion. MI'. Rutherford has been
forty-three years in the service of the Cornpany, and while we
a11 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. MI'.
Rutherford's connection with the Company, however, will not
be completely severed, He will rernain as Consultant, and as
he will be in close touch with the Company's afíairs, the Board
wi11 have the benefit of his advice whenever any question of
importance arises.

To fill the vacancy thus occasioncd, the Directors recommend
the election of MI'. 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, 1 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 20% on
the Capital of the Company (free of Income Tax), be now
sanctioned and declared from the profits of that year, payable
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on and afte r Friday, the 9th day of l\Iay next; and that the
balance of 1:39,184 6s. 9d. be carried forward to t he credit of
the year 1913."

1\1. ALBERT J ULES JEAN 1\IESSEA,N, Paris-I have great
pleasure in secondin g the mot ion.

The CHAIR~IAN-Would any of the Shareholders like to
make any remarks on the Report ?

Therc were no remarks and no questions, and t he Report
was adopted unanimously.

The CHAIRMAN-Then we pass on t o th e rc-elect ion of retiring
Directors and th e election of a new Director.

MI'. THOMAS ALEXANDER, Glasgow-I hav e much pleasure
in movin g that th e reti ring Directors , M. Etieune Mari o Chalvet
ami M. Albert J ules Jean Messéan, be re-elected Directors
of the Company ; and t ha t the vacancy at the Board caused
by th e reti rement of 1\1r. Willia ll1 P . Rutherford be filled up
by the elect ion of 1\lr. Charles Grant Tennant , of Fairlieburne,
Fairlie.

l\Ir. H UGH BROWN, Glasgow-I have much pleasure in second­
lIlg.

The CHAIRMAN-Is it your pleasure that these gentlemen
be elected?

The motion was carried unanimously.

The CHAIRMAN- Now t here is t he re-appointment of the
Auditors.

M. ALEXIS DUCOING, Paris-I have much pleasure in moving
th at Mr. Rob ert Campbell Mackellzie, C.A., Glasgow, and Mr.
Alexander Moore, C.A., Glasgow, be paid the sum of 1:300 for
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auditing the books and accounts of the Company for the past
year, the amount to be equa11y divided; and that they be
re-elected Auditors of the Company for the current year.

Mr. JAMES L. M'CALLUM, Glasgow- I beg to second the
motion.

The CHAIRMAN- Is it your pleasure that this be adopted 1

The motion was adopted unanimously,

The CHAIRMAN- We11, that is a11 the business of the meeting .

Mr. JAMES C. DONALD, Ayr-I have much pleasure in moving
a vote of thanks to the Chairman. (Applause.)

The CHAIRMAN acknowledged, and the meeting separated.
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REPORT BY THE DIREOTOR&

THE Dire ctors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1913.

THARSIS MINES.

Tho Ore extractad during the year amounted to 30,248 tons,
as compared with 33,480 tons in 1912, a clecrease of 3,232 tons,

It having been clecicled, as stated at the last Annuall\ieeting,
to Iurther uncover the Sierra Bullones Locle, an extension of
the open cast was startecl in May, and 66,788 cubic metres of
Overburden were removed during th e year,

The add itions to Property for plant required cluring the
year have amounted to !4,206 Os. 6cl . 'I'he sum of !3,582 2s. 4cl.
has been written off for clepreciation, 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
metros in 1912, a de crease of 21,595 cubic metres.

'I'he 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 no w extracted from underwound workings .

Tite 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.

'I'he total quantity of Ore raised at the Calañas Mines, in ­
cludiug Oupreous Sterile, has been 300,514 tona, as compared
with 331,322 tons in 1912, a decrease of 30,808 tons,
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'I'he additious to t he Pr opert y Accouut s for plant required
during t he year ha ve amounted to ;1;,1,265 5s. 7d ., while for
d epreciatiou there has becn written off the sum of H ,023 -ls. 2d .,
lea vin g a nct addition of ;1;2,12 Is. 5d.

TOTAL EXTRACTION OF ORE.

. The tota l qu antÍ ty of Ore raised duriug the year (excl usive
of Cupreous Steri le) was 322,296 tons, as coiupared wit h 352,28 1
tons in 1912, a d ecreasc of 29,985 tons,

RAINFALL.

'I'he rainíull has been exce ptioually heavy in 1913, ha ving
been 36'26 in ches at 'l'ha rsis ami 33'33 inches at Calañas, as
corn pa red with 22'3 1 ami !!}'73 in che s respectively in l!H2.
Our reservoirs were all fu1l at the end of the year.

RAILWAYS AND PIERS.

Th e add itions t o t hc Property Accounts for the year ha ve
amount ed to ;1;2,562 9s. Od. 'I'wenty-five new main line steel
wagon s have been added to the Ro1ling Sto ck.

The P ermanent Way and Ro1ling Stock have, as usual, been
maintaiued in good working order.

'I'he Shipments were , in all , 530,278 tons, as cornpa red with
555,616 t ons in 1912, a decrease of 25,338 tons . Th e Pyrites
ship ped (includi ng Washed Ore) amount ed to 508,287 tons,
as eomp ared with 5,13,835 in 1912, a d ecrease of 35,548 tons.
'I'here were al so shipped for its iron contents 20,457 tons of
Calcined P yrites from our old heaps.

Th e Copper Precipitate shipped a mounted to 1,534 tons,
as coru pa red with 2,408 tons in t he pr evious yea r.

METAL WORKS.

Th e erection of tit e l\Iechani cal Roasting Furnaces mentioned
in las t year's R epo rt has been pro ceeded 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 anticípate 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 somo 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 amountec! to 1:66,495 9s. 4d. AlI Repairs have, as usual,
been charged to Revenue, while the sum of 1:6,095 9s. 4d.
has been written off the Metal Works Property Accounts for
c!epreciation.

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

PRODUCTION DF COPPER.

The Refined Copper prod uced has amountec! to 3,218 tons,
as cornpared 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 ha ve al! been valued at moderate figures.
The sum of 1:5,000 has been written off the "Railways in
Spain." The amounts at the debit of the " Shipping Piers"
and "Mines in Spain," being already very modérate figures,
have not been further written down.

A 2
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MEMORANDUM AND ARTICLES OF ASSOCIATION.

Total, ... f:18,756 3 8

f:3,582 2 4:
4,023 4: 2

55 7 10
5,000 O O
6,095 9 4:

From Tharsis Mines Property,
From Calañas Mines Property,
From Lagunazo Mines Property, ...
From Railways in Spain, ...
From Metal Works Property,

The corresponding amount in 1912 was f:19,279 4: O

The amounts written off Property and Plant in 1913 have
been :-

The Company'sMemorandum 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 sarne 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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thereíore likewise submit to you at the beforementioned Extra­
ordinary General Meeting, new Articles of Association Ior
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 Loas Account, amount
to !285,91O 17s. 6d.

The Directors recommend :-

1. That the sum of !250,OOO 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 forwa rd
to the credit of the year 1914.

The Dividend wiIl be paid as foIlows :-

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

2. To holders oí Coupons oí 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 Directora have to report
the death, in October last, of their much-esteemed colleague,
Moneieur Etienne M. Chalvet, who always evinced a very
warm interest in the affairs oí the Company. To fiIl up the
vacancy thus occasioned, your Directors had pleasure in
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appointing Monsieur F. Alexis Dueoin g, Banker, Paris, whose,
business qualifieations and experienee render him eminent ly
fitted to be of serviee to the Company.

o In aceordanee with the Regulations of the Company, the
following Direetors retire at this tim e, viz. :-Hugh Brown, Esq.,
M. Louis Osear Schmidt, and M. Ren é Millet. They are all
eligible, and aga in ofíer their serviees to th e Shar eholders , and
the Directors reeommend tha t they be returned to the Board.

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

By order of t he Director s,

GLENCONNER,
Chairman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

.A.t 31st December, 1913.
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Dr. THE THARSIS SUL.PHUR ANn
BALANCE SH EET al

== = = = = = = = = = = = = = = = = = = =
CAPITAL AND LIABILITIE8.

To SHAREHOLDERS-
625,000 Sbares of ;(2 each, fully paid, .

" RESERVE I NSURANCE F UND,

.. CREDlTOR BALANCES­
Open Accounts,

" PROFIT AND Loss, being Balance at 31st December, 1913,

/

.. .t:l,250,OOO o o

10,000 o

183,146 12 4

285,9 10 17 G

y 1\

• F

" ]

"

" J

.f:l ,729,057 9 10

GLASGOW, 26th March, 1914.-This is tbe Balance Sheet
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PPER COMPANY, LIMITED. GJ'.

lit December, 1913.

PROPERTY AND ASSETS.
Original Value, Writteu off

O O r MINES IN SPAIN-
Iess Bnndry Salep. till date.

Tharsis and Calañas, . f709,228 11 9 f689,228 11 9 f20,000 O O
O O Lagunazo, . 48,690 O 5 48,690 O 5

RAILWAYS AXD SHIPPING
¡ 12 PIERS IN SPAIN-

Permanent 'Vay, 424,134 11 10 410,980 18 4 13,153 13 6
I 17 Rolling Stock, 94,878 13 O 88,8,18 11 4 6,060 1 8

Shipping Piers, . 55,827 5 1 52,827 5 1 3,000 O O

" WORKS, BUILDINGS, MACHINERY,
AND PLANT-

In Spain, •
In Britain,

508,748 1 8
476, 691 11 8

455,571 15 2
392,568 10 5

5:J,176 6 6
84,123 1 3

" MISCELLANEOUS ASSETil­
Patents, Leases, Concession

Rights, &c., · . . 398,127 3 398,127 3

;t;2,716,325 18 6 f2,536,812 15 7

GLENCONNER, Director.
TROS. ALEXANDER, Director.

263,135 8 5
111,371 8 5

119,907 13 8

1,055,129 16 5
- -----
fl,729,057 9 10

DEBTORS ON OPEN ACCOUNTS,

SECURITIES, CASH at Bankers, and on hand,

" STOCKS IN TRADE-
In Spain, including Preparatory Works, &0.,
In Britain,

referred to in onr Report to the Shareholders of this date.

ALEX. MOORE, C.A., Auditor.
R. C. MACKENZIE, C.A., Auditm'.
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THE THARSIS SULPHUR ANl)
PROFIT and LOSS ACCOUli'l'

--Dr.- -

T o INCOME TAX, DIRECTORS' AND AUDITORS' FEES,

" CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses,

" AMOUNT 'YRITTEN OFF P ROPERTY AND PLANT-
In Britain , i::6,095 9 4
In Spaín, 7,660 14 4

" AItlOUNT 'YRITTEN OFF RAILWAYS AND SHIPPING PI ERS,

J.:19,309 17 2

13,692 17 3

13,756 3 8

5,000 O O

" BALANCE, being N et Profi t for Year
ending 31st December, 1913,

and Balance from .Year ending 31st
December, 1912, .

i::246,726 10 9

39,184 6 9
285,910 17 6

i::337,669 15 7
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OPPER COMPANY, LIMITED.
31st December, 1913.

--Gr.--

By BALANCE carried forward, . ;1;289,184 6 9
Less Dividend paid 9th May, 1913, 250,000 O O

;1;39,184 6 9

"
INTEREST ACCOUNT, 40,644 O 3

"
PROFIT for Year ending 31st December, 1913, 257,841 8 7

;1;337,669 15 7

By BALAN~E, ;1;285,910 17 6
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A UDITORS' REPORT.

To the SHAREHOLDERS o/ the

THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

GENTLEMEN,

\Ve 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 transuritted and specially reported

on to uso \Ve 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 ha ve 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 exhíbíted to uso

We are, GENTLEMEN,

Your obedient Servants,

ALEX. MOORE, C.A., Auditor.

R. C. MACKENZIE, C.A., Audit01'.

GLASGOW, f36th March, 1914.
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lHE THARSIS SULPHUR AND COPPER COMPANY, L1MITED•
••

REG/STERED OFF/CE,
136 WEST GEORGE 8TREET,

GLASGOW, 10th April, 1914.

NOTICE 1S HEREBY G1VEN, THAT 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 lVednes­
day, the 22nd day 01 April, 1914, at One o'clock: altemoon,
for the purposes foIlowing, viz . :-To receive and consider
the Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditora 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 18 FURTHER HEREBY GIVEN, That at the sanie
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 wiIl be held for the
purposes foIlowing, that is to say :-

First.-To consider, and if thought lit to approve, with or
without modification, the foIlowing proposed alteration of the
Company's Memorandum of Association, snd if thought lit,
with reference thereto, to pass the subjoined Resolution, that
is to say:-

" That Clause III. of tho Memorundum of Association of the Com­
" pany, with respect te the Company's objects, be altered by deleting
"the same and substituting therefor the following clause, namely:-

" 111. The objects for which the Company is established are :-

" (1) To acquire by purchase, lease, concessiou, option, agree­
"ment, or other contract or arrangement, any mines ,
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" minin g rights, mining cla ims , and land, ores , min ernls,
" mineral substances, a nd metals of all kinds, wheresocver
"situaÍl'd, 0 1' any interest therein , and among others
"the mines, ores and miner al s of 'I'harsis and Cala ñas,
" in t he K ingdom of Spa in, and all tho lands, works,
" machinery, a nd plan t of, 0 1' belonging to th ese mines,
" or eonnected t herewith.

" (2) '1'0 prospeet for, mine, excavate, wor k, win , ge t , qu arry ,
" dr ess, crus h , ca lcine, sme lt , refine, amalga mute, manipu­
" late, and prepare for market , ores, minerals, miner al
" su bat anees, and metals of all kinds ; to treat and oper­
" ate upon all such ores , minerals, miner al substance s,
" an d metal s ; to t rea t and operate up on th e products and
" by-produ ct s to be ex t rac te d and obtained th erefr om;
"and to carry on any metallurgical operatlone whi ch
" may seern cond ucive to any of th e Company's obj ect s.

" (3) '1'0 sell and dispose of mines, min ing righ ts, mining cla ims
" and land, 01' any interest th er ein , ores, minerals, mineral
"substances, metals, and al! th e product s and by ­
" produ cts obtained 0 1' obtainabl e t here from ; and to
" gra n t prospecti ng, mining, and other licen ces, righ ts ,
" 0 1' privileges.

" (4) '1'0ca rry on th e businesses of ex trac tora of metals, smelte rs,
" refi ners, manufacturer s of sulphur ic acid, che micals and
"manures , and all other prod ucts and by -products
" ob tained by t reating and operating upon ores, minerals,
" mineral substa nces and met als.

" (5) '1'0 ca rry on the bu sincsses of coa l and iron maste rs, iron
" and stee l mnnufacturers . iron founders, brass founder s,
"collicry propri etors, coke manufacturers, brickma kers ,
" tra de rs an d dealers in ores, minera ls, me ta ls, mineral
s an d che mica l produ ct s a nd substa nces,

" (6) '1'0carry on th e business of shipowners, freight contrac tors,
" ba rge owners, ligh tcrmen , forwarding age n ts , ware­
" ho use men, wharfinger s and genera l tra ders , and t o
" ma ke and carry into effect any arra ngemen ts for th ese
" 0 1' other purposes with landowners, rai1way and shipping
" com panies, ca rrie rs, and ot her com panies and pers ona,

" (7) '1'0ca rry on th e business of carriers of goods and pa ssenger s
" by rail 0 1' t ra mway in Spain 0 1' elsewhere abroad in
" connection with railway s 0 1' tramways constructed by
" t he Company for th e purposes of 01' in connect ion with
"any of th eir mines 01' works in Spain 01' elsewhere
" ab roa d ,
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" (8) 'ro ca rry on any othe r business (whether manufacturing
"01' otherwíse ) which may seem to the Company ca pable
"of being conve niently carried 0 11 in connection with
., t he forego ing businesses 0 1' calcula ted dir ectly 0 1'

., indirectly to enhance the va lue of 01' render more

., profitable, any of t he Compa uy 's property.

" (9) 'ro acquire by purchase, feu, lease, 01' ot herwise, 01' con­
" struct, build , rent, cha rte r, hir e 01' otherwise establish,
, . and to manage, develop, explore, improve, cultivate,
"maintain, re pai r, alte r, control, work, superin tend,
" hold, sell, feu, lease, 01' ot her wise dis pose of any land s,
, 'concess ions, gra nts, licences, options, riglits, estates,
., factories, ware ho uses, offices, work s, buildings, dwelling­
"houses, boat s, steamers, 0 1' other craft, railways,
" tramways, ropeways, roads, bridges, reservoirs, water.
"courses , aq ueduc ts , cana ls, wharves, Iurnaees, milis,
"crushing works, stamps, hydr auli c works, plant ,
"machinery, ap para tus, implemente, rolling stock,
" live and dead stock. 0 1' other things dee med neeessary
" 0 1' convenient for th e carrying on of the business of
" th e Company .

" (10) 'ro manufacture and deal in plant, machin ery, apparatus,
" implements , and oth er Iike objects ca pa ble of being
" used 01' required in connec tio n with mining and met al­
" Iurgical oper ations.

" (11) 'ro apply for 01' join in applying for, purchase, 01' otherwise
" acquire any patents 01' patent rights, breueis d'invention,
" secret processes, concessions, monopolies, trade marks,
" t ra de names, 01' other like privileges, 01' any interest
" therein; to di sclaim, alter 01' modify th e same, and to
" sell the same 01' any part th ereof, 0 1' work, use, manu­
"fact ure , and turn to account th e inventions th ereby
" protec ted, and to grant licenses for the use t hereof
. , as for the time shall be deemed most expedient for
" th~ Company ; and also to expend mon ey in experi­
" menting upon, and testing, and in improving 0 1' seeking
" 10 improve any patenta, inventions, 01' other lik e rights
" which the Company may acquire 01' pro pose to acqu íre,

" (12) 'ro acquire by purchase, subscript ion 01' otherwi se, and
" to hold 01' sell 01' oth erwise dispose oí, sha res, sto ck,
. , debentures, secur ities, 01' other in terests of 01' in any
"company 01' companies with limited liability carrying
" on th e same business as, 01' similar 01' cognate businesses
" to any of the bu sinesses of the Company, 01' calculate d
" to benefit the property 01' business of th e Company.

.. (13) 'ro acquire and undertake the whole 01' any part of th e
. " business , goodwill, and asse ts of any. person, firm, 01'
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" company ca rrying on 0 1' proposing to ca rry on any of
" the businesses which this Company is authorised to
"carry on, and as part of th e considernti on for such
"acquisition, to undertake all 01' any of th e Iiabilities
" of such person, fírm, 01' company, 01' to acquire an
" interest in, amalgama te with, 0 1' enter into any arrange­
" ment for sha ríng profits, 01' for co-operat ion, 01' for
" limit ing competití on, 0 1' for mutual aseista nce, with
"any such person, firm, 01' company, and to give 0 1'

" accept by way of consideration for any of th e ac ta 0 1'

" things aforesa id, 01' for any pro perty ac quired, any
" cash, shares, deben tures, debenture stock, 01' securities
" th a t may be agree d upo n: and to hold and ret ain, 0 1'

"sell, mortgage, and dea l with any cas h, shares,
" debe ntures, debenture stoc k, 01' securi ties so received .

. , (14) 1'0 sup port , 0 1' su bscribe to, any charita ble, benevolent,
"01' publi c object, and to give and award pensions,
"gra t uit ies, and don ations: to provide for the welfare
" of persona in the employment of th e Company , 01'

" formerly in th eir employment , and the widows, children,
" and oth er relatives of auch persons 01' others dependent
" upon thern, by formin g, subscribing to, and auppor t ing
"aick, provident, benefit and pension funds, and by
., providin g schools, reading roorns, and places of arnuse­
" men t and recreat ion.

" (15) 1'0 lend , invest, and ot he rwise deal with th e moneys of
" the Company, not im mediately required , upon such
"securit ies, 0 1' without security, and in such manner
" as may from t ime to t ime be det erm íned , and that
" free from th e restricti ons impose d by atatute upon th e
" investrnent of trust funda; provided always th at the
" fund a of the Company sha ll not be employed in th e
., purchase nor lent upon the security of ita own sha res.

" (16) 1'0 guarantee th e performan ce of contra cts and oblig ations
" or th e discharge of any Iiabilities by any person, firm ,
" com pany, 01' und ertaking, and in particular by customers
" and others hav ing dealin gs with th e Company.

" (17) 1'0 rai se or borrow money in such manner and on such
" te rms as may seern expedient, s nd, in particular , by
" th e issue of mortgages. debentures. bond s, or debenture
" stoc k, secured or chnrged upon the whole 0 1' any pa r!
., of the property of the Compa ny, present and future,
.. including ita uncaJled ca pital, and for tha t purpose to
" grant and execute all necessary bonds, conveya nces,
" dispositions, nssigna t ions, 0 1' ot her deeds ; as also
" (bu t wíth out prejudice to th e foregoing genera lity )
" to receive money on deposit at interest from ernploy­
" ees, eustomers, and ot hers having dealings with th e­
" Company.

•
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" (18) To sell, feu , excha nge, léase, mortgage, or otherwi se
" dispo se of, or deal with, all or any part of the mines,
" ores , min er als, works , or other property and ríghts,
" her itable and moveabl e oí, or under the control, or
" subject to any righ t of lien in favour of, the Compa ny .

" (19) To sell th e undertaking, property , and rights of the
" Com pany, or any part th ereof , for such considerat ion
" as the Compa ny may think fit, and, in particul ar, for
"cash , sha res, stoc k, debentures, debent ure stock,
"securit ies, or property of any other Company, con­
" stit ute d or to be constit ute d, having or not havin g
" obj ects simila r orín part similar to those of the Company.

" (20) '1'0 promote any other compa ny or cornpsnies for th e
" purpose of acquiring all or any of the property, and
" under taking any of th e Iiability of this Company, or
" oí undertaking any business or operations which may
" appear likely to asaist, or benefit thi s Company, or to
" enhance the valu e of any property or bu siness of thi s
" Compa ny, and to place, or gua ra ntee the placing of,
" un der write , apply for , ami acee pt, or subscribe the
" whole or any part of the ca pital or securi ties of any
"such company , or to lend money to , or guaran tee t he
" performance of thr- cont racta of, any such company .

" (21) To draw, mak e, accept, indorse, discount, purchase, deal
" in, execute and issue bills of excha nge , bilis of lading,
" promissory not es, dock, warehouse, and other warrants,
" and other instruments, so as to be negotiable or transo
" fera ble by delivery or to order 'or other wise.

" (22) To enter into and t o complete conveyances, dispositíons,
"assignations, transfers, feu rights, leases, contracta
" of co-pa rtnery, agree ments, licen ses, charte r parties,
" and other con trac ta and writin gs of every description
" requisite for, or incidental to,. or connec ted with, any
" of th e Company's objects, or conducive to th e at tain­
" ment th ereof.

" (23) To acquire or ob tain from allY Govern ment or authority,
"supreme, municip al , local, or other wise, or any coro
" por ation, compa llY, or person, any cha rte rs, cont ra cta,
" dec rees, rights, privileges, and concessi ons which may
"be conducive to any of the objects of the Com pany,
" and to accept, make payments under , carry out, exeroise,
" and comply with any such cha r te rs , contracts , dec rees,
" righ ts , privileges, and concessio ns ; to pr omete am i
" obtain any Act or Pr ovisional Ordcr or other legislative
" measure in P arl iament or elsewhere for ena bling th e
" Compa ny to ca rry any of its objects into effect, or for
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"efiecti ng any alterat ion or modi ficatio n of it s Con­
•• st itution, or for any other pur pose which may seem
•• expedien t ; and also to oppose any proceedings or
•• applications in Parli am en t or elsewhere which may
:: ~eem, di rectly or indirectly, to pre judice th e Company's

interest s.

•• (24) To refer to ar bitration, an d to br ing, conduct, defend,
" com promise and a bandon, legal and other pro ceedings
" and cla ims by, for , and against the Compa ny, or con­
" cerning its affairs .

" (25) T o act as agents or brokers, and as trustees, for any
" person, firmo or com pany, and to unde rta ke and per­
"form sub-contraets.. anrl also to act in any of th e
,. businesses of the Compa ny through or by mean s of
"agents, brokers, su b-contrnctors, or others ,

s , (26 ) To rernunerat e any person , firm , or com pany rendering
.. serv ices to this Compa ny, eit her by cash payment or
•• by allotment to him or them of sha res or securit ies of
:: t he Co~pany eredite d as paid up in full or in part or

oth erwi se.

" (27) To pay commissions to broker s and others for under­
,. writing, placing, selling, or guaranteeing the sub­
.. scription of any shares, debentures, deben ture stock ,
, . or securit ies of this Compa ny, or of any compa ny
" promoted by this Comp any.

" (28) To etTect insur ance agains t ri sk or loss to th e Compa ny ,
" and to en sure any ser van ts of th e Compa ny agains t
•• risk or accident in the course of th eir em ployment by
., th e Company, and to pay prerniums on any snch
" insurances,

" (29) To distribute a lllong th e members of th e Company in
.. kind any property of the Compa ny, and, in particular,
, . any shares, debentures, debenture stoc k, or securi t ies
.. of other cornpsnies belon ging to this Company, or of
., which thi s Compa ny may have th e power of disposing ;
. , provided th at no distribution amounting to a return
" or repayrnent of ca pital sha ll bc mad e except with the
., sanct ion (if any ) for th e t ime being required by law,

" (30) To pro cure th e Company to be registered or recognised
•• in th e Kingdom of Spain or e!sewhere , as may from
•• time to time bc determined .

\'
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" (31) 1'0 do all 01' any of th e aboye things in any par t. of the
" world, und either singly 01' in conjunct ion with any
" c(,mpany, und er taking, 01' person, and either as prin ci­
" pals 01' agents.

" (32) 1'0 do a11 such othor things as are incidental 01' conducive
" to the at tainment of th e before-rnentioued obje cts 01'

" any of th em, and so th at the various businesses 01'

" objec ts spec ifíed sha ll be regard ed as independent
" objects, and in no wise restrícted by referenee to th e
" name of the Com pany 01' to the businesses 01' obje cts
"eonta ined in any other par agraph. "

Second.-To consider, and if thought fit to approve, with 01'

without modification , the draft new Arti cles of Association
which will be submit te d to the meeting, and if thought fit with
re íeren ce th ereto, to pass th e subjoined Resolution, that is
to say :-

" Tlmt the Articles of Association contained in the draft submit ted to
" the meeting, and for th e purpose of identifieation docquetted and
" subscribed by the Cha irma n of th e meeting as relative to this
" l'csolution, be, and th e sa rne are hereby approved, and thut
" such Articles of Assoeiation, be, and th ey are hereby adopted
" 3S th e regnla tions of th e Company in subst it ut ion for, and to
" the exclusión of, the Company's existing Articles of Associa­
" t íon."

Should the said Resolutions respectively be passed by the
required rnajority at the ExtraordinaryGeneral Meeting above
convened, they will be submit t ed for confirmati on as Special
Resolutions to a further Extraordinary Gener nl Meeting which
will be subsequent ly convened ,

A printed copy of t he proposed new Arti cles of Association
may be obtained by any shareholder 011 application to the
Secretary of the Company, 01' may be inspected at the Company's
Registered Office.

Holders of share warran t s to beare r wil! receive certificates
admitting them to the before-mentioned meetings on depositing

UNIVERSIDAD DE HUELVA 2012



22

their warrants, in accordan ce 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 depo sit 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 esta blishment engages itself to retain the
warrants in its custody until the said meetings have been held),
they wil! receive certificates admitting them to the said meetings.

'I'he 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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BOARD OF DIRECTORS .
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'1'11 mi A AL~. ·A , ·D1m, Esq., :la8"'ow.
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REPORT
OF THE

ORDINARY GENERAL ~IEETING.

The Annual Ord ínary General Meeting oí the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within th e Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
22nd day oí April, 19l4, at One o'Clock, Afternoon.

The R\ght Hon ourable LORD GLENCONNER, Chairman oí
t he Board oí Directors, presided.

Th e CHAIR}IAN- Gentl emeil, 1 shall ask the Secretary to
read the notice calling the meeting.

The SECRETARY read the notice.

The CHAIRMA:\'-I shall now ask the Secretary to read the
Auditors' Report, in accordance with the Act oí Parliament.

The SECRETARY read the Auditora' Report.

'I'he CHAIRMAN- Gellt lemen, 1 rise to move the adoption oí the
Reports and Accounts for the past year. Th ey have been in
your hands for some days, and 1 propase, with your permission,
to hold them as read.

1 am glad to say that we have another successful year's work
,t a put befare you. 'I'he operations both at our Mines and Works
were carried on with Iittle interruption throughout the year. At
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our Calañas Mine, the uncoverin g of ore in the various opencast
schemes has beeu kept well ahead. 'I'he 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 don e throughout the year in pr eparin g for mining
th e lar ge block of ore lyin g between the 7th and 10th Floors,
which 1 spoke about last year. It having become necessary to
install new winding engines , this was considered a good oppor­
tunity for th e adoption of electrical power to operate our plan to
We were in the position of havin g large qu anti t ies of exhaust 0 1'

wast e steam available from our air-compressing plant, and our
po\Ver sta t ion has been designed to make use of thi s. In thi s
wa,r we shall get a large amount of additional power at very
little cost without increasing our boiler capacity. 'I'his electrifi­
cation of the plant at Calañas is now almost completed .

At the 'I'har sis Mines the work of ext ending .the Sierra Bullon es
opencas t was started in May, and is being vigorously pushed
ahead. At the old North Lode the work of provin g the lode
below the old workings was continued throughout the year . This
work is taking longer to complete than was at first expeeted, du e
to th e broken na ture of the ground, owing to the old workings
having fallen in, but it is now, I am glarl to say, very nearly
completed. The estimates of ore reserves in this seheme, value
of th e ore, and costs of working will form th e subj ect of a careful
study thi s year, and it is hoped that as a result we shall be abl e
to authorise the further opening up of this large ore body . Thi s
lode, which formed the original centre of activity of the Com­
pany, will thus ente r, IVe hope, into a new lease of life.

Th e tota l quanti ty of ore ext racted from all our Mines was
322,296 tons, as compared with 352,2 81 tons in 1912 , a decrease
of 29,985 tons. This decrea se is accounted for partly by a strike
at Calañas in the autumn of last year, partly by fiooding through
heavy rainfall, and partly by temporary cur ta ilment of demand
on the part of sorne of our oustomers.

'I'he average copper content of all the ore ext racted last year •
compared favourably with th at of the precedin g year.
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The rainfall at the Mines was vel'Y heavy, so much so that
work was interrupted at times ; but on t he other band our
supplies of water are assured for tbe whole of this year.

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

'I'he pri ce which we had to pay for coal during las t year was
exceptionally high, bu t notwithstanding this disudvantage our
working costs a t the Mines were satisfactory.

Before turning to other matters, 1 may say that 1 visited th e
Mines last au tu mn, and can ass ure you th at we ha ve every reason
to be pleased with the mann er in which our ore-bodies are
developin g, and th e way in whieh the various large schemes we
have on hand there-to which 1 hav e already referred-are
bein g carried out.

Our cleliveri es of Pyrites to t he United Kingdom amounted to
261,370 tons, as again st 276,540 tons in 1912, a decrease of
15,17 0 ton s, 'I'he price realised for th e sulphur value of the ore
was high er than in 1912, but the cost per ton delivered was also
higher, due entirely to higher fr eight s last year. Our deliveries
of Washed Ore and Crudo Non -cupreous Ore wer e tog ether some­
what less than in 1912, but the net price realisecl . was aga in
appreciably bet ter than for th e previous year.

A11 our Metal \Vorks were kept busy throughout th c year.
'I'he percentage of copper in th e ore t reated remained practically
the sa me. 'I'h e working costs have been high er than in 1912,
du e to the high er prices we had to pay for coa!. 'I'he total
qu antity of ore treat ed shows a slight decrea se compared with the
previous year, du e ent iroly to the derangement caused by the
change from the old hand furnaces to the mechanical furnaces.
1 am pleasecl to be abl e to say th at to-day a11 our Works are
equippecl with the Iull complement of mechanical Iurnaces we
dec ided to install, t welve in al!. \Ve find that with these furnaces
we obtain a substantial saving in the two important items of fuel
aud labour, ancl 1 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 forms 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 ol 159 tons. The average price of Standard Copper
during last year was .t68 5s. 8d., as compared with .t73 ls. 3d.
in 1912, a decrease of .t4 15s. 7d.

Referring to the Balance Sheet, 1 need hardly mention th e
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 .t7,660 14s. 4d., from
Railways in Spain .t5,OOO, and from the Metal Works .t6,095
9s. 4d., making a total of .t18,756 3s. Sd., as against .t19,279
48. Od. 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 .t246,726 l Os, 9d.
This enables us to paya dividend of Ss. per share, equal to 20%
on the capital of the Company, whioh is the same as for the
previous year, and to carry forward to the credit of the current
year a balance of .t35,910 17s. Gd., as against .t39,184 6s. 9d.
carried forward last year. 1 ventura to think that you wiJl
agree with me that these figures are very satisfactory.

Following the usual practice, 1 will now saya 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. 'I'he Copper Contents of the ore
will, we expect, show little 01' no variation. The selling price for
the Sulphur Contents should be the same, but the cost delivered
will be less, due to 10IVer freights. The deliveries of Washed
and -Cr ude Non-cupreous Ore will, we expect, be greater
than in 1913, and th e 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 eonsiderably less than last year,
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owing tothe low prices ruling in the 'I ron Market. The output
'of 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
.t hat we have entered into a -cont ract 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 statlstics. The World's Public Stocks at the end of the
year were about 70,000 tons, comparad with 90,000 tons at the
end of 1912 and 110,000 tons at the end of 1911, while at the
end of last rnonth they were only 55,000 tons, whieh is onlyabout
three weeks' supply. The priees 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. 1 think, however,
that the course of the Copper Market, while somewhat uncertain,
is not without promise.

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

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

We are glad to ha ve 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, 1 have to acknowledge our indebtedness to our
Managers and their staffs at our Mines and Works, who have had
a very busy year.

1 now beg to move-"That the Statement of Aceounts and
Balance Sheet, and the Reporta oí the Directora aud Auditora
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 %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 .e35,910 17s. Bd,
be carried forward to the credit of the year 1914."

Monsieur F. ALEXIS Duoorxo, Paris-I have much pleasure in
seconding the Chairman's motion.

The CHAIR)[A~-Would any of the Shareholders like to make
any remarks 01' ask any questions 1

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

MI'. JAlIIES COUPER, Stirling-I have much pleasure in moving
that the retiring Directors, Hugh Brown, Esq., M. Louis Osear
Schmidt, and ~I. René Millet, be re-elected.

MI'. Tuoxxs ALEXANDER, Glasgow-I have much pleasure m
seconding this motion.

The motion was adopted unanimously.

MI'. DAVID BARLAS, Glasgow-I have much pleasure in moving
that MI'. Alexander Moore, C.A., Glasgow, and MI'. Robert
Campbell Mackenzie, C.A., Glasgow, be paid the sum of .e300

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 Cornpany for the curreut year.

MI'. JA)IES 1. MACCALLU)[, Glasgow-I have much pleasure
in seconding.

The motion was adopted unanimously.

The CHAIR~IAN-I have now to declare that the Ordinary
Meeting is at an end. An Extracrdinary General Meeting of
the Company will now be held.

•
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REPORT
üF THE

EXTRAORDINARY GENERAIJ ~IEETING.

An Extraordinary General Meeting of the Members of The
Tharsis Snlphur and Copper Company, Limited, was
held within the Office of the Cornpauy, No. 136 West
George Street, Glasgow, on Wednesday, the 22nd day
of April, 191<1, immediately after the close of the
Annual Ordinary General Meeting.

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

'I'he CHAIR)IAN-I shall ask the Secretary to read the notice
calling the meeting.

The SECRETARY read the notice.

The CHAIIOlAN-This meeting has been called for the purpose
of altering Clause IrI. 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 yonr
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 havethe whole of the Clause recast in modern form, and the
result is what we are placing before JOu for your approval.
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Th e CHAlR~IAN then moved that the Resolution which follows
be approved, adopted, and passed :-

" Th at, Cla use 111. of tho Memo randum of Association of th e Com o
" pany, with respect to th e Company 's obj ects, be altered by deleting
" the sa me a nd subst it uti ng therefor the following clause, namely: -

" 111. Th e obj ects for which the Company is esta blished are :-

" (1) 'I'o acqu ire by purchase, lease, concession, option, ag ree ­
"ment, 01' other cont rac t 0 1' arra nge ment , any mines ,
" mining -rights, mining clai ms, and land, ores, min er uls,
" mineral substa nces , and metals of all kínds, wheresoever
"sitlmtl'd , 01' any interest th erein, and among others
" th e min es, ore s and min erul s of Th nrsis a nd Cala ñas ,
" in th e Kin gdom of Sp ai n, nnd all th e lands, works,
" machinery, ami plant of, 01' belon ging to th ese min es,
" 01' connecte d th erewith,

" (2) To prospe ct Ior, mine , ex cavute, work, win, get , qu arry,
" dress, crush, ca lcine, smelt, refine , amalga mute, manipu ­
" late, und prepar e for market, ores, minerals, mineral
" subatanees, nnd met als of a ll kinds , to treat and opero
"ate upon all such ores, miner als, mineral substa nces
.. and metals; to treat and operate upon th e produot s and
" by -product s to be extract ed aJ\(1 obtained t herefrom :
"and to carry on any mctnllu rgical operation s which
" may seom cond ucive to any of th e Company's obj ect s.

.. (3) 1'0 sell a nd dispose of mines, mining rights, mining cla ims
" and land, 0 1' a ny interest ther cin, ores , miner als, min eral
"substanccs , mctals, a nd all th e products and by­
" prod ucts obta íned 01' obtainabl e th erefrom ; and to
" gra nf prospecting, mining, aJ\(1 other licences, rights,
, , 01' prívile ges.

" (4) 1'0 ca rry on th e busin esses of ex trac tors of metnls. smelters,
" re fíne rs, manufacturer a of sulphuric acid, che micals a nd
" ma nures, and al! other produ cts and by-products
" obtain ed by t rea ting and opem ti ng upon ores, mineral s,
" miner al substu nces and metals,

" (5 ) T o car ry on th e businesses of coal and iron masters, iron
" and stoel mnnufacturer s. iron fouuder s, bra ss founders,
" col!iery propríetors, coke manufucturer s, bri ckmaker s,
" t rade rs und dealer s in ore s, minorals, metnls , minera l
" and cher uical product s and subst uuces,

" (6) To carry on th e business of sh ipowners, freigh t cont rae tors ,
"harge owners , lightermen, forw ardíng age nts , ware­
" ho usemen. whnrfin ger s a nd genera l trade~, and to
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" make and carry into effect any arrangements for these
" or other purposes with landowners, railway and sh ipping
" compan íes, ca rr iers, and othe r com pa nies and persons.

" (7 ) 1'0 carry on t he busin ess of ca rr iers of go ods and pa ssengers
" by rail or t ra mwa y in Spa in or elsewhe re a broad in
" con nection with railways or t ramways construoted by
" the Company for the purposes of or in connection with
, 'any of their mines or work s in Sp ain or elsewhere
" abroad,

" (8) '1' 0 ca rry on any other business (whctner manufacturing
" or othorwi se) which may see m to t he Compa ny ca pa ble
"of being conveniently ca rr ied on in connee tion with
" t he foregoin g bu sin esses or calc ula te d directly or
" indirect ly t o enhance the va.lue of or render more
" pro fit abl e, any of t he Compa uy's property.

" (O) 1'0 ac quire by purch asc, feu , lease, 0 1' ot her wise, or con­
" st r uct , build , ren t , cha rte r, hire or otherwi se establish,
" and to m an age, develop, explore, improve, culti vate,
" ma intain, re pa ir, alte r, control, work, superinte nd,
" hold, sell, feu, lease, or other wise disp ose of any Iands,
" concess ions , gran ts, licen ces, opti ons, rights, est ates,
" factor ies, wareh ousea, offices, works, bu ildings, dwelling­
" ho uses , boats, steamers , or other craft , railway s,
" tramways, ro peways, roads, bridges, rcservoirs, water .
"courses , a.queducts , canals, wharves, furnaces, mili s,
" cr ush ing works, stamps, hydraulic works, plant,
"machi nery , apparat us, implem ents, rolling stock ,
" liv e and dead stock, or other t hin gs deem ed necessary
" or convc nient for the ca rr y ing on of the bu sin ess of
" th e Com pa ny .

" (10)"1'0 manufacture and deal in plant, machinery, a pparat us,
" implellll'n ts , and ot he r like objects ca pa ble of being
., used 01' requircd in connec t ion with mi ning and met al ­
" Iurgical operations.

" (11) '1' 0 app ly for 01' join in a pplyi ng for, purch ase, or otherwi se
" ac quire any patents or paten t rights, brevets d'invention,
" sccret processes, concessions, monopolies, trade marks,
" trad e nam es, or othe r like privileges, or any interest
" therein; t o disclaim , alte r 0 1' modify the sa me , and to
" sell th e sa rne or any part thereof, or work, use, manu­
" fac t ure, and turn to account the inventions thereby
" protecte d, and to gran t licen ses for the use thereof
"as for othe t ime shall be deerned most expedient for
" the Company; and also t o expend money in exper i­
" menting upon, and testing, and in improving or seeking
" to improve any pntents, in ven tions, or other like r ights
" which the Compa ny may acquire or pro pose to ac quire .
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., (12) 1'0 ac quirc by purchase, subscript ion 01' otherwíse, and
" to hold 01' sell 01' otherwise dispose of, shares, stock ,
" debentures, securities, or other interests of 01' in any
"company 01' companies with limited Iiability carrying
" on the sarne business as, or simi lar 0 1' cognate businesses
" to any of th e businesses of th e Compauy, 01' caleula te d
" to benefit the property or business of th c Company.

(13) 'I'o ac quire and undcrtake th e whole 01' any part of the
" business, goodwill, and asse ts of any person o firm, 01'

" compa ny carry ing on 01' proposing to carry on auy of
" the businesses which this Compa ny is authori sed to
" carry on, and as part of th e considera t ion for such
" acquisition, to undertake all 01' auy of the liabilities
., of such person, firm, or company, 01' to acquire an
" interest in, amnl g.unat e with, 01' enter into any arra nge­
" ment for sha riug profíts, 01' for co-opcra t ion, 0 1' for
"limiting compctit ion, or for mutual ass istance , with
" any such per son, firm , 01' company, and to give or
" accept by way of oonsidera tion for any of the acts or
"thiI1gs nforesa id, or for any property acquired , any
"cash, sha res , dcbcntures, deben ture stock, 01' securities
" th at may be agreed upon; and to hold and retain, or
., sell, mortgage, and deal with any cas h, shares,
" debenture s, debenture stock, or securi ties so receiv ed .

.. (14) '1'0 support, or subscri be to, any chari t able, benevolent,
" or public obj ect, and to give and award pension s,
. , gratuities , and don ations : to provide for th e welfar e
.. of persons in th e cm ploym ent of th e Compa ny , or
" fonnerly in th eir employ ment, and th e widow s, child ren,
" und oth er relat ivos of such persons or oth ers dependent
. . upon th em, by forming. subscri bing to, and suppor ti ng
. ; sick, prov ident, benefit and pensión funds, and by
.. providing schools, read íng rooms. and places of amuse ­
., ment and recre ation.

.. (15) To lend, invest , and oth erwisc deal with the money s of
" the Company, not imme dia te ly required, up on such
" securities, 01' without socurity, und in sueh ma nner
" as may from t ime to time be determined, and tha t
;, frcc from th e restriction s im poscd by stat ute up on th e
; , inves t.ment of trust funds ; prov ided always th at the
" íunds of th e Company sha ll not be em ployed in th e
. , pur chase nor lent upon th e seeuri ty of it s own shares ,

" ( 16) '1'0guarantee th e performan ce of contraets and obligations
., 01' th e discharge of any Iiabilit ies by any per son, firm,
" company, 01' undertaking, and in particular bycustomer s
" ami others having dealin gs with th e Compa ny.

.. (17) 1'0 rai se or borrow mon ey in sueh manner and on such
, " terms as may seem expedi ent, and, in particular, by
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" the issue of mortgages, debentures, bonds, or debenture
" stock, sec ure d or charge d upon the whol e or any part
" of the property of t he Compa ny, prese nt and futu ro,
" including its un called capit al, ami for that purpose to
"grant and ex ecut e al! necess ary bonds, conveyances,
" d isposit ions , assignations, or ot her deed s ; as also
" (bu t withou t prejndice to t he foregoing gene rality )
" to receive mo ney on deposit at in terest from em ploy­
" ees, eus tome rs , and others having deal ings with th e
" Com pany.

" (18) 1'0 sell, feu, excha nge, lease, mor tgage, or otherwise
" di sp ose oí, or deal wit h, all or any part of t he min es,
"ores, miner al s, works or ot her pr oper ty and rights,
" her itable a mi moveabl e of, or und er the con t rol, or
" subjec t to a ny right of lien in favour of, the Com puny ,

" (19) 1'0 sell th e undertaking, pro perty, and ri ghts of th e
" Com pany, or any par t thereof, for suc h consideratio n
" as the Company may t hink fit, and , in particul ar, for
"cash, shu res , stock, debentures, debenture stock,
" sec ur ities, or pr operty of any other Compan y, con ­
"stituted or to be const it ute d , having or not havin g
" ob jec ts sim ilar or in part simila r to t hose ofthe Company.

" (20) '1'0 promote a ny other eompa ny "or com panios for th e
" purpose of ac quiring al! 01' any of the property, and
" undertakin g any of th e liability of this Compnny, 0 1"

" oí undertaking any bu sine ss or operat ions whi ch may
" ap pea r lik ely to ass ist or benefit thi s Company, or to
"t'n hance t he valu e of any pr operty or bu siness of thi s
" Compa ny , and to place, 01' guaran tee t he plac ing of,
" nnde rwr ite , a pply for, and acee pt, or su bscribe th e
" whol e or any par t of th e ca pital or sec ur it ies of any
" such company , or to lend money to, 01' gua rantee th e
" pe rforma nce of th e cont racts of, any such compa ny.

" (21) 1'0 draw, make, aece pt, indorse, di scount , purch ase, deal
" in. e xec ute an d iss ue bills of exchunge , bill s of lading.
" promissory notes, dock, war ehouse, and other warrants,
" ami other in struments, so as to be negotiabl e or t ran s­
" ferable by deli very or to order or otherwise.

" (22) '1'0 en te r into and to complete convey anc es, dispo sitions,
"assignat ions, transfcrs, feu rights, leases, con tracts
" of co-partnery , agree rnen ts , licen ses, ch árter partícs,
" nnd other contracts and writings of every description
" re quisit e for, or incidental to, or connected with, any
" of the Company 's obj ects, or conducive to th e at t ain ­
" ment thereof.
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" (23) To ac quire 01' obtain from /tny Govcrnment 01' authority ,
"supreme, municip al, local, 01' otherwise, 01' any cor ­
" por ution, company, 01' perso n, any cha rte rs , contracts ,
"decrces, rights, privileges, and concessions which may
" be conducive to any of the objects of the Compa ny ,
" and to nccept, makc payments under, carry out,exerci se,
" and comply with any such churters, contra cta, decre os,
"righ ts, privileges, and concess ions ; to promote and
" obtuin any Act 01' Provision al Order 01' oth er legisla ti ve
" mensur e in Parliament 01' elsewhere for ena bling the
" Company to carry any of it s objec ts into effect , 01' for
" efi'ecting any alteration 01' modifi cation of its Con­
" stitution, 01' for any other purpose which may see rn
" expedien t : and also to oppose any pro ceedings 01'

"applications in Parliament 01' elsewhere which may
"seem, directly 01' indirectly, to prejudice the Company's
" interest a,

" (U) To refer to arbitra tion, and to bring, conduct , defend,
" compromise and aba ndon, legal and oth er pro ceedings
" and clairns by , for, and agains t th e Compa ny, 01' con­
"cerning it s a ffuirs,

" (25) To act as agen ts 01' brokers, and as trustees , for auy
" persoa , fírm, 01' company , and t o undertake and per­
" form sub-contracta, anrl also to act in any of the
" busincsses of the Company through 01' by mean s of
" agents, brok crs, sub-con tra ctors , 01' others.

, . (:!(l) To remunerat e any person, firm, 0 1' company rendering
"sen'ices to this Company, cither by cash pay men t 01'

" by allotrnent to him 01' them of shares 01' securit ies of
" th e Company credite d as paid up in fuI! 01' in part 01'

" oth erwl so.

" (27) To pay commissiona to brokers and others for under­
"writing, placing, sclling, 0 1' guara ntee ing th e sub­
"script iou of any sha res, debenturcs, dcbenture stock ,
" 01' secur it ics of thi s Company, 01' of any compa ny
" prometed by thi s Company.

" (28) To effect insur anc e against ri sk 0 1' loss to the Compa ny ,
. " and to insure any ser van ts of th e Company again st
" risk 01' accident in th e course oí th eir employmen t by
: : ~he Company, and te pay premiums on any such

insuran ces.

" (29) To d istribnte among th e members of the Compa ny in
" kind any pro perty of the Compa ny, and, in particul ar,
" any sha res , debentures, deb en ture stock, 01' securit ies
" of oth er compa nies belon gin g to thi s Comp any, 0 1' of
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" which thi s Compa ny may hav e th e power of disposing;
" provided that no distribution amount ing to a return
" 01' repayment of ca pita l shall be mad e except with the
" sanctío n (if any ) for th e time bein g required by law.

" (30) '1' 0 procure the Comp any t o be registered 01' recognised
" in th e Kingdom of Spa in 0 1' elsewhere, as may from
" t ime to t ime be determ ined.

" (31) '1' 0 do all 01' any of th e aboye things in any part of th«
" world , and either singly 01' in conjunction with any
" C0lllpany, un dortnking, 01' person, and eitherns prinei ­
" pals 0 1' age nts.

" (32) '1'0 do all such other things as are incidental 01' conducive
" to th e attainment of t he before-mentioned objects 01'

" any of th em, and so tha t t he vnrious businesses 01'

"objects spcc ified shall be regardcd as ind ependent
" objects, and in no wise restric te d by referen ce to th e
" nam e of th~ Com pan y 01' to th e businesses 01' objects
"contained in any oth er paragra ph."

M. ALBERT J. J. MESSÉAN, Paris, seconded the Resolution,
which was adopted unanimously.

Th e CHAIR)IAN-'rhe Company's Articles of Association in the
course of years have undergone so many alterations, and so many
additions hav o been made th ereto, that it has been cons ídered
advisable that they should be wholly repealed, and amended
Articles substituted therefor. 'I'he Secretary will accordingly
read the Resolution to this effect which 1 propose to move.

The SECRETARY read the Resolution which follows:-

"That the Articles of Assoc iation contained in th e draft submitted to
" the meeting, au d for the pur pose ofidentificat ion docquetted and
" subscribed by the Chairma n of t he meeting as relativa to thi s
"resolnt ion , be, and the sa me are hereby appro vcd, and that
" snch Articles of Associnti on, be, and they are hereby adopted
" as th e regul ations of th e Company in snbst itution for, and to
" the exc lusi ón of, the Compa ny's ex isting Articles of Associa­
" tíon."

The CHAIRMAN, having subscribed the draft Articles of
Association, moved that the Resolution just read be approved,
adopted, and passed.
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l\Ionsieur F. ALEXIS Ducorxo, Paris, seconded the Resolution,
which was adopted unanimously.

The CHAIRMAN-Before these Resolutions become effective
they require to be confirmed as Special Resolutions at a further
Extraordinary General Meeting, which \ViII be convened for the
purpose. That is aH the business.

Mr, JA)IES C. DONALD, Ayr-I have much pleasure in moving
a vote of thanks to the Chairman. (Applause.)

The CHAIRMAN acknowledgerl, and the Meeting separated.
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I1EPOR11 BY THE DlnEOTORS.

THE Dir ectors have pleasure in submit t ing to the Shareholders
their Annual Report Ior the year ended 31st December , 1914.

THARSIS MINES.

Dur ing t he yea r t here have been extracted 18,948 tons oí
Ore, as compared with 30,248 tons in 1913, a decrease oí ll ,300

<

tons .

The further un cover ing oí the Sierra Bullones Lode, which
was begun in 1913, has been pushed on, and 89,859 cubic metres
oí Overburden were remo ved during t he year.

The addit ions to Property for Buildings and Plant required
have amounted t o 1:4,288 13s. 8d. The sum oí 1:3,646 15s. 9d.
has been writ te n off for depreciation, leaving a net increase
oí 1:641 17s. lld. on the Propert y Accounts for the yea r.

CALANAS MINE.

The Overburden removed during the year has amo unted
to 138,875 cubic metres, as cornpared with 148,132 cubic metres
in 1913, a decrease oí 9,257 cubic metres.

338,347 tons oí Ore have been ext racted, as cornpared with
292,048 ton s in 1913, an increase oí 46,299 tons,

The Cupreous Sterile extracted Ior treatment at the Mine
has amounted to 5,754 tons, as cornpared with 8,466 tons in
1913, a decrea se oí 2,712 tons .

The total quantity oí Ore raised at the Calañas Mine during
the year, including Cupreous Sterile, has t hereíore been 344,101
tons, as compared with 300,514 tons in 1913, an increase oí 43,587
to ns.
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The additions to the Property Accounts for Plant required
have amounted to 1:5,276 16s. 2d. The depreciation written
off has been 1:3,220 3s. 3d., leaving a net addit ion of
1:2,056 12s. l Id, to these accounts for the yea r.

TOTAL EXTRACTION OF ORE.

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

RAINFALL.

The rain íall in 1914 was only 19'09 inches at Tharsis, and
17'38 inches at Calañas, as compared with 36'26 inches and
33'33 inches respecti vely in 1913. It was however ample
for our requirements.

RAILWAYS AND PIERS.

The addit ions to Property during the year, includin g the
addition of anot her Locomotive to the Rolling Stock, have
amounted to 1:4,563 6s. 4d.

The Permanent Way and Rolling Sto ck have been ms intained
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 tena,
as compared with 508,287 tons in 1913, a decrease of 7,250
tons. There were also shipped, for the iron conte nta , 15,040
ton s of Calcined Pyrites from our old heaps, which compares
with 20,457 tons in 1913, a decrea se of 5,417 ton s,

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

VALUATIONS.

1:3,646 15 9
3,220 3 3

40 O O
5,000 O O
8,538 6 11

1:20,445 5 11

1:18,756 3 8

From Tharsis Mines Property,
From Calañas Mines Property,
From Lagunazo Mines Property,
From Railways in Spain,
From Metal Works Property,

Total,

The corresponding amount in 1913 was

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

The sum of 1:5,000 has been written off the "Railways in
Spain."

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

PRODUCTION OF COPPER.

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

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

The expenditure on new Plant, including Electrical Equip­
ment, at the various Works has amount ed to 1:39,238 6s. l ld.
Repairs have, as usual, been charged to Revenue, while the sum
oí 1:8,538 6s. lId. has been written off íor depreciation .

The deliveries oí Purple Iron Ore have exceeded those oí the
preceding year, but the net pri ce realized has been very much
lower.
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MINES IN SPAIN.

During the year we acquired the rights over certain claims
adjoining our Calañas Mine, the cost of which, inc luding the
expenses of the transfer, amounting to 1:23,413 13s. 6d., has
been added to the amount at the debit of " Mines in Spain "
Account, which is now '1:43,413 13s. 6d.

MEMORANDUM AND ARTICLES OF ASSOCIATION.

The Special Reso lutions, altering Clause III. of the Memo­
randum of Association with respect to the Company's objects
and adopting new Artic les 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 Memoranduin of Association .with
respeet 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
,cont aining the Order follows :-

EDINBURGH, 4th J uly, 1914.- The Lords having considered
the petit ion and proceedings with the report by J ohn
M. B. Scott, Esq., W.S., confirm the alteration of
the Memorandum of Association with respect to the
objects of t he Company as set forth in the Special
Resolution passed on 22nd Apri l and confirmed on
13th May, 1914, subject to modification and altera­
t ion by the deleti on of the words "amalgamate
" with " in Art icle 13 and of the word " undert aking "
in Article 19, and by the inserti on of a new Article
to be numbered 14, and which sha ll read, " To
"amalgamate wit h any person, firm, or company
"carrying on or proposing to carry on any of t he
"businesses which t his Company is authorised t o
" carry on, provided t hat a sa le of the undert aking
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"of the Company and distribution of the proceeds
" shall in no way be efiected 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
Melllorandum of Association, as now altercd and
confirmed, appoint advertisement of the registration
to be made once in the Edinburql: Gazette, and once
in each of the Glasgow HeraId and Times newspapers,
and decern.

J. H. A. l\1ACDüNALD, LP.D .

The foregoing Order and a printed copy of the Memoraudum
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 ±:l92,221 7s. 3d.

The Directors recommeud i-e-

1. That the SUlll of ±:l56,250 be appropriated to the pay­
ment of a Dividend of Five Shillings per Share, equal
to 12t 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 Nom inative Shares by Dividend Warrants
payable at the Bank of Scot land, London ;
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2. To holders oí Coupons oí Shares to Bearer (Coupon No. 32)
at t he Head Office oí t he Company in Glasgow. These
Coupons may be transmitted direct or through any
Banker. Five clear days are required Ior examination
oí the Coupons.

DlRECTORS AND AUDlTORS.

In accordance with the regulations oí the Company, the
following Directors retire at this t ime, viz . :- Thomas Alexander,
Esq., James Couper, Esq ., and the Right Honourable Lord
Glenconner. They are al1 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, Messra. R. C. l\Iacken zie and Alexander Moore,
also ret ire at this time, but offer themselves for re-election.

By order oí the Directors,

GLENCONNER,
Chai rman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

At 31st Decetuber, 1914.
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BALANOE BR E E '!' al

~

THE THARSIS SULP~UR ANn

CAPITAL AND LIABILlTIES.
To SHAREHOLDERS-

625,000 Shares of i:2 eac h, full y paid, . e i ,250, 000 o o

"
RESERVE INSURANCE FUND, 10,000 o o
CREDITOR BALANCES-

Open Accouuts, 184,941 6 R

"
PROFIT AND Loss, being Balauce at 31st December, 1914, 192,221 i 3

Dr.

w

, M

.el,637, 162 14 o

GLASGOW, 25th March, 1915.-:I'his is t he Balance Sheé
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GLENCONNER, Director.
TROS. ALEXANDER, Director.

Gr.

342,177 14 II
121,585 3 8

128,553 14 9

809,014 1

55,765 II 2
114,875 13 5

;1;1,637,162 14 O

' 6

398,127 3

462,478 14 2
401,106 17 4

;1;2,557,258

518,244 5 4
515,982 10 9

PIWPER'l'Y AND ASSETS.

1914.

;1;2,793,090

STOCKS IN TRADE-

I n Spain, inc1uding Preparatory Works, &c.,
In Britain,

DEBTORS ON OPEN ACCOUNTS,

SECURITIES, CASH at Bankers, and on hand,

MISCELLANEOUS AsSETS­

Patents, Leases, Ooucesaion
Rights, &c., 398,127 3

WORKS, BUILDINGS, MACHINERY,
AND PLANT-

In Spain, .
In Brítain,

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

R. C. MACKENZlE, C.A., Auditor.
A L EX. MOORE , C.A., Auditor.

OPPE R COMPANY, LIMITED.

Original Value, Written off
O O less BundryBales. till date.

y MINES IN SPAIN-

O O
'I'harsis and Cala ñas, . ;1;732,642 5 3 ;1;689,228 11 9 í43,413 13 6
Lagunazo, . 48,690 O 5 48,690 O 5

6 9
RAILWAYS AND S HIPPING

PIERS IN SPAIN-
i Permanent 'Vay, 425,612 17 4 412,630 18 4 12,981 19 O

RoIling Stock, 97,963 13 10 92,168 II 4 5,795 2 6
Shipping Piers, . 55,827 5 1 52,827 5 1 3,000 O O
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PROF I T and L OS S

THE THARSIS SULPHUR AND

--D¡".--

5,000 ° °
15,445 5 11

17,071 17 6

192,221 7 3

i:26,337 16 2

;1;256,076 6 10

35,910 17 6

;1;156,310 9 9
" BALANCE, being Net Profit for Year

end íng 31st December, 1914,
and Balance from Year ending 31st

December, 1913,

" AlIlOUNT 'VRITTEN OFF PROPERTY AND PLANT-
In Britain , ;1;8,538 6 II
In Spain , 6,906 19 °

" AlIlOUNT 'VRITTEN OFF RAILWAYS AND SHIPPING PI ERS,

" CUARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses,

To INcoME TAX, DI RECTORS' AND AUDITORS' FEES,
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OPPER COMPANY, LIMITED.
31st Dece m b er , 19 14 .

--Cr.--

BY BALANCE carried for ward, .
Less Dividend paid 8th May, 1914,

INTEREST ACCOUNT,

;€285,91O 17 6
250,000 O O

;€35,910 17 6

31,395 3 6

lO PROFIT for Year ending 31st December, 1914,

BY BALANCE,

188,770 5 10

;€256,076 6 10

;€l92,221 7 3
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A UDITOR8' REPORT.

To tite SHAREHOLOERS 01 tite

TIIARSIS SULPHUR ANO COPPER COMPANY, LmITEO.

GENTLEMEN,

We have audited the Books of the Company,

kept at the Registered Office, íor the year ended 31st December,

1914, together with copies of the Balance Sheets and Accoun ts

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 satisfaetory manner, and the Inventories and

Valuations giv e evidence of the exercise of the utmost care and

aecuraey in their preparation. The Seeurities representing the

various investments have been duly exhibited to us,

'Ve are, GENTLEMEN,

Your obedient Servants,

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

ALEX. MOORE, C.A., Auditor.

GLASGOW, 25th ¡llarch, 1915 .
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THE THAR81S SULPHUR AND COPPER COMPANY, L1M ITED.

REG/STERED OFF/CE,
136 WBST G BOHOE 8TItEET,

GUSGOW, 9t l¿ April, 1915.

No'rlCE IS HEREBY GIVEN, T IIAT THE ANNuAL ORDINARY GENERAL
MEETING OF THE THARSIS SULPHUR AND COPPER CmIPANY, LDlITED,
will be held with in the OFFICE OF THE CmlPANY, No. 136 West George
Street, Glasgow, on JVednesday, the 2 1st day 01 April, 1915, at One
o'clock, Afternoon, for the purposes following :-viz., '1'0 receive and
cons ide r the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditora thereon, for the year ended
31st Dec ember last j to sanction the declaration of a Dividend, and
to elect Directors and Auditors in the plac e of those retiring.

Holders of Sh are 'Y arrants to Bearer will receive Certifica tes
admitting them to th e Meeting on depositing their Warrants, with
a Statement in wri ting of t he nam e a ud addres s of th e Depositor,
the numbers of t he Warrants, and the number of Shares included
in sarne, signed by him , in accorda nce with th e Articles of Associa­
tion, three days prior to t he Meeting, at the Regi stered Office of the
Company in Glasgow.

Holders of Share ,yarra n ts to Bearer residen t ou t of Glasgow
may deposit th eir Warrants at any Banking Establishment previ ously
approved of by t he Directors, and on their obta ining from th e .sa id
Banking Est ablishment and depositing at th e Register ed Offi ce of
the Compa ny in Gla sgow, a t least tw enty-four hours before the
Meeting, a Statement in writing of the narne aud address of the
Depositor, th e numbers of the Wurrants, and the number of Shares
inc lud ed in same, in which Statement the said Banking Establishment
engages itself to retain the Warrants in its custody until the Meeting
has been held , t hey will receive a Cer tifica t e admitting them to the
Meeting.

Th e Transíer Books will be closed from the 12th to tbe 21st
current, both days inclusive.

By ORDER O~' THE BOARD,

GEORGE REID, Secretary.
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REPORT.

'I'he Annual Ordinary General Meeting of the Members of

The 'I'harsis 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'Clook, Afternoon.

'l'he Right Hononrable LORD GLENCONNER, Chairman of the

Board of Directors, presided.

The CHAIRMAN-I shall ask the Secretary to read the notice

caIling the meeting.

The SEORETARY read the notice.

The CHAIRMAN-I shall now ask the Secretary to read the

Auditora ' Report in accordance with the Act of Parliament.

'I'he SECHETARY read the Auditors' Report.

The CHAIRMAN-Gentlemen, 1 rise to move the adoption of

the Report and Accounts for the past year, They have been

in your hands for soma days, and 1 propose, with your permission,

to take them as read.

You wiII be glad to hear that we were able to keep our work­

men at the Mines fulIy 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 wit h

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 notIallen 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

Calañas. 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 shoulc1 extend our Mine

workings to c1evelop the supposec1 extensiou of the lode into

their ground, and as it appearec1 probable that the lode might

extend in that direction, we consic1ered it ac1visable 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, 1 am glad to say, satis­

factory results.

The electrification of the plant at Calañas was completed,

with the result that all the steam required is now generatec1

at one boiler station with marked ac1vantage and econoll1Y.

At Tharsis the uncovering of the Sierra Bullones lode was

continued throughout the year, and this work is now proceeding
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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 uow 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 severa l sources of Ore available in a large

mining business like ours, where Ore is sold ovar period s of

several years in adva nce, will doubtless appeal to you.

Our shipping piel' at Huelva, which has served our require ­

ment s 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 accornmodat e the very

mu ch larger vessels now used in the Ore carrying trade. We

have, therefore, decided to add a branch to the existin g piel',

at which it will be possibl e to load expeditiously at the same

time two of th e largest vessels capable of entering th e port,

while the two berths at the old piel' will st ill be available for

unloadin g coal and sto res and for loadin g the smaller steamers.

Our Metal Works ha ve been kept very fully employed,

although with considerable difficult y at times, owing to shortage

of labour, a large number of our workmen having joined the

Army. The mechani cal furnaces continue to give satisfactory

result s, ami th e saving in fuel costs is very marked , especially

with the very high pri ce of coal at present rulin g.

Turning now to the Profit and Loss Account, you will have

seen from th e Report that we have written off 1:20,445 5s. lld .,

01' !l ,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 finalresult of the year's working is that we have mad.e

a net profit of ±:l56,31O 9s.9d., which enables us to paya dividend

of 12i% on the capital of the Company. This compares with

20% paid last year, but when we cousider that the average

price for " Tough " Copper was fully f9 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 tu

many other adverse circumstances brought about by the War,

such as the faH in the Spanish Exchange, 1 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. 1 may say, however, that we are fortunate to

be in the position to benefit from any improvement in prices

01' 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 íriends, IV1. Schmidt,

IV1. l\Iillet and M. l\Iesséan were, unfortunately, unable to

accompany him.

With these remarks, 1 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, und the same are hereby received, approved, and adopted;
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MI'. TnmlAs ALEXANllER, Glasgow-I hav e much pleasure in

seconding the motion.

The CJIAIRMAN- Before putting the motion to tbe meeting,

1 offer an opportunity to Shareh olders und others to ask any

questions which t hey may desire.

take it from you that

has been moved and

No que stions were puto

;

t hat a Dividend of Fi ve Shillings per Share, eq ua l to 12! % on

the Capital of the Company, fr ee of In com e Tax, be now sane­

tioned and declared, payable on and after Monday, the 10th

d ay of l\Iay next ; and t hat t he balance of f35,971 7s. 3d.

be carr ied forward to t he credit of the year 1915 ."

Monsieur F. ALEXIS DUCOIlW, Pari s-I have great pleasure

in moving tha t the following Directors, who retire at this

Meetin g, be re-elec ted, viz. :-Mr. Thom as Alexan dcr, MI'. James

Couper, and the Righ t Honou rable Lord Glenconner.

The CllAIRMAN- Then, Gentlemen ,

the adop tion of the Report, which

seconded, is carried unanimously.

MI'. HUGll BROWN, Glasgow-I have muoh pleasure III

seconding .

The motion was adopted.

MI'. JAM ES L. MACCALLUM, Glasgow-I have mu ch pleasure

in moving tha t 1111'. Robert Campbell Mack enzie, C.A., Glasgow,

and MI'. Alexander Moore, C.A., Glasgow, be paid the sum of

~300 for auditing th e books and accounts of the Company

for the past yea r, t he amount to be equally divided; and that

th ey be re-elected Auditors of th e Company for th e current

year.
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Mr. DAVID BARLAS, Glasgow, seconded, and the motion was

adopted.

Mr. JAMES C. D ONALD, 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 DIREOTOR8.

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

THARSIS MINES.

'I'he Ore extracted during the year amounted to 23,642 tons,
as compared wit h 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
req uired during the year have amounted to 1:2,436 6s. 5d.
'I'he depreciation written off has been 1:2,183 12s. l d., leaving
a net increase of 1:252 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 wit h 338,347 tons in 1914, an increase of 39,161 tons.

The Cupreo us Sterile extracted for t reatment on t he 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 quanti ty of Ore raised at the Calaña s l\Iine during
th e year, includin g Cupreous Sterile, has thu s been 386,058
tons, as compared with 344,101 tons in 1914, an increase of
41,957 ton s.

The additions to the Property Accounts for Buildings,
l\Iachinery and Plant requir ed during the year have amounted
to f2 ,033 l Is , 8d. The depreciation writ ten off has been
n ,224 l s. l l d., leaving a net addition of f 809 9s. 9d. to th ese
Accounts for th e year.

TOTAL EXTRACTION OF ORE.

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

RAINFALL.

The rainfall was more abundant than in th e previous year,
having been 27·95 inches at Tharsis and 23·27 inches at Calañas,
as compared with 19·09 inches at Thar sis and 17·38 inches at
Calañas 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 th e large traffic has been conducted with
regularity and economy.

During the year an additional locomotive and fifty wagons
have been added to th e Rolling Stock. The additions to the
Property Accounts for th ese and other it ems have amounted
to nO,717 1s. 9d.

The Shipping Pier at Corrales has likewise been well mam-
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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 consid erable 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
ton s.

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

METAL WORKS.

Owing to th e 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 th erewith and by t he adoption of electrical
power, has benefited us greatly during th e past year.

The expendit ure on new Plant at th e various works, with the
view of insuring economical working, continues to be heavy,
and the sum of 1:23,679 8s. 8d. has been added to the Works
Property Accounts during th e year. The amount written off
for depreciation has been 1:10,994 lIs. 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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VALUATIONS.

PRODUCTION OF COPPER.

SECURITIES, CASH AT BANKERS AND ON HAND.

f2, 183 12 1
1,224 1 11

138 16 8
5,000 O O

10,994 11 6

.1:20,445 5 11

f19,541 2 2Total,

The corresponding amount in 191-1 was

The Corupany held a large amount of British Government
2!% Consols, and in order to entitle it to canvert these into
the new 4t% War Loan Stock it became necessary to subscribe

The amounts written off Property and Plant in 1915 ha ve
been-

From Tharsis Mines Property,
From Calañas Mines Property,
From Lagunazo Mines Property, ...
From Railways in Spain, ...
From Metal Works Property,

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 .

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

The sum of f5,000 has again been written off the " Railways
in Spain."

The valuation of the Stocks on hand at the clase of the year,
both in this country and in Spain, has, as usual, received careful
attention. They have all been valued at moderate figures .
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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 wil! be liquidated when it is considered
opportune to sel! 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 1:35,971 7s. 3d. brought forward
from 1914, as shewn by the Profit and Loss Account amount
to f139,262 7s. ioa.

The Directors recommend ;-

1. That the sum of f125,000 be appropriated to the pay­
ment of a Dividend of Four Shil!ings 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 f14,262 7s. Iüd. be carried forward
to the credit of the year 1916.

The Dividend wil! be paid as follows t-s-

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 al!, Mr, Charles Grant
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'1'ennant , who had but recently join ed th e Board , was killed
in acti on in France on the 9th of May last. Then íollowed ,
later in the year, 1\11'. Thom as Alexander, who for a number
of year s had taken a very active part in the deliberations of
th e Board. Lastly, ear ly in Mar ch of the present year, there
passed awa y l\I1'. James Couper, who for t he long period of
thirty-eight years ha d main t ained his int erest in t he affairs
of th e Compa ny.

'1'0 fill up t wo of t he vaca ncies thus occas ioned, your Direct ors
think t hemse lves fortunate in hav ing secure d the serv ices of
th e Right Honourable Sir Herbert E. l\Iaxwell, Bart., of Mon­
reith, and of S. Cra wíord H ogarth , E sq ., Shipowner, Glasgo w,
whose extensivo kn owledge of public and business affaire
eminently qua liíy them for seats on t he Board.

In accordance with t he regulations of the Compa ny, t he
following Directors retire at this time, viz. :-l\I. Albert Jules
J ean lHesséan , 1\1. Franeois Alexis Du coing, and Hu gh Brown ,
Esq. The Righ t Honourable Sir Herbert K Maxwell, Bart. ,
and S. Crawford Hogar th , Esq ., likewise vacate office at t he
coming Genera l Meeting. They are all eligible for re-elect ion,
and aga in offer their services to th e Shareholders, and t he
Dir ectors recommend t hat t hey be returned to the Board.

The Auditors, Messrs. Alexander l\Ioore and R. C. Mackenzie,
also retire at t his ti me, but offer themselves for re-election.

By order of the Dir ectors,

GLENCONNE R,
Chairman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

.I1t 3 1st Decetnber, 1915.
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CAPITAL AND LIABILITIES.

10,000 O

235,707 16

139,262

349,2 36

.€I ,250, OOO O

BALANCE SH E ET ..

THE THARSIS SULPHUR AN

PROFIT AND Loss, being Balance at 31st December, 1915,

.. CnEDITOR BALANCES­

Open Accouuts,

Cash Creditors, including Bsnk Loans against 4~ % War Loan
Stock,

" RESERVE I NSURANCE FUND,

Dr.

To SHAREHOLDERS-

625,000 Sbares of i:2 each, fully paid, -

/
./

.€I,984,206 5 9

GI, ASGOW, 29th l't/arch, 1916.- This is tbe Balance Shee.
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56,605 5 4
127,560 10 7

466,025 4 10
412,101 8 10

398,127 3398,127 3

522,630 10 2
539,661 ID /}

p e c e m b e r , 1915.

PPER COMPANY, LIMITED.

WORKS, BUI LDINGS, MACHJNKRY,
AND PLANT-

In Spain, .
In Br ítaiu,

PROPER'l'Y AND ASSETS.

MISCELLANEOUS ASSET8­
Patents, Leases, Ooncessíou

Ri ghts, &c.,

OriginalValne, Written otro
less Bnndry Bales, tiJI date.

O t MINES IN S PAIN-
Tharsis and Cala ñas, . .€732,642 5 3 f689,228 11 9 f43,413 13 6

O Lagunazo, . 48,690 O 5 48,690 O 5

RAILWAYS AND SHIPPING
PIERS IN SPAIN-

Permanent 'Vay, 427,368 2 3 414,526 7 U 12,841 14 4
Rolling Stock, 106,925 10 8 95,273 1 D )) ,652 8U
Shipping Piers, - 55,827 5 1 52,827 5 1 3,000 O O

;1;2,831,872 16 4 f2,576,799 3 8

STOCKS IN TRADE-
In Spain, including Preparatory '" ork s, &c.,
In Brítain,

DEBTons ON OPEN ACCOUNTS,

407,346 15 2
148,631 3 7

163,776 9 4

, SECURITIES, CASH at Bankers, and on hand, including 4~ % War
Loan Stock at cost , 1,009,378 5 O

5 9 f l,984,206 5 9

GLENCONNER, Director.
HUGH BROWN, Director.

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

ALEX. MOORE, C.A., Auditor.
R. C. MACKENZIE, C.A ., Audito,'.
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THE THARSIS SULPHUR AND

PRO F IT AND L OS S ACCOU~l'

======= = = = = = = = = = = = = = = = = = =========--.

- -Dl'.--

To INCOMK TAX, DIRECTORS' AND AUDITORS' FEES,

" CHARGES ACCOUNT, including Management, Salaries, Law

Expenses, Laboratory Expenses,

" AMOUNT WRITTEN OFF PROPERTY AND PLANT-

L44,382 1 2

16,214 9 1

In Britain,

In Spain ,

. f:l0,994 11 6

3,546 10 8

14,541 2 2

" AMOU~T 'VRITTEN OFF RAILWAYS AND SHIPPING PI ERS, 5,000 O O

, BALANCE, being Net Profit for Year
ending 31st December, 1915,

and Balance from Year ending 31st
December, 1914,

fl03,291 O 7

35,971 7 3
139,262 7 lO

f219,400 O 3
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OPPER .COM PA N Y , LIMITED.

t 31s t D e c e mber , 1915.

--Cr.--

By B ALAN CE carried forward, .

L ess Dividend paid 10th May, 1915,

.. [NTEREST A CCOUNT,

E192,221 7 3

156,250 O O
E35,971 7 3

28,848 17 4

.. PROFIT for Year ending 31st December, 1915,

BY BALANCE,

154,579 15 8

;t;219,400 O 3

E139,262 7 10

UNIVERSIDAD DE HUELVA 2012



14

AU DITORS' REPO RT.

To the SHAREHOWERS 01 the

THARSIS SUI,PHUR AND COPPER CO)IPANY, LIMITED.

GENl'LE)IEN,

We have audited the Books of the Company,

kept a t the Registered Office, for the year ended 31st December,

1915, together with copies of th e Balance Sheets aud Accounts

at the Mines, which have been t ransmit t ed and specially reported

on to us. \Ve have obtained al! tb e 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 Compa ny' s a ffairs, according to the best of our

information and the explanations given to us, and as shown by the

Books of the Compan y. 'I'he whole Accounts have been presented

to us in the usual satisfactory mann er, and the Inventories and

Valuatious give evidence of th e exercis e of the utmost ca re and

accuracy in their preparation. Th e Securities repr esenting the

various iuveatments hav e been dul y exhibited to us.

\Ve are, GENTLE~IEN,

Your obedieut Servants,

ALEX. MOO}{E, C.A., Audit01·.

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

GLASGOW, 29th Mm'ch, 1916.
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THE THARSIS SULPHU~ ANO COPPER COMPANY, UM ITED.

REG/8TERED OFF/OE,
136 WBST GBORGE STItEET,

GLASGOW, 1st April, 1916.

NOT1CE 1S HElU~BY G1VEN, THAT THE ANNUAL ORDINARY GENERAL
MEETING OF THE 'l'HARSIS SULPHUR AND COPPER COMPANY, LmITED,
will be held within the OFFICE OF THE CmIPANY, No . 136 West George
Street, Glasgow, on lJ'ednesday, tIte 19t1t day of April, 1916, at Une
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 Auditora thereon, for the year ended
31st Decernber Iast ; 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 uame a nd add ress of the Depositor,
the numbers of the Warrants, aud the number of Sbares iucluded
in sarne, signed by him, in accordance with the Articles of Associa ­
tion, three days prior to the Meeting, at t he Registerecl Office of the
Company in Glasgow.

Holders of Share "rarrants to Bearer resident out of Glasgow
may deposit their Warrants at any Baukiug Establishment prev iously
npproved of by the Directora, and on their obtaining from the said
Ranking Establishment and deposit ing at t he Reg isterecl Offiee of
the Company in Glasgow, at least twenty-four hours before t he
Meeting, a Statement in writing of the name and address of t he
Depositor, t he numbers of the "\Varrants, and the number of Sha res
included in same, in whieh Statement the said Banking Establishment
engages itself to retain the Warrants in its custody un til t he Meeting
has been held, they will receive a Certificate admitting them to the

Meeting.
The 'I'ra nsfer Books will be closed from the l Ot h to t he 19th

cu rreut, both days inclusive.

By ORDER Ojo" THE BOARD,

GEORGE RE1D, Secretar'll.
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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.

'l'he Right Honourable LORD GLENCONNER, Chairman of the

Board of Directors, presided.

The CHAIRIIIAN-I have to ask the Secretary to read the

notice calling the meeting.

The SECRETARY (Mr, GEORGE REID) read the notice.

The CHAIRMAN-I now ask the Secretary to read the

Auditors' Report, in aecordance with the Act of Parliament.

The SECRETARY read the Auditors' Report.

The CHAIRMAN-Gentlemen, 1 rise to move the adoption of

the Report and Accounts for the past year. They have been

in your hands for some days, and 1 propose to take them as read.

The operations of the Company were carried out last year

und er 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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increas ed freigh t was entirely born e by us during th e past

year. What thi s has mean t you wil! realise when I tel! you

that we had to pay about .t90,OOO more for ocean and coast ing

freight than in 1914. Besides this, we had higher costs at our

mines and works, due to the incr eased cost of coal, stores, and

lab our . 1'0 pu t aga inst these ab norrnal charges we got in ­

creased prices for our copper and iron ore, but our own prod uc­

tion of coppe r, apart from purchased material, is now relatively

smal!, and our iron ore having been par tl y sold ahead, the

benefit from these sources, alt hough materially helpin g us,

did not nearly balance the increased outlay, and this explains

th e redu ction in our profits. I shou ld also remind you, now

that th e In come Tax has reached such a high level, t hat, unlike

many companies, our divid end is st ill paid free of Income

Tax, which last yea r amounted to .t40,082, or .t1S,044 in .excess

of th e preceding year. At out mines I am glad to say that all

work has been carried out without the slightest interrupti on .

Our works in t his country have had to conte nd with shórtage

of lab our and other difficulties, in spite of which, however,

the tonnage dealt wit h has not been seriously curtailed, due

in great meas ure to our modern plant, from which we ha ve

derived great benefit .

Turning to the ACCOUlltS, I will only draw your attention

to the Balan ce Sheet to point out the extremely strong financial

positi on of the Compa ny. With regarcl to the Profit and Loss

Account , we have written off the sum of .t19,541 from cap ital

expenditure at the mines and metal works, which has been

and st ill continues to be heavy, to pr ovide Ior -new planto The

stocks in this country and in Spain have, as usual, been va lued

at very mod erate figures, and the final result of the yea r's
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working is that we have mad e a net profit which enables us to

paya 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 aft er the explanations 1 hav e given 1 think you will

agr ee that thi s result is not unsatisfactory. Und er thc existing

war conditions 1 do not care to make any forecast as to the

result of this year 's workin g, as this depends so much on whether

present prices ar e maintained, but the affairs of the Company

ar e in a satisfactory condition.

1 should like to take advantage of this occasion to remind

JOU that thi s year is of special interest in the history of our

Company, as it completes its fiftieth year of exist ence as a

British concern , and the event is of particular interest to me

personally, as my father took a leading part in th e formation

of th e Company in 1866. All of us who ar e connected with the

Company hav e 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, 1 think, entit les our Company to one of the best records

among mining companies, but, besides t his, we have written

down our properties to most moderat e figures and have accumul­

ated a large cash reserv e, which enables us to finance our big

mining developm ent schemes independently. These historical

mines, which were actively worked by the Romans for copper,

ha ve st ill very large reserves of pyrites; in fact , it is doubtful

if th e Tharsis Company has reached even middle age ; and,

as long as the demand for our Ores continues, we can look Ior­

ward to a long future with every confidence. Since we last

met thrce of our Directors have passed aw~y. l\Ir. 'I'ennant
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fell in act ion In France last l\Iay. l\Ir. Alexander, whose

business ability has been valued by his colleagues for many

years, died in Octob er; and only last month Mr. Couper, who

has attended thi s Board for th e last thirty-eigbt years, passed

away. We regret that, owing to the exceptional circumstances

of th e tim e, none of our French colleag ues are with us to-day.

They, however, contin úe to take a lively interest in th e affairs

of th e Company.

Before concluding, 1 should like to say a word on behalf of

our staff, both at home and in Spain. This is a tim e of particular

difficulty for thos e who have to carry on a large business like

ours , and we have every reason to be pleased with th e devotion

to th e Compa ny's interests of its st aff. With th ese remarks

1 beg to move :-" That th e Statement of Accounts and Balance

Sheet , and the Reports of th e "Directora and Auditors thereon,

for th e year ended 31st December, 1915, be, and th e same are

hereby · rcceived, approved, and ad opted ; that a Dividend of

Four Shillin gsper Sha re, equal to 10% on th e Capital of the

Company, free of Income Tax, be now sanct ioned and declared,

payable on and after Wednesday, th e 10th day of May next ;

and that the balance of fl4,262 7s. lOd. be carried forward

to th e credit of th e year 1916."

Mr. S. CRAWFORD HOGARTH, Glasgow-I hav e very mu ch

pleasur e in seconding the motion.

The CHAIRMAN-Before putting th e motion to th e meeting,

1 wish to give an y Shareholder an opportunity to ask any

questi on or to mak e any eomments he pIcases upon th e Report.

There were no questi ons or comments.
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The CHAIRlIIAN-As there are no comments or quest ions,

it is my duty to say that the rnotion has been carried

unanimously.

The CHAIRMAN- I hav e much pleasure in moving that th e

following Directors, who retir e at t his meeting by rotat ion,

be re-elected, namely:-l\lonsieur Albert Jules J ean Messéan,

Monsieur Francois Alexis Ducoing, and Mr. Hu gh Br own.

Sir HERBERT E. lV1A."XWELL, Bart.-I beg to second th e motion .

The CHAIRlIIAN-I take it , Gentlemen, that you accept th ese

Directors as being re-elected,

The CHAIRMAN~I have now pleasure in movmg that the

Right Honourable Sir Herbert Eustace Maxwell, Baronet ,

be re-elected a Dir ector of th e Company.

Mr. HUGH BRowN-I beg to second the motion.

This was agreed to unanimously.

The CHAIRlIIAN- I have also much pleasure in moving t hat

l\Ir. Samuel Crawford Hogarth be re-elected a Director of the

Company.

l\Ir. H UGH BRow N-I beg to second the motion.

This was agreed to unanimously.

Mr, DAVID BARI,AS, Glasgow-I beg to propose th at l\Ir.

Alexander Moore, C.A., Glasgow, and Mr. Rob ert Campbell

Mackenzie, C.A., Glasgow, be paid th e sum of :1:300 for auditing

the books and accounts of th e Company for th e past year, th e

amount to be equally divided ; and th at th ey be re-elected
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Auditors of the Company for the current year. These gentle­

men, 1 am sure, are worthy of the ent ire confidenee of th e

Shareholders, and 1 havo much pleasu re in moving their re­

election.

l\Ir. JAMES C. DONALD, Ayr, seconded the mot ion.

The CHAIRMAN-It has been moved and seconded that the

Auditors be re-appointed. 1 ta ke it that th is is your pleasure.

That conc1udes the business of the meeting.

l\Ir. JAMES L. l\I ' CALLUM, Glasgow-Gentleme n, 1 havo

great pIeasure in asking you to accord to our worth y Chairman,

Lord Glenconner, a hearty vote of thanks for presiding over

this meeting. (Applause.)

The meeti ng then separated.

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



REPORT BY THE DIREOTüRS
TO THB '

ORDINARY GENERAL MEETING

O~' TH B MEM IIE" ~ or TH Il

LI~ITED,

AP POINTBD TO BB UELD WITU I N TUB

üFFIOE OF THE COMPANY,
No. 136 WEST GEORGE STREET, GLASGOW,

ON WEDNESDAY, 25TH APRIL, 1917,

AT

ONE O'CLOCK, AFTERNOON.

GLASGOW

PRINTED BY JAMES C. ER SKINE & SONS, 140 HOPE STREET.

1917.

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



REPORT BY THE DIRECrrORS.

THE Directors have pIeasure in submit t ing to the Shareholders
their Annual Report for the year ended 31st December, 1916.

THARSIS MINES.

During the year th ere have been extracted 14,211 tons of Ore,
as compared with 23,642 tons in 1915, a decrease of 9,431 tons.
In August last an exte nsive fall took place in the small Alma­
grera Lode, which was the only lode being work ed here, and
extraction is sto pped for the presento .

The uncovering of the Sierra Bullones Lode has been actively
continued during the year. The Overburden remov ed 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 f3, 712 7s. 2d.
The sum of f3,077 lIs. Id. has been written off for depreciation,
leaving a net increase of f634 16s. Id. on the Tharsis Property
Aecounts for the year.
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CALAÑAS 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
wit h 377,508 tons in 1915, an increase of 11,689 tons .

'I'he Cupreous Sterile extracted for treatment on the Mine
has amountcd 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 Calañas 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 Bui ldings,
Machinery and Plant required during the real' have amounted
to n,259 13s. 10d. The amount written off for depreciation
has been n,657 2s. 4d ., so that there is a reduction of f397 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.

. 'l'he rainíall was not quite so heavy as in the previous year
but was quite sufficient for aH our requirements. It was 21.45
i!iches at Tharsis and 20.12 inches at Calañas, as compared
with 27.95 inches at Tharsis and 23.27 inches at Calañas in 1915.
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RAILWAYS AND PIERS.

The Permanent Way and Rolling Stoek have been maintained
in good working order and the inereasing traffie has been satis­
factorily dealt with.

The additions to the Railways' Property and Plant Aeeounts
during the year have amounted to f2,836 6s. Od, The sum of
f5,000 has again been written off for depreeiation.

The Shipping Pier at Huelva has been maintained in an
efíectíve condition, Permission for its extension has now been
obtained from the Spanish Authorities, and this will be pro­
ceeded with as soon as eircumstanees permito

The shipments were in all 575,455 tons, as eompared with
546,536 tons in 1915, an inerease of 28,919 tons. The Pyrites
shipped (including Washed Ore) amounted to 574,078 tons, as
compared with 544,995 tons in 1915, an inerease of 29,083 tons.

The shipments of Copper Preeipitate amounted to 1,377 tons,
as eompared with 1,541 tons in the preeeding year.

METAL WORKS.

Seareity of labour and other eonditions arising out of existing
eireumstanees have again made the carrying on of work sorne­

what diffieult during the year. The quantity of Ore treated
has, however, been slightly in exeess of that for the previous
year. The mueh smaller quantity of eoal required for the
New l\Ieehanieal Roasting Furnaees has eontributed greatly
to the satisfaetory results obtained by the Metal Works for
the year. Four additional Furnaces have been erected to eope
with the inereasing quantity of Ore now available for treatment.

UNIVERSIDAD DE HUELVA 2012



6 -

'I'he expendit ure on new Fumaces and Plant at the various
\Vorks has again been heavy, entailing the addition of
!40,258 lIs. Od. to the Works' Property Accounts during th e
year . The am ount writ ten off for depreciation has been
!l3,540 8s. 9d.

The deliveri es of lron Ore hav e slight ly exceeded those of
th e previous year, and th e net price realized has been very
sat isfacto ry .

PRODUCTIONOF COPPER.

The Refined Copper produ ced has amounted to 3,712 tons,
as eompared with 3,970 tons in 1915, a decrease of 258 tons.
The greater pa rt of this deerease is duc to the smaIler quant it y
of Copper now being produeed at th e Mines through th e dis­
continuanee of washing ore in sit u, it being more profitabl e
now, owing to th e lower copper eonte nts of the poorer mineral ,
to seIl thi s outright in its crude state.

VALUATIONS.

The Stocks on hand at 31st Deeemb er have, as usual, been
carefuIly inventoried and valued at moderate and safe figures.

The amounts written off Property and Plan t in 1916 ha ve
been-

From Tharsis Mines Prop erty, !3,077 11 1

From Calañas Mines Property, 1,657 2 4

From Lagun azo Mines Property, ... 40 O O
From Railways in Spain, ... 5,000 O O
From Metal Works Property, 13,540 8 9

Total , !23,315 2 2

The eorresponding amount in 1915 was !l9,541 2 2
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PROFIT AND LOSS ACCOUNT.

The Net Profits for the year endcd 31st December, 1916,
togeth er with the balance of !l4,262 7s. Iüd, brought forward
from 1915, as shewn by the Profit and Loss Account, amount
to 1:213,411 16s. lId.

The Directors recommend:-

1. That th e sum of !l87,500 be appropriated to the pay­
ment oí a Divid end of Six Shillings per Share, equal
to 15 per cent . on th e Capital of t he Compan y, free of
Income Tax, payable on and afte r Thu rsday, the 10th
day oí May next ; and

2. That the balance of 1:25,911 16s. lld. be carried forward
to th e credit of the year 1917.

'I'he Dividend wiII be paid as folIows:-

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

2. To holders of Coupons of Shares to Bearer (Coupon No. 34)
at the H ead Office oí th e Company in Glasgow. These
Coupons may be transmitted direct or t hrough any
Banker. Five olear days are required for examination
of th e Coupons.

DIRECTORS AND AUDITORS.

In accordance with the "regulations of the Company, the
following Directors retire at thi s time, viz. ;-M. Louis Osear
Schmidt, M. René l\liIlet, and the Right Honourable Lord
Glenconner. They are aII 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 Manager,
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.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

A l 31s t Decetnber, 191 (J.
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GLASGOW, eso. March, 1917.-Thi.~ is tbe Balance Sbe

THE THARSIS SULPHUR ANDr.

CAPITAL AND LIABILITIES.
To SHAREHOLDERS-'

625,000 Shares of .f:2 each, fulIy paid,

RESERVE INSURAN CE FUND,

CREDlTOR BALANCES­

Open Accounts,

Cash Creditors, including Bank Loans against 4~ % War Loan
Stock,

" PROFIT AND Loss, being Balance at 31st December, 1916,

;1;1,250,000

10,000

363,687 14

;l;2,OI!l,206 7 9
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ferr ed to in our Report to the Shareholders of this date.

R. C. MAC KE!'iZIE, C.A., .Audt·tor.
ALEX. MUUUE, C.A., Auditor.

•
56,77 1 11 1

154,2,8 12 10

811,444 8 6

568.01l9 16 7
181,802 18 . 2

178,094 17 10

í2,019,2 f6 7 9

470,799 18 3
425,641 17 7

398,127 3 1

527.071 9 4
579,920 10 ¡¡

PROPERTY AND ASSETS.

Dece m b e r , 1916.

PPER COMPANY, LIMITED.

WORKS, BUILDlKGS, MACHINERY,
AND PLANT-

lo Spain, .
In Britain,

t2,8~9.!108 12 6 J::!.600,114 5 10

GLElIiCON:\ER, Director.
B UG B BKUWN, Di rector.

MISCELLANEOUS Assjrrs->
Patenta, Loases, Conceasion

Rights, &c., 398, 127 3

DEBTORS ON OPEN ACCOUNTS,

SKCURITIES, CASH at Bankers, and on hand, inc luding 4~ % War
Loan Stock at cost,

STOCKS IN 'fRADE-
In Sp ain, iocl uding Preparatory Work., &c.,
In Britain,

Original Va1np, Writt en off

O 1088I:!undry Sal es, tiH date
MINES IN SPAIN-

Tharsis and Cala ñas, - %:732,642 5 3 %: 689. 228 Jl 9 í43,413 ]3 6
)0 Lagunazo, . 48,690 O 5 48,690 O 5

RAILWAYS AKD SHIPPING
PIERS IN SPAIN-

Permaoent 'Vay, 42!l,794 . 7 O 414.526 7 11 15,267 19 1
Rolling Sto ck, 107,~~5 11 11 ]00,273 1 9 7,062 10 2
Shipping Piers, 55,827 5 1 52,827 5 1 3,000 O O
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PROFIT AND LOS S ACCOU

THE THARSIS SULPHUR AN

" AMOU~T 'VRITTEN on' RAILWAYS AND SIIIPPING PIERS,

17,226 7 4

5,000 O O

18,31 5 2 2

~.55,347 14 10

213,411 ]6 11

.f30!J,301 1 3

8 9
13 .5

14,262 7 10

.f199,149 9 1

PLANT­

.f13,540

4,i74

- - Dr .- -

" AMOUNT WRITTEN OFF PROPERTY AND

lo Britain,

lo Spain,

" CIIARGES ACCOUNT, includiog Management, Salaries, Law

ixpeoses, Laboratory Expenses,

ti BALANCIl:, being Net Profit for Year
ending 31st December, 1916,

and Balance from Year eodiog 31st
December, 1915,

To INcoMK TAX, DIRECTORS' AND AUDITORS' FEES,
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" PROFIT for Year ending 31st December, 1916,

PPE R COMPANY, LIMITED.

31s t December . 1916.

--Cr.--

BY BALANCE carried forward, •

• Less Dividend paid 10th May, 1916,

INTEREST ACCOUNT,

BY BALANCE,

J:139,262 7 10

125,000 O O
i:14,262 7 10

25,220 2

269,818 11 4

i309,30 1 1 3

i:2 13,4 1l 16 II
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AU D1T OR S' RE PORT.

To the SHAREHOLDERS 01 the

THARSIS SULPHUR AND COPPER COMPANY, LmlTED

GENl'LEMEN,

\Ve 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 transmibted and specially reported

on to us. We have obtained all tbe informatiou 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 a ffairs, according to the best of our

information and the explanations given to us, and as shown by the

Books of the Company. Tbe wbole 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. Tbe Securities representing the

various investments have been duly exhibited to uso

We are, GENTLE)[JJ:N,

Your obedient Servants,

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

ALEX. MOORE, C.A., AuditO?'.

GLASGOW, 28th J/arch, 1917.
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THE THARSIS SULPHUR AND COPPER COM PANY, lIMITED.

REG/STERED OFF/CE,
136 WBST GBOROB 8TRBBT,

GLASGOW, 7tlt April, 1917.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MEETING OF THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED,
will be held within the OFFICE OF THE C01IPANY, No. 136 West George
Street, Glasgow, on Wednesday, tite 25tlt 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 tbe Depositor,
the nurnbers of the Warrants, and the number of Shares ineluded
in same, signed by him, in accordance with the Articles of Assocía­
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
Ranking 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.

. By ORDER m' THE BOARD,
GEORGE REID, Secretary.
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REPORT OF THE PROCEEDINGS
AT THIl .

ANNUAL ORDINARY GENERAL MEETING

or THE )IEMHI!R~ OY THE

L I lY.I:I TED,

HELII WITHIN TH R

üFFIOE OF 'l'HE COMPANY,

No. 1 3 6 WEST GEORGE STREET. GLASGOW.

O N WEDNESDAY, 25TH APRI L. 1917

GLA.SGOW :

PltlNTED BY JA MES O ERSKINE &: SONS , HO , HOPE STREET.

19 17.
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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 LORD GLENCONNER, Chairman of
the Board of Directors, presided.

The CHAIRMAN-I shall ask the Secretary to read the notice
calling the meeting.

The SECRETARY (MI'. GEOROE REID) read the notice.

The CHAIRMAN-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 CHAIR:llAN-Gentlemen, the Report and Statement of
Accounts having been in your hands for some days, 1 propose,
if you agree, to take them as read.

1 am glad to be able to put before you what 1 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 sorne extent to appreciate and
which 1 will not enlarge on, but 1 wish again to emphasise the
fact that all our ore has to be shipped from Spain in the first
place andthat 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 th e mining and shipping of our pyrites have been
carried out without the slightest interruption. At Tharsis
the uncoverin g of the Sierra Bullones and Nort h Lodes for
mining by the Opencast Method was continued according to
our programm e, and by next year we hope to reach th e pro­
ducing stage at the former of these Mines. 1 wouId remind
you th at t he North Lode Mine is that which was worked by
the French Company and later exte nsively by us until it was
abandoned when th e zone of seconda ry 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, contai ning, it is true, very much
less copper th an the ore in the top zone, but profitable for its
sulphur and iron conte nts .

In the 'I'harsis Group we have th e smal! Almagrera Lod e
which we have been working for some years. As mention ed
in the report t here was an extensive fal! at t his Mine in August
last , fol!owed byspont aneous combustion of the pyrites which
has stopped al! operations since. The combustion is now wel!
under cont rol .and preparator y opening out work has been
resumed. This Mine, however, as already expIained, is smal!
and relatively of lit tle importance as a producer. As you are
aware our big producing Mine at present is Calañas, eightee n
miles from Tharsis. Here both the removal of overburden in
the opencast extension sehemes and the underground workings
have been carried out in accordance with the year's program me.
Our und erground mining met hod, which has been evolved by
our engineers, is proving entirely successful, and the cost of
mining is very satisfacto ry. We are justly proud of this Mine,
which is one of the largest minera l masses known.

During the year we have been very busy with new con­
st ruction work. At Tharsis we are erecting an elect ric power
sta tion more t han ample for al! our power requircments, in­
cluding thc power which wil! be requircd at thc North Lode
when it is ful!y equipped. At Corrales, our shipping cent re,
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 oth er 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 complet ion. In fact
1 may say that aIl the new plant at Corrales would have been
about completed by this ti me had we not unfortunately lost
a consignment of maohinery at s~a .

AIl our Calañas ~Iine Plan t was electrified three years ago,
and when the new plants which 1 hav e just describ ed are corn­
pleted, we shaIl have the most up-to-date instaIlations, all with
ample reserve for future development s, at aIl our cent res. We
have , unfortunately, been unable to mak e the progress we should
have 'liked with our new Pier -in th e Huelva river, due solely
to th e impo ssibility of getting th e necessary stee l under existing
circumsta nces. \Ve hav e, however, by working day and night
at our exist ing pier, whenever occasion demanded it , been
able to give very good despatch, th e necessity of whioh we are
Iully alive too

Beforc concIuding my rcmarks on our operations in Spain,
1 sho uld like to say to you t hat th e cost of foodstufis in Spain
has greatly increased and there is now little difierence between
the cost of th e principal articles of diet there and in t his count ry .
To meet t his, we have arranged to sell all artic1es, both food
and c1othing, at the Co-operative Stores, which are run entirely
by t he workmen t hemse lves at each of our cent res, at cost price.
We are carrying all goods for t hese Stores free of cha rge on our
railw ays. We ha ve advanced money to ena ble them to buy
in suitable quantities wholesale and we have guaranteed
a dividend of ten per cent. on aIl purchases. This seemed to
us a more equit able method of meetin g th e increased cost of
living than raisin g wages, as it especially helps the lower paid
men with larga families, and we are fortunate, cIue to the
existence and organisation oí th ese Stores, to be able to come
to the help of our workpeople in this practica! way. It has
given great sati sfaction to our workm en.
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Turning now to our Hum e business, the demand for our
Ore is greater than ever, and 1 am glad to say that we were
enabled to keep all our buyers supplied during th e year. The
importanee of pyrites, which contains sulphur (the basis of
chemical manufacture) , iron and copper, will appeal to every­
one, snd it is in fact one of the essentials in an industrial country.
Our four Works ha ve been kept fully employed extract ing the
copper from the pyrites residue and preparing th e iron residue
for the iron and steel makers. With our new plant we havo
been able to treat as much Ore as ever before, notwithstanding
a much deplet ed labour force. Our cost of treatment has ,
under th e eircumstances, been sat is íactory . Our shipments of
pyrites to AlIied Countries were well maintained.

Now, with regard to th e Accounts. The Balance Sheet of
this Company is one which we may justly feel proud of, revealing
as it does a most satisfaetory position of affairs , thanks to the
conservative policy always fol!owed by the Board and from
which we benefit to-day,

With regard to th e Profit and Loss Account we have got
record prices for our copper, as well as for our iron ore and
briquettes, but we hav e not been abl e general!y to benefit from
the high sulphun prices now ruling, due to th e faet that we
have been supplying thi s product of our ores under old contracts .
On th e other hand, notwithstanding assistance from our buy ers,
we have had to face greatly increased freight, higher coal costs
for our requirements in Spain, increased wages and enhanced
prices of stores of al! descriptions, besides a depreciated exchange
with Spain, which is also un important item, The result under
such abnormal conditions is that we have made a net profit of
.n99,149, which enables us to pay a dividend of six shil!ings
per share, equal to 15 % on th e capital of th e Corn pany . You
wil! not e that we pay this fr ee of tax, inst ead of less tax, as is
don e by many Companie s. With ineome tax at its present
level this makes a great difference ; for example, we have paid
ovar f50,OOO in income tax, so that had -we chosen to declare
less tax, the dividend this year would havo been 19 % instead
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of 15 %' We prcíer, however, to adhere to our practice of
declaring free of tax, but 1 am sure that in these days this will
not escape the notice of shareholders.

With regard to this year's prospects 1 can hazard no opinion,
because, as 1 have already mentioned, our activities must
necessarily depend on tonnage being available, but, as far as
the year has gone, our shipments have been fairly we11 kept up.
You have splendid properties with enormous reserves, and
lean assure you that the affaire of the Company are in a highly
satisfactory state.

Your Directora ha ve had much pleasure in appointing MI'.
.W. P. Rutheríord, Jun., the General Manager of the Company,
to a seat on the Board as Managing Director. 1\11'. Rutherford,
like his father before him, has an intimate knowledge of a11 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 ver}' able staff both in
8pain and at Home, who have shown great zeal during a diffícult
year.

With these remarks, I beg to move :-" That the Statement
of Accounts and Balance Sheet, and the Reports of the Directora
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 8hillings per Share, equal to 15 % on
the Capital of the Company, free of Income Tax, be now
sanctioned and declared, payable on and after Thursday, the
10th day of May next; and that the balance of í25,911 16s. Ll d.
be carried forward to the credit of the year 1917."

1 8ha11 ask our friend MI'. Ducoing, who has kindly come
here to-day, to second the adoption of the Report.

Monsieur FRANtrOIS ALEXIS DUCOINO-I have much pleasure
in seconding the adoption of the Report. .
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The CHAIRMAN-Is it your plcasure , Gentlemen, that these
Reports be adopted? Would any Shareholder like to make
any remarka on the Report 01' Accounts?

There were no questions 01' comments.

The CHAIRMAN-I declare th e motion carried unanimously.
1 shall now ask Sir Herb ert Maxwell to move th e elect ion of
Directora .

Sir HERBERT E. MAXWELL, Bart.-l have great pleasure in
moving that the following 'Directora, who retire at this meeting,
be re-eleet ed, namely: -Monsieur Louis Osear Schmidt, Monsieur
René :\iillet, and th e Right Honourable Lord Glenconner.

MI'. HUGH BRowN-I beg to second th e motion.

The CHAIRMAN- Is it your pleasure that these gentlemen
be elected? (Agreed.) 1 shall now ask 1\11'. Tennant to move
the re-appointment of th e Auditora.

1\11'. JAMES TENNANT-I have much pleasure in rnoving that
]\[1'. Robert Carnpbell Mackenzie, C.A., Glasgow, and Mr, Alex­
andel' Moore, C.A., Glasgow, be raid the sum of 1;300 for auditing
the books and aocounts of th e Cornpany for the past year, th e
amount to be cqually divid ed ; and that they be re-elected
Auditora of th e Company for th e current year .

Mr, HUGH HOGARTH-I beg to second the motion.

, The CHAIRMAN-Is it your pleasure, Gentlemen , that the
Auditors be re-elected ! (Agl'eed.) That concludes our
business .

Mr. CHARLES R. STEWART-I have vcry much pleasure in
proposing a vote of thanks to our worthy Chairman. (Applause.)

The meeting then . separated.
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REPORT BY THE DIREOTORS.

THE Directors have pleasure in submitting to the Shareholders

their Annual· Report for the year ended 31st December 1917.

THARSIS MINES.

The preparatious for renewed extraction from the Sierra

Bullones Lode are nuw well advauced. : 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.

Frorn the North Lode 108,280 cubic metres of Overburden

were removed, aud in due course, large quantities of Pyrites

will become available from this imrnense deposito

The sum of .tl,760 18s. 9d. has been added to the 'l'harsis

Property Accounts during the year, while .t1,226 7s. 9d. has

been written off for depreciation, leaving a net increase of

.t534 I ls. on these Accounts for the year.

CALAÑAS MINE.

The Overburden removed has amounted to 117,700 cubic

metres, as compared with 122,636 cubic metros in 1916, a

decrease of 4,936 cubic metres.

The Ore extraeted 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 ext racted for treatment on the Mine

has been 5,122 tons, as compared with 12,676 tons in 1916 ,

a decrease of 7,554 tons,

The total quantity of Ore raised at the Caluñas Mine during

the year, including Cupreous Sterile, has therefore been 407,219

to ns, as compared with 401,873 ton s in 1916, an increase of

5,346 tons.

The Calañas Mine Property Accounts hase been added to by

1:603 5s. 5d., while the sum of 1:1,41:! 9s. 2d. has been written

off for depreciation , making a net reduction of 1:809 3s. 9d. for

t he year.

RAILWAYS AND PIERS.

Our Ra ilways and Piers have served us well during the year.

The addicions to the Property Accounts amount to 1:18,364 4s.,

while the sum of 1:7,000 has been written off for depreciation,

laaving a net inerease of 1:11,364 4s.

Owing to the eonditions arising out of the war little progresa

has been made with the new extensiou to the P ier beyond the

provisiun of sorne of the material for constrnction.

METAL WORKS.

Nothwithstanding the many diffieulties in the way of obtain­

ing suffieient labour the quantity of Ore treated at each of the

Works has exeeeded that of the previous year, due largely to

our new Plaut.

The addicíons to the Works Property Aceounts have amo unted

to 1:29,012 17s. :3d., while the sum of 1:17,643 2s. Id. has

been written off íor de preciat ion, leaving a net addition of

1:1:!,269 15s. 2d. to these accou uts for the yeur.

UNIVERSIDAD DE HUELVA 2012



5

PRODUCTION OF COPPER.

Th e Refined Copper produced has amounted to 4,Oll6 tons, as

compared with 3,712 tons in 1916, an incr ease of 354 tons .

VALUATIONS.

'I'he valuation of the Stocks on hand a t the close of the year ,

both in this country and in Spain, has, as usual, received careíul

at tention.

The amounts wrítten off Proper ty and Plant in 1917 have

been-

1<'1'0111 'I'hursis Mines Property, 1:1,226 7 \J

From Calañas Mines Property, 1,412 9 2

Frorn Lagunazo Mines Property, 45 :2 11

From Rail ways in Spain, 7,000 ° °From Metal Work s Property , 17,643 :2 1

Fro rn Mines in Spain, 3,413 13 6

Total, ... 1:30,740 15 5

'I' he correspondíng amount in 1916 was .. . 1:23,315 2 2

PROFIT AND LOSS ACCOUNT.

The Net l'rofits for the year ended 31st December, 1917,

toget her with the balance of 1:25,911 16s. l l d, brought forward

from 1916, as shewn by the Profit and Loss Account, amount

to 1:183,989 lIs. 7d.

The Dírectors recommend :-

1. That th e sum of 1:156,250 he appropriated lo the payment

of a Dividend of Five Shillings per Share, equal lo 121
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per cent. on the Capital of the Company, free of Income

'I'ax, payable on and after Friday, the 10th day of May

next; alld

2. That the balance of ~27,739 lis. 7d. be carried íorward

to the credit of the year 1918.

The Dividend will be paid as follows :-

1. 1'0 holders of Nominative Shares by Dividend Warrants

payable at the Bank of Scotland, London ;

2. '1'0 holders of Coupons of Shares to Bearer (Coupon No. 35)

at the Head Office of the Company in Glasgow. 'I'heae

COUpOllS !llay be transmitted direct or through an,)'

Banker. Five clear days are required for examin átion

of the Coupons.

DIRECTORS AND AUDITORS.

In accordance with the regu latious of the Cornpany, the

following Directors retire at th is time, viz, :-l\I. Albert J nies

Jean Messéan, M. F raneois Alexis Ducoing, and Hugh Brown, Esq .

'I'hey are all eligible for re-election, and aguin offer their services

to the Shareholders, and the Directors recommend that they he

returned to the Board .

'I'he Auditors, Messrs, Alexander Moore and R C. Mackenzie,

also retire at this time, but offer themselves for re-election.

By order of the Directora,

GLENCONNEH,

Chairman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

At 31st Decem ber, 1 91 't .
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CAPITAL AND LIABILITIES.

BALANCE

406,849 12 11

10,000 O

El,250,000 o

THE THARSIS SULPHUR ANn

" CREDITOH BALANCES­

Open Accounts, •

" RESERVE INSURANCE Fuxn,

To SHAREHOLOERS-

625,000 Shares of t.'2 each, fully paid,

Dr.

PROFIT ANO Loss, being Balance at 31st December, 1917. 183,989 II

/
/

/

Ml

/

El,850,839 4 6

GLASGOW, 3rd April, 1918.- This is the Balance Sheet
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PROPERTY AND ASSE'l'S.

De c e m b e p, 1917.

PPER COMPANY, LIMITED.

. Original Value, Wrltten off
() O

Iess SuudrySales, tlll date.
MINES IN SPAIN-

Tharsis and Calañas, . .t:732,642 5 3 .t:692,642 5 3 í40,OOO O O
O O Lagnnazo, 48,690 O 5 · 48,690 O 5

RAILWAYS AND SHIPPING

9 12 II
PIERS IN SPAIN-

Permanent Way, 434,051 19 6 416,026 7 11 18,025 11 7
Rolling Stock, 121,442 3 5 105,773 1 9 15,669 1 8

9 11 7 Shipping Píers, . 55,827 5 1 52,827 5 1 3,000 O O

WORKS, BUILDINGS, MACHINERY,
AND PLANT-

In Spain, 529,820 10 6 473,483 18 1 56,336 12 5
In Britain, 609,833 7 8 443,:!S4 19 S 166,548 8 O

MISCELLANEOUS ASSET:>-
Patents, Leases, Concession

Rights, &c., 398,127 3 1 398,127 3

~2,930,434 14 11 ;1;2,630,855 3

'TOCKS IN TRADE-
In Spain, inclnding Preparatory Works, &c.,
In Britaín,

718,431 13 O
188,403 8 7

DEBTOltS ON OPEN ACCOUNTS,

SECURITn:S, CASH at Bankers, and on hand, including 5 % War
Loan Stock at cost,

185,428 9

458,996 O 2

:9 4 6 ;1;1,850,839 4 6

GLENCONNER, Director.
S. CRAWFORD HOGARTH, Director.

ed to in onr Report to the Shareholders of this date.

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A. , Auditor.
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THE THARSIS SULPHUR AN
PROF IT AND LOSS

====== = ==== = = = = = = = = =======-

--D1'.--

To INCOM E TAx, DI RECTORS' AND A UDITORS' FEES,

" CHARGES ACCOUNT, including Management, Salaries, Law

Expenses, Laboratory Expenses,

1:53,039 7 2

19,301 2 6

" AMOUNT 'VRITTEN OFF PROPERTY

In Britain,

In Spain,

AND PLANT-

- :::17,643 2 1

2,683 19 10
20,327 1 11

AlIlOUNT 'VRITTEN OFF R AILWAYS AND S IIIPPING PIERS,

AlIIOUNT 'VRITTEN OFF Ml~KS IN SPAIN ,

7,000 ° °
3,413 13 6

" BALANc~:, being Net Pro/it for Year

ending 31st December, 1917,

and Balance from Year ending 31st

D ccember, 1916,

:::158,077 14 8

25,911 16 11
183,989 1I i

:::287,070 16 8
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=

PPE R COMPANY, LIMITED.
31st December, 1917.

--0,',--

2. By BALANCE carried forward, .

Less Dividend paid 10th May, 1917,

" INTEREST A CCOUNT,

1:213,411 16 11

187,500 O O
1:25,9Il 16 Il

20,397 9 O

o

6

7

8

.. PROFIT for Year ending 31st December, 1917,

BY BALANCE,

240,761 10 9

1:287,070 16 S

1:18:~,989 II í
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AUDITOR8' REPORT.

:7'0 the SHAREHOLDERS of the

THARSIS SULPHUR AND COPPEH CO)IPANY, LIMI TED.

GENTLEMEN,

\Ve have audited the Books of the Company,

kept a t the Registered Office, for the year ended 31st December,

1917, together with copies of th e Balance Sheets and Accounts

at the Mines, which have been transmitted and specially reported

on to uso \Ve have obtained all the information and explanations

which we hav e required. In our opinion th e Balanc e 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 th e Company. The whole Accounts have been presented

to us in th e usual satisfactory manner, and the Inv entories and

Valuations give evidence of the exercise of th e utmost care and

accuracy in th eir pr eparation . . Th e Securities representing the

various investments have been dul y exhibited to uso

'V e are, GENTLEMEN,

Your obedient Servants,

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

AL EX. MOORE, C.A., Auditor.

{;LASGOW, 3rd April , 1918.
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THE THARSIS SULPHUR ANO COPPER COMPANY, lIMITED.

REG/STEREO OFF/CE,
136 WBST GBORGB STRBBT,

GLASGOW, 6th April, 1918.

NOTICE IS HEltEBY GIVEi'I, THAT TIIE ANXUAL OHDINARY GENEHAI.
MEETING OF THE THAIlSIS SULPHUR ANO COPPER COMPAXY, LmITED,
will be held within the OFFlCE OF 'rHE CO)!PA1>Y, No. 136 West George

Street, Glasgow, on JreJnesday, llu 2.!¡.llt doy '!f April, 1918, al l'welve
o'clock, Noon, for the pllrposes following: - viz., '1'0 receive and

consider the Statement of Accounts and Balance Sheet, and the
Reports of tbe - Directors and Auditora thereon, for the year ended

31st Decernber last ; to sanction tbe declaratiou of a Dividend, and
to elect Directors aud Auditora in the place of those retiring.

Ho lders of Share Warrants to Bearer will receive Certificates

admitting them to the Meeting on depositing their Warrants, with

n Statemen t in writing of the narne and address of the Depositor,
the numbers uf the Warran ts, und the nurnber of Shures iuclu.led

in sanie, 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

llIay deposit their Warrants at any Bankiug Establishment previously
approved of by the Directora, and on their obtainiug 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

Depositar, the numbers of the Wurrauts, and the number of Shares
included in sanie, in which Staternent tbe said Banking Establishment

engages itself to retain the Warrauts in its custody until the Meeting
has been held, they will receive a Certificate admitting them to the

Meeting.
'I'he 'I'ransfer Books will be closed from the 15th to the 24th

current, both days inclusive.

By OnDER OF THE BOARD,

GEOIW¡'; ltEID, Sec1·etary.
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REPORT.

The Annual Ordinary General Meeting of the Members of

The Tharsis Sulpbur and Copper Company, Limited,

was held within the Office of the Company, No. 136

West George Street, Glasgow, on Wednesday, the

24th day of April, 1915, at Twelve o'Clock, Noou.

The Right Honourable LORD GLENeoNNER, Chairman of the

Board of Directors, presided.

The CHAIRMAN-I shall ask the Secretary to read the

notice calling the meeting.

'I'he SECRETARY (Mr, GEORGE REID) read the notice.

'I'he CUAIHMAN-I shall now ask the Secretary to read the

Auditors' Report, in accordance with the Act of Parliament.

'I'he SECRETARY read the Auditors' Report.

'l'he CUAIRMAN-Gentlemen, 1 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 'I'harsis, we oontinued the development of

the Sierra Bullones and North Lode opencaats, and, at the

former, we now have ore uncovered and available for mining.
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Calañas Mine has produced al! the ore which we exported

during the year. 'I'his mine continues to develop in a highly

satisfactory rnanner. Due to our modern po\Ver plant at this

place, which utilises the exhanst 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 1

informed you that we were erecting an electrical power plant

and an ore crushing plant at Corrales, and a large central

power station at Tbarsis. 'I'he installations at the former

place are now completed and the power station at 'I'harsis 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. 1 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 sorne

future date.

Our practice of selling food-stuffs and clothing to our work­

men and their families at cost price, which 1 described last

year, became unworkable at the end of the year, owing to the

continually increasing costo '1'0 meet this situation, we started,

on the Ist J anuary 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 poasible. 'I'his 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 shal! consider the

adjustment of wages in accordance with tlie circumstances then

ruling. This systern, although entailing considerable labour to

carry out effeetively, removes entirely from our people in Spain

the great question of the increased cost of living, with al! 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.

'I'he products of your Ores, al! of which are essential materials,

have realized satisfactory prices, except where we were working

un del' 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. "Ve feel, however,

that under al! the circumstances, the result is not unsatisfactory,

especial!y when it is remembered that our Dividend is paid

free of tax,

With regard to the outlook for this year, 1 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 control1ed markets. With regard to the future, 1

have already said that it has been our policy. to develop our

Mines and equip them with the most modern plant, in arder

UNIVERSIDAD DE HUELVA 2012



6

to be ready for any increased demand, to 'meet which we are

now in a very strong position. Your cordial thauks are due

to our staff in Spain and at home for their zeal during the past

year.

1 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 clase

/ interest in the Compány, and we value their collaboration very

highly, and your presence here to-day, sir. (Applause.)

With these remarks, 1 beg to move :--" 'I'hat the Statement of

Accounts and Balance Sheet, and the Reports of the Directors

and Auditora thereou, for the yemo ended 31st December, 1917,

be, and the same are hereby received, approved, and adopted;
)

that a Dividend of Five Shillings per Share, equal to 12!%
on the Capital of tbe 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 .t27,7?9 lls. 7d.

be carried forward to the cre,dit of the year 1918."

M1'. RUGR BROWN, Glasgow-I have much pleasure- III

seconding the motion.

"The CHAIRMAN then gave tbe Shareholders present an oppor­

tunity to put any questions regarding the Report and ACCOUllts , "

and there being no questions 01' remarks, he declared the

motion carried unanimously.

Mr, S. CRAWl'ORD ROGARTH, Glasgow-I have much pleasurc

in moving that the following Directors, who retire at this

meeting, be re-elected, namely :-Monsieur Albert J ules J eau .

Mess éan, Monsieur ~Frall~ois Alexis Ducoing, and Mr, Rugh.

Brown.
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Sir HERBKRT E. MAXWELL, Bart.-I have pleasure in second-

ing this motion. ..

The motion was adopted unanimously.

l\Ir. JAMES TENNANT, Fairlie-I having much pleasure in

. moving that Mr, Alexander Moore, C.A., Glasgow, and Mr.

Robert Campbell Maokenzie, C.A., Glasgow, be paid the sum

of 1:300 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. DONALD, 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 ~Ir. ROBERl' LAW, Glasgow, 11 hearty vote

of thanks was accorded the Chairman for presiding, and the

meeting terminated.

..
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to be ready for any increased demand, to 'meet which we are

now in a very strong position. Your cordial thauks are due

to our staff in Spain and at home for their zeal during the past

year.

I arn sure you will weleome with me the presence among

us to-day of Monsíeur 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 presenee here to-day, sir. (Applause.)

With these remarks, I beg to move :--" 'l'hat the Statement of

Aecounts and Balance Sheet, and the Reporta of the Directors

and Auditors thereon, for the yellI' ended 31st December, 1917,

be, and the same are hereby received, approved, and adopted;
)

that a Dividend of Five Shillings per Share, equal to 12~%

on the Capital of the Company, free of Incorne 'fax, be now

sanctioned and declared, payable on and after Friday, the

10th day of May next; and that the balance of .t27,7?9 lIs. 7d.

be carried forward to the credit of the year 1918."

1Jr. HUGH BROWN, Glasgow-I have much pleasure" 1II

seconding the motion.

The CHAIRMA:-¡ then gave the Shareholders present an oppor­

tunity to put any queatious regarding the Report and Aócounts.

and there being no questions 01' remarks, he declared the

motion carried unanimously.

M1'. S. CRAWFORD HOGARTH, G1asgow-1 have much pleusuro

in moving that the following Directors, who retire at this

meeting, be re-elected, narnely :-Monsieur Albert J ules J ean

Messéan, Monsieur \'ran~ois Alexis Ducoing, and 1111'. Hugh.

Brown.
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Sir HERBERT E. MAXWELL, Bart.-I have pleasure in second-

ing this motion. ..

Tha motion was adopted unanimously.

l\fr. JAMES TENNANT, Fairlie-I having much pleasure in

moving that Mr, Alexander Moore, C.A., Glasgow, and Mr,

Robert Campbel1 l\fackenzie, C.A., Glasgow, be paid the sum

of .t300 for auditing the books and accounts of the Com­

pany for the past year, the arnount to be equal1y divided;

and that they be re-elected Auditors of the Company for the

current year.

Mr. JA~lES C. DONALD, Ayr, seconded the motion, which

""was agreed to unanimously.

'!'he CHAIRMAN then stated that this completed the business

of the meeting.,

On the motion of ~Ir. ROBERT LAW, Glasgow, a hearty vote

of thanks was accorded the Chairman for presiding, and the

meeting terminated.
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REPORT BY rrHE DIREOTüR8.

THE Directors have pleasure in submitting to t he Shareholders

their Annual Report for t he 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 corn-.
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 'I'harsis Property Accounts have only

amounted to f120 5s. 9d. , while the sum of 1:314 17s. Id. has

been written off for depreciation, leaving a net decrease of

f194 lIs. 4d. on these Accounts for the year.

CALANAS MINE.

During the year 104,500 cubic metres of Overburden were

removed, as cornpared 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 Ste rile extracted for treatrnent on t he Mine

only amounted to 364 to ns, as compared with 5,122 tons in

1917, a clecrease of 4,758 tons.

The total quantity of Ore raised at the Calañas Mine during

.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 Calañas Property Accounts have

amounted to n29 19s. 4d., while the sum of n,622 Tls. 4d .

has been written off for depreciation, leaving a net decrease

of f892 12s. Od. on these Accounts for t he year.

RAILWAYS AND PIERS.

The Permanent Way and Rol!ing Stock have, as usual, been

maintained in good working order.

The additions to the Property Accounts have amo unted to

!9,044 8s. 9d ., while the surn of n,ooo has been written off

for dep reciation.

The erection of the new Pier has been in abeyance during

the war, but it is now hoped to rnake sorne progress with the

work.

METAL WORKS.

Scarcity of labour and other circurnstances have again made

the carrying on of work difficult throughout the year . The

quantity of Ore treated has, however, been wel! maintained .

The expenditure on New Plant has amounted to f24,279 Is.Td. ,

while the surn of n9,987 18s. Iüd. has been written off for

depreciation, leaving a net increase of f 4,291 2s. 3d. on t he

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 m 1918 have

been :-

From Tharsis Mines Property,

From Calañas Mines Property,

From Lagunazo Mines Property, ' "

From Rnilways in Spain, o ••

From Metal Works Property,

Total,

!314 17 1

1,622 11 4

24 1 10

7,000 O . O

19,987 18 10

!28,949 9 1

The corresponding amount in 1917 was ... !30,740 15 5

PROFIT AND LOSS ACCOUNT.

The Net Profíts for the year ended 31st December, 1918,

together with the balance of !27,739 lIs. 7d. brought forward

from 1917, as shewn by the Profit and Loss Account , amount

to n54,034 168. 6d.

The Directora recommend :-

1. That the sum of n25,OOO be appropriated to the payment

of a Dividend of Four Shillings per Share, equal to 10

per cent . on t he Capital of the Company, free of Income

Tax, payable on and after Frida y, t he 9t h day of May

next; and
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2. That the balance of .1:29,034 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. 'I'hese

Coupons may be transmitted direct or through aur

Banker, Five clear days are required for examination

of the Coupons,

On the Dividend recommended above being paid, the present

series of Coupons attached tothe Share Warrants to Bearer

will be thereby exhausted. A new series of Coupons will be

ready for issue on and after 1st October next. .

DlRECTORS AND AUDlTORS.

In accordance with the- regulations . of the Company, the

following Directora retire at this time, viz. :-The Right Hon­

ourable Sir Herbert E. Maxwell, Bart., S. Crawford Hogarth,

Esq., and M. Louis Osear Schmidt. They are all eligible for

re-election, and again offer their ser vices to the Shareholders,

and the Directora recommend that they be returned to the

Board.

The Auditors, Messra. R. C. Mackenzie and Alexander Moore,

also retire at this time, but offer themselves for re-election.

By arder of the Directors,

GLENCONNER,
Chairman:
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1918.
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Dr. THE THARSIS SULPHUR ANn
BALANCE SHEET a~

CAPITAL AND LIABILITIES.

OF
t D

To SHAREHOLDERS-

625,000 Shares of .t:2 each, fulIy paid,

.. RESERVE INSURANCE FUND,

.. CREDITOR BALANCES­

Open Accounts, . '

.. PROFIT AND Loss, being Balance at 31st December, 1918,

::1,250,000 o o MI.

10,000 o Q

RA
I

604,247 5 o

154,034 16 6

Wo
},

},i IE

ST(

, DE

t SEI

::2,018,282 1 6

GLASGOW, 10th April, 1919.-This is t he Balance Sheet íerre
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OPPER COMPANY, LIMITED.
t D e c e m b e r , 1918 .

PROPERTY AND ASSETS.

GJ'.

Origina! Value, Written off
lessSundry Sales. till date.

° O f MINES IN SPAIN-
Tharsis and Calañas, - .€732,642 5 3 .€692,642 5 3 .€40,OOO O O

O
Lagunazo, . 48,690 O 5 48,690 O 5

Q

RAILWAYS AND SHIPPING
PIERS IN SPAIN-

5 ° Permanent \Vay, 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 5

6 6 Shipping Piers, 55,827 5 1 52,827 5 1 3,000 O O

, WORKS, BUILIHNGS, MACHJNERY,
AND PLANT-

In Spain, 528,921 10 3 475,445 8 4 53,476 1 Il
In Britain, 634, 112 8 9 463,272 18 6 170,839 10 3

MISCELLAN1:0US AssET8-
Patents, Leases, Concession

Rights, &c., 398,12 7 3 398, 127 3

;1;2,962,859 4 6 .€2,659,804 10 4

GLENCONNER, Directo,' .
W. P . RUTRERFORD, JR ., Director.

6

STOC&S IN TRADE-
In Spain, includ ing Preparatory W orks, &c.,
In Britain,

DEBTORS ON OPEN Accouxrs,

SECURITIES, CASH at Bankers, and on hand, including 5 % National
War Bonds at cost,

816,302 2 3
132,928 4 11

224,074 19 7

541,922 O 7

.€2,OI8,282 1 6

íeet ferred to in our Rep ort to the Sbareh olders of tb is da te.

AL EX. MOORE, C.A. , A uditor.
R. C. MACKENZIE , C.A., Auditor .
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THE .THARSIS SULPHUR AND
P RO FIT A N D LOSS ACCOUN'!'

--Dr.--

To INCOME TAX, DIRECTORS' AND AUDITORS' FEES,

" CHARGES ACCOUNT, including Management, Salaries, Law

Expenses, Laboratory Expenses,

;1;84,126 10 8

21,741 6 10

" AHOUNT 'VRITTEN OFF RAILWAYS AND SHIPPING PIERS,

" AHOUNT 'VRITTEN OFF PROPERTY AND

In Britain,

In Spain,

" BALANCE, being Net Profit for Year

ending 31st December, 1918,

and Balance from Year ending 31st

December, 1917,

PLANT-

. 1:19,987 18 10

1,961 10 3

1:126,295 4 11

27,739 11 7

21,949 9

7,000 ° °

154,034 16 6

1:288,852 3 1
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OPPER ~ - COMPANY, LIMITED.
t 31st Decembel', 1918.

--Cr.--

By BALANCE carried forward, .

Less Dividend paid 10th May, 1918,

" INTERJ;ST ACCOUNT,

f183,989 II 7

156,250 ° °
f27,789 11 7

17,897 1 5

'.
" PROFIT for Year ending 31st December, 1918,

,/

/

BY BALANCE,

243,215 10
,/

f288,862 3 1

f154,034 16 6
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AUDI'rOR8' REPORT.

'I'o th e SHAREHOLDERS of the

THARSIS SULPHUR AND COPPER COMPANi, LmrTED.

GENTLEMEN,

We have audited the Books of the Company,

kept at the Registered Offiee, for the yeal' ended 31st December,

1918, together with copies of the Balance Sheets and Accounts

nt the Mines, whieh have been trausmitted and specially reported

on to uso We have obtained all tbe information and explanations

which we have required . In our opinion the Balanc e Sheet 'is

properly drawn up so as to exh ibit a true and correct view of

the state of the Company's affaire, according to the best of our

infor mation a nd the explanations gi ven to us , and as shown by the

Books of the Company. T he whole Acconnts ha ve been prese nted

to us in the usual sat.isfacto ry manner, and t he Inven tori es and

Valuat ions give evidence of the exe rc ise of the utmost care and­

aceuracy in t heir preparation, Th e Securities representing the

various investments have been du ly exhibited to uso

We are, GENTLEMEN,

Your obedient Servants,

ALEX. MOOH.E, C.A., Auditor.

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

GLASGOW, JOtl¿ April, 1919.
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lHE THAR818 SULPHUR AND COPPER COMPANY, lIMITED.

REO/STERED OFF/CE,
i36 WBST GBOROE STRBET,

GLASGOW, 12th April, 1919.

NOTICE IS H EHEBY GIVEN, THAT TIIE ANNUAL ORDINARY GENERAL
MEETING OF' TRE TRARSJS SULPRUR Alm COPPER ·COMPANY, LmJTED,
will be held within the OF'F'ICE OF' THE CmlPANY, No . 136 West George
Street, Glasgow, on JVednesday, tlce 30th day of April, 1919, al One
o'clock, Afternoon, for the purposes following: - viz., 'l'o receive and
consider the Statement of Accounts and Balance Sheet, and the
Reports of the Di rectors and Auditora thereon, for the Jear ended
31st December last j 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 wiII receive Certificates
admitting them to the Meeting on depositing their Warrants, with
a Statement in wrlt ing of the narne aud address of the Depositor,
the numbers of the War rants, and the number of Shares ineluded
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 Wanants to Bearer resident out oí Glasgow
llIay deposit their ' Varr ants at any Banking Establishment previously
approved of by the Directora, 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
Deposito r, the nu mbers of t he Warrants, and the number of Sha res
included in same, in which Statement the said Banking Establishment
engages itself to retain the Warran ts 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 21st to the 30 th ·
cnrrent, both days inclusive.

By ORDER m' TlIE DOARD,

GEORG!'; REID, Seeretarv ,
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REPORT.

The Annua1 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

30th day of April, 1919, at One o'Clock, Afternoon.

The Right Honourable LORD GLENCONNER, Chairman of the

Board of Directors, presided.

The CHAIRMAN-I shaIl ask the Secretary to read the

notice calling the meeting.

The SECRIl:TARY (Mr. GEORGE HEID) read the notice,

The CHAIRMAN-I shaIl now ask the Secretary to read the

Auditora' Report, in accordance with the Act of Parliament.

The SECRETARY read the Auditors' Report,

The CHAIRMAN-Gentlemen, the Report and Statement of

Accounts have been in your hands for sorne days, and 1 propose

that we take them as read.

Our Balance Sheet, 1 think you will agree, requires little

comment from me; it shows our mines, railways, machinery

and plant at very low written down values as a result of the

conservative policy which we have always íollowed. The
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item" Stocks in Trade in Spain, including Preparatory Works,"

now etands at 1:816,302. This includes the amounts spent in

removing overburden from the various opencasts which will be

written down, as usual, by a fixed charge per ton of ore as it

ia mined. Although our Calañas Mine alone can regularly

supply more ore than we have shipped during recent years,

we have considered it advisable to continue, uninterruptedly,

the programme o.fdevelopment of the Sierra Bullones and North

Lode opencasts at Tharsis which we had mapped out before

the War.

During the whole of last year the importation of pytites

into this country and its sale to the various users was under

the Control of a Government Department. Generally, Tharsis

ore has been supplied to those who were accustomed to use it

in the past, and this Company has acted as Agents for Govern­

ment in its shipment and distribution. Under these circum­

stances there has, fortunately, been little dislocation of

our business in the United Kingdom. This Control ceases at

the end of next month, and we have now started importation

on our own account as before.

Due to the United States Government restriction on the

importation of pyrites to that country and to the closing of

other markets, all due mainly to the scarcity of tonnage, our

export of ore from Huelva has been much reduced and still

continues at a low rateo

Calañas Mine supplied all the ore required, and the develop­

ment of this Mine continues in the most satisfactory manner.

The food control which we have instituted in Spain, and to

which I referred last year, is still in force and has been a great

boon to the workpeople and their families.
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At our four Works in this country operations have been

carried on without interruption and our products have found

a ready market. Our costa, ,however, have been very greatly

increased, although we are constantly introducing improve­

ments with the object of reducing them. Under existing

circumstances, however, the acquiring and erecting of new plant

is a very slow and tedious business.

The extremely low rate of exchange with Spain has operated

heavily against us and would have proved a most serious losa

but for the fact that we were able to borrow a considerable

proportion of our requirements in Spanish money. We do

not require to repay this for some considerable time, when we

hope the exchange will have further improved in our favour.

The increased price of coal and stores of every description

has been a heavy charge on our operating costs, especially so

at our Mines, and 1 think that, considering the many adverse

/:lctors which we have had to face, we are fortunate in being

able to recommend to-day a dividend of 10 %free of income tax

which, may 1 remind you, is equal to 14 % less tax.

With regard to prospects, the future is very uncertain.

Copper is one of the few commodities which has fallen heavily

in price since the Armistice. At that date we were getting

f135 a ton for our brand; ·to-day the price is !80, a figure

which must be unprofitable for many Mines.

The prices obtainable for the Sulphur in pyrites generally

do not, under present ciroumstances, yield a return commen­

surate with the high costs, due largely to high freights. This

question of freight is one that aflects us at every turn, because

every ton of our ore is shipped and even our sales in Spain are

delivered by coasting ateamers. Stores for the Mines are
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affected by the same cause, making the price, especial1y for

coal, very high by the time it is delivered out there,

Taking a longar view, 1 have every confidence in our position.

We have enormous quantities of ore, and are prepared for

a larga production when the demand arrives. , The Mines are

equipped with the most modern planta and we are constantly

striving for still greater efficiency and economy in working

in al1 departments.

The Staff at Home and in Spain have had another strenuous

year and are deserving of our appreciation. The duties of

Works' Officials have been exceptional1y trying, and in Spain

most members of the British Staff have been at their posta for

five years without a change.

Before concluding 1 wish to express the pleasure 1 have in

welcoming MM. Messéan and Ducoing who have come over

from París to be with us here to-day.

With these remarks, 1 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, 1918,

be, and the same are hereby received, approved, and adopted ;

that a Dividend of Four Shillings per Share, equal to 10 % on

the Capital of the Company, free of Income Tax, be now

sanctioned and declared, payable on and after 'Friday, the 9th

day of May next; and that the balance of 1:29,034 16s. 6d.

be carried forward tú the credit of the year 1919."

Monsieur A. J. J. MESSÉAN, Paris-I have much pleasure in

seconding this motion.

The CHAIRMAN, before putting the motion to the meeting ,

afforded the members present an opportunity to make any
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remarks 01' put any questions regarding the Report and

Accounts. There being none, he declared the motion carried

unanimously.

The CHAIRMAN-I shall now move the re-election of the

retiring Directora. The retiring Directora are :-Sir He~bert

E. Maxwell, Bart., Mr. S. Crawford Hogarth, and Monsieur

Louis Osear Schmidt.

Monsieur F. A. DUCOING, Paris-I have pleasure in seconding

this motion.

The motion was adopted unanimously.

Mr, R. G. MACLENNAN, 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 .t300

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 Auditora of the Company for the current year,

Mr. J. L. M'CALLUM, Glasgow-I beg to second tbis motion.

The CHAIRMAN~Is it your pleasure that these Auditors be

re-eleeted 1

'¡'he motion was unanimously adopted.

The CHAIRMAN-That, Gentlemen, concludes our business.

Mr. JAMES TENNANT, Fairlie-Before moving a vote of thanks

to the Chairman, may 1 say 1 am very glad to see him present

here to-day. 1 was afraid that he would be absent to-day at

a more interesting social function. 1 am glad to see that he

prefers business to social pleasure. 1 have great pleasure in

moving a vote of thanks to the Chairman.

The vote was accorded, and the proceedings terminated.
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