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REPORT BY THE DIRECTORS.

'I'as Dire ctora beg to submit to the Shareholders th eir Report and

Statement of Accounts for the yea r ended 31st December, 1929.

APPROPRIATIO N OF PROFIT AND LOSS

ACCOUNT .

The Net Profit earned on the year's operations amouuts

to ~182,739 O 4

which with the balan ce brought forward

from 1928,

make s a total availa ble of

From this the Directors have transferred

to the General Reserve Account the

sum of 00 0

leaving a balance of

out of which the Dire ctors recomm end the

payment of a Dividend of 12~ per cent.,

equal to five sh illings per share, less

Incorne Tax at four shi llings per pound,

leaving a balance to be carried forward of

82 ,138 19 O

~264 , 877 19 4

115 ,000 O O

~149,877 19 4,

125 ,000 O O

~24,877 19 4,
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'I'he Dividend will be payable on and after Saturd ay, 10th

Muy next, as follows :-

(1) '1'0 holders of Nominative Shares hy Dividend Warrants

payable at th e Bank of Scotl and, London.

(2) '1'0 holders of Coupons of Share Wurrauts to Bearer

(Coupon No. 45) at t he Head Office of t he Company in

Glasgo\Y. The Coupons may be transmitted direct 01'

through an)' Bunk er. Five clear days are required for

examiua t ion of th e Coupons.

MINES.

All work at the Mines wns carried out uuinterruptedly during

th e year. The mark et íor our or es increased steadily.

As before, all th e production was frorn Calañas Mine und th e

Sierra Bullones opeucast at 'I'harsis.

METAL WORKS.

Th er e was ouly a small increase in the deliveri es of our pyrites

to th e United Kingdom. Th e supply of pyrites residues is still

far shor t of the quantities required to keep our Works in ínll

employ ment . 'I'he results obtuiued from the intermitt ent opera·

tions were und er the circ umsta nces sat isfactory.

VALUATIONS.

'l'h e Stocks on hand at the close of the year have been

carefully inventoried and th e values determined at cost 01' market

value, whichever was th e lower.

CAPITAL ACCOUNTS.

In accordance with the provi siona of the Companies Act, 1929,

all the Machinery and Plant inel uded in th e Preparatory Work s

Accounts and appearing und er "~lineral in Opencasts and Pre ­

paratory Work s " in previous years has now been transferred to
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" Works Buildings, Mac hinery and Plant in Spain." The figures

are as follows :-

GS
Original Valne,

Less Written off till date,

Net Value, . . .

,g432,935 18 O

209 .254, 13 5

,g223,681 4, 7

.n

)1'

)1'

19

A sum of ,g16,000 formerly appearing under Sundry Creditors

and Credit Balances has been written off Rolling Stock.

The add itions to the Mmes Capital Accounts duriug the year

1929 amonnted to ,g23,761 7s. 10d .

The amounts written off for depreciation for the year 1929

have been:-

DIRECTüRS AND AUDITüRS.

ill

111

Frorn Mines Capital Accounts,

From Metal Works Capital Accounts,

The corresponding amount íor the

year 1928 was

n5,o42 11 3

20,254 O O

,g35296 11 3

.sm.ioe 4 11

ra-

en

.et

're-

to

In accordance with the regulations of the Company and the

order of retirernent arranged, the following Directora, The Right

Honourable Lord Glenconner, Monsienr Albert J. J . Messéan, and

Hugh Brown, Esq., retire at this time and are eligible for re­

election. 'I'he Boárd recommends their re-election.

The Auditors, Alexancler Moore, Esq., C.A., aud Sir Robert

C. Maekenzie, C.A., also retire at this time, but offer themselves

for re -appointment,

By order uf the Directors,

\V P . RU'rHI<:RFOlW,
Ohairman.
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BALANCE SH EET
al 31st December, 1929,

AND

PROFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1929.
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BALANCE SHEET

THE THARSIS SULPHUR A

CAPIT AL AND LIABILITIES.
SHARE CAPITAL,

625,0 00 Shares of E2 each, fully paid, •

GENERAL RESERVE ACCOUNT,

CREDITORS, inc1uding provisions for special purposes,

PROFIT ANO Loss ACCOUNT, being balance at 31st December, 1929.

. n,250,000

150,000

149,8i7 19

E1,776,937 15

In

T

N

GLASGOW, 19th March, 1930.-This is the Balance S f
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1929.

PROPERTY AND A88ET8.

OPPER COMPANY, LIMITED.

Orlgtnal Value, Wrltten off
Iess undry Sales. tlll date.

%:742,166 9 4 %:692,642 5 3 %:49,524 4 1
48,690 O 5 48,690 O 5

400,137 9 3 369,7 83 3 11 30,35 4 5 4
157,8 54 16 11 123,060 14 9 34,794- 2 2
262,672 5 1 52,8 27 5 1 209,845 O O

1, 174,464 7 8 826,427 7 4 348,03 7 O 4
732,060 O 6 617,009 11 O 115,O¡¡0 9 6

398,127 3 398,127 3 1

=..;=~==================

llo-ES IN SPAIN,

Th ars is and Calañas,
Lagunazo,

.l !LWAYS AN D SHIPPING
I'IERS IN SpAIN,

Permanent 'Vay,
Ro lling Stock, •
Shipp ing Piers ,

ISCELLANEOUS As SETS,
Pate nts , Leases, Con cession

Rights, &c. , .

'VORKS BUILDINGS, MACHINERY
AND PLANT,

In Spain, -
In Britain ,

49, 877 19

50,000

50,0 00

27,059

'R A

%:3,916,172 12 3 %:3,128,567 10 io

776,937 15

TOCKS IN TRADE,

Sto res and Produce in Spain,
Minera l in Opencasts and Preparatory Works,
Stores and Produce in Britain, -

EBTORS,

NVESTMENTS AT COST, Cas h at Bankers, and on hand , including
Bilis R eceiva ble,

186,7 l15 11
395,93 4 II 7

40,548 3 11

87,570 O 2

278,484 7 8

El ,776,937 15 10

W. P . RUTHERFORD, Director,
S. CR AW F OR D HOGARTH, D irector.

lalance S ferred to in our Report to the Shareholdera of this date.

R. C. MACKENZIE, C.A., Auditor.
ALEX. MO~mE, C.A., A uditor.
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THE THARSIS SULPHUR A

PROFIT AND LOSS ACCOU

--Dr.- -

DIRECTOR S ' FEEs,

CHARGES ACOOUNT, inc luding Management, Salaries, Income Tax,

Auditora' F ees, Law Expenses, Laborat ory Expenses, 44, 970 17

A~IOUNT 'VRITTEN OFF PROPERTY AND PLANT­

In Spain,

In Britain, •

• !l5,042 II 3

- 20,254 O O

BAI.AN CE . being net profi t for ye llr en ding 31st December, 1929,

35,296 11

182,739 O

1:268,006 8
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R A OPPER COMPANY, LIMITED.

or the Y e a l' ended 31st Decernber-, 1929.

- -Or.--

oFIT for year en ding 31st December, 1929, . !268,006 8 7

/
/

/
14,970 17

/
35,296 11

/
/

82,739 O /----
68,006 8 !268,006 8 7
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1'0 the SHAREHOLDER S 01

'1' H E 'l' H ARSIS SULPHUH AND COP PE H C m IPANY, LmITED.

GENTLEMEN,

\Ve haveuudited the Books of the Company,

kept at t he Registered Office, for t he year ended 31st December,

1929, togethe r wit h copies of the Balance Sheets and Accounts

at the Mines, whieh ha ve been transmitted and spee ially reported

on to us o ' Ve havo obtained 11.11 t he infor mat ion and explanations

whieh we ha ve requ ired.

ru our opinion th e Balance Sh eet is properly drawn up so

as to exhibit a true aud correct view of the state of the

Company's affa irs, according to the best of our in formation a nd

the expl anations given to US, and as shown by t he Books of

t he Company.

'I'h e whole Accouuts ha ve been presented to us in th e usual

satisfactory mauuer, an d t he Inveutories and Valu ati ons giv e

evidence of th e exercise of th e utmost care and accurae)' 1lI

thei r preparation by the oflicials resp onsible therefor.

Y OUl' obed ien t Servants,

}{. C. MACK r~NZIE, C.A. , Auditor.

ALEX. 1I100l{ 1~, C.A., Auditor,

GI,ASGOW, 19th J1arch, 19-'W .
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THE THARSIS SULPHUR AND COPPER COMPANY, L1MITED.

RElJISTERED OFF/CE,

136 WB"T G EOIlG E STIlEBT ,

GI.ASGO W, C. 3, esa. ,11al'ch" 1930.

NO 'l'lCE 1S HEREBY G1VEN, 'l'UAT TUE A ¡.;¡.;uAI. OUOINAHY GENEHAI,

MEETING OF TUE '1'HAHSIS SULPHUH ANO COPPEn CmIPANY, LIMITED,

will be held within the OF.'ICE OF TIIE CO)[PAN Y, N o. 136 West George

S treet, Gla sgow, on IVednesday , tite 16th day of April, 1930 , at

T'u elve o'clock, Noon, for t he purposes íollowing :- viz., '1'0 receive

and cons ide r t he Statemeu t of Aceounts and Bal an ce Sh eet, and the

Rep orts of the Directors and Auditora thereon, for the year ended

31s t Decernber last j to sa nc t iou the dec larat ion of a Dividend, and to

elect Directora and Auditors in the place of those retiring.

H old ers of Share W urrants to Bearer will re ceiv e Certiflcates

ad mit t ing t hem to the Meeting 011 depositing their Warrants, in

accordunce with t he Articl es oí Association, three day s prior to the

Meeting, a t the Registered Office oí the Compauy in Glusgow .

'I' he '1'ransfer Books will be closed írom the 7th to the 16th

April, both days inclusive.

By OnDEH OF THE BOARD,

W1LLIAM KNOX, S ecretary.
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REPORT OF THE PROCEEDINGS
Al' T!fll

ANNUAL ORIJINARY GfllERAL MEETING

OF THB MEM BS R OF

~e tiynrsis ~u[~gur anh Qtll~ptr

atDm~an~t Jintitebt

HEl,¡ Wrra rx THE
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REPORT OF THE PROOEEDINGS
AT TH E

ANNUAL ORDINARY GENERAL MEETING

OY T HB M BM BB R S OF

liyc tiyarsis ~ulpYltr aub O1appcr
O1t}nluan~ t Jintitc~ t

HELD WITIlIN TIlE

üFFIOE üF rrHE OOMPANY,
No. 136 WEST GEORGE STREET. GLASGOW. C .2.

ON WEDNESDAY. 16TH APRIL. 1930

GLASGOW :

PR1NTED BY JAMES C. ERSKINE & SONS, 172 BA'rH STREET.

193 0.
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REPORT.

Th e Annual Ordinary Genera l Meeting of the Members of
Th e Tharsis Sulphur and Copper Company, Limited ,
was held within th e Office of the Company, No . 136
West George Street, Glasgo w, C. 2, on Wednesday ,
the 16th da y of April, 1930, at 12 o'eloek noon .

.MI'. W. P . R UTHERFORD, Managing Director and Chairman
of the Board of Directors, presided .

Th e CHAIRMAN-I will as k the Secre tary to read the
notice calling t he meeting.

The SECRETARY (MI'. WILLIAM K NOX) read the noti ce
calling th e meeting, and ccrt ified th at it had been published
in th e various newspapers and issued to the Members in
accordance with the Articles of Associa ti on,

Th e CHAIRMAN-I will now ask th e Secre tary to read thc
Auditora' Re por t in accord an ce with the Act of Parliam ent.

Th e SECRETARY th en read the Auditora' R eport from the
Official Balance Sheet. Th e Minutes of t he previ ous Meeting
were taken as read .

The CHAIRMAN-Gent Iemen, you ha vo had the Directors '
R eport and Statement of Accounts in yo ur hands for some
time: is it your wish that we take them as read ?

The Meeting agreed.

Work proceeded sat isfac torily last year in all our operat ions
in Spain. Our total shipments were greate r than in any
previous year in the Company's long history, and it is gratifying
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to kn ow th a t all the departments of mining, transport., crushing
and shipping amply met the increasecl demand o

Our programme of work is increasing, and this necessitates
act ive mining developmen t. At Calañas we ar e sinking an
addit iona l winding shaft to serve t he Eastern extension of
the main locle and t he new paraJIel lode about which 1 spoke
to yo u Ias t year, and which is develop ing satisfac torily .
Thi s sha ft wiII be equipped as an inclepcndent uni t with
crushing plant and sto rage bins, and wiII be connec ted to our
main railway sys te m by a branch lin e now und er construct ion .

At Tharsi s we ar e proceecling with t he development of a
mining scheme a t Sierra Bullones, which will ena ble us to
work t he lode at a lower horizon inclepend ent of the opencast
workings , and so increase th e procluction of this Mine.

Thi s new progra mme of min e development postpones the
necessity for working t he Nort h Lode at Tharsis for some
t ime.

When our ra ilways were buil t it was not contemplated that
t hey woulcl have to carry such heavy traffic. They were,
however , very well buil t st ructurally . The alte rations th at
we conte mplate are th e introduction of a heavier rail sect ion
as renewals are requi recl, ami certain deviat ions to ease some
of t he heavier gradients on t he Th arsis line, all of which wiII
in volve a considerable expenditure.

Our shipping service at Corrales work ed very sa t isfac torily
and enabled us to load no fewer that 313 vessels during the
year with quick despatch .

The pos ition at our Work s in this Country clid not va ry
mu ch from the previous year. Depressecl t racle in this
Count ry, both in agr iculture and manufact ure, had a marked
effect on the imports of pyrites, and while we held our pro­
portion of t he market cluring the year t his was too sma ll to
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supply anything like t he quantity of pyrites residues required
to keep our Work s full y employed . Under t hese circum­
stances and the conseque nt intermitten t working, t he results
obtained were satisfac to ry . We do not look for any marked
improvement in the immediate future.

\Vith regard to t he Accounts, yo u will have seen th at we
ha ve mad e sorne alterations in th e manner of presenting th em
to conform to the requirements of the new Companies Act.
In the item " Mineral in Opencasts and Preparatory \Vorks,"
we ha ve hitherto included such items of ma chinery and plan t
as were inst all ed in connect ion with the Opencast schemes
to be written down as part of t hem. We have now made a
sepa ration of t hese item s from th e Overburden and Pre­
paratory Works Acco unt to " Works Buildings, Machinery
ami Plan t in Spain."

Wh en 1 addressed yo u last year, in referring to th e formation
of a Genera l R eserve Accoun t , 1 indicated th e ad vantage of
such a fund to meet t he developm en t of the Mines with out
increasing our capital obligations. In pursuance of this
policy we ha ve ad ded .1:115,000 to Reserve Acconnt, of which
.1:57,2 60 was obtained from t he profit of form er years by t he
reduction of the amo unt carr ied forward, and the balan ce
of .1:57,740 came fro m the pr ofit of the past year . As yo u ar e
aware, our pro fits are deri ved from non-cupreous iron pyri tes
of very differen t va lue from t he cupreo us pyrites of other
times, and it is only by selling greatly increased quantities
t hat we can hope to make up for the lower valu e. To give
yo n an idea of this, t he average year ly traffic ove r our raí l­
ways for the years 1910/1 913 was 535,000 tons, whereas
906,000 to ns were carried last year. 1 need not st ress th e
necessity for keeping capital in the bu siness to ena ble us not
only to meet increasing mine development out of our own
resources, bu t to introduce th e best plant ami appliances ami
keep ourselves constantly abreast of t he t imes .

It is sa tisfactory, 1 think, that at the same time the Board

UNIVERSIDAD DE HUELVA 2012



6

is a ble to recommend a di vidend of 12t pcr ccnt., which is
a considera ble increase ayer th c distribution for the pre vious
ycar.

With regare! to our immediate prospect s , 1 will say that we
have a good order-book, but it dep ends ent irely on t he trend
of European trade to what extent our buyers will take up
their qu antities. At present th cre is sorne slacking off in the
demando

Our results are also considera bly influ enced by th e peseta
exchange whi ch at present is favourable to uso

We exte nd a welcome to our Fren ch Colleag ues who ha vc
come a yer to be with us to-day.

Beíore conclud ing , 1 should Iike to add a word in praise
of our Staffs at Horn c and in Spu in, and to assure th em that
eac h mernber 's contribution to the final resul t is apprec iated
by you as it is by me.

1 now beg to pr opose that t he State ment of Accounts and
Balance Sh cet , and th c R eporte of the Directors ami Auditors
thereon for t he Year ende d 31st December , 1929, be, ami th e
sanie are hereby received , approved and adopted ; that a
di vid end of five shillings per share, equa l to 12t per cent.
on th e Capital of th e Company, less Income Tax at four
shillings per pound , be now sanctioned and declared , payable
on and after Sa t ur day, the 10th day of May next, a nd th at
t he balance of 1:24,877 19s. -íd. be ca rried forw ard to t he
credit of the Year 1930.

The Ri gh t H on. L ORD GLENCONNER, of Glen (Direc t or)-I
ha ve very mu ch pleasure in seconding t he Chairrnan's moti on.

Th c CHAIlUIIAN-Bcfore putting t hc moti on to t hc Meeting,
if t here are any questi ons, 1 sha ll be pleased to answer t hem.
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No questi ons were pu t , and the CHAIRMAN said- If thero
are no questions, th en may 1 take it that this motion whieh
1 have proposed , and whieh has been secondecl by Lord
Glenconn er , is approved by the Meeting 1

The Meeting signified approval.

Th e CHAIRMAN-No doubt sorne Sha reholder will be good
enough to move the re-election of th e Direetors at this tim e.

:MI'. T. G. H ARDIE (Directo r)- I have great pIeasure in
. moving th at t he Directors who retire at this meeting be re­
elected , nameIy , Th e Right Honourable Lord Glenconner,
Monsieur Alber t J . J . Messéan , and Hugh Brown , E sq.

Monsieur F RANgOIS ALEXIS DUCOING (Direetor)-T havo
mueh pleasure in seconding the motion.

Th o resolution was earried.

Th e CHAIRMAN-May 1 ask some Shareholder now to be
good enough to move the re-appointm ent of the Auditors.

Mr. WILLIAl\I C. CAl\lPBELI. (Shareholder)-I have mueh
pleasure in moving that Sir Robert CampbeIl Mackenzie,
K.R.E. , C.B., Chartered Accountant, Glasgow, and Mr,
Alexander Moore, Cha r tered Accountant, Glasgow, be paid
th e sum of f3 50 for auditing th e books and accounts of th o
Compnny for the past year, th c amount to be divided equaIly ;
and that they be re-appoin ted Auditora for the cnr rent year .

1\11'. J OHN M. GOURLAY (SIJarehold er)-I heg to second that
motion.

Th e resolution was earried.

Th e CHAIRl\IAN- Hav ing re-elected th e Directors and th e
Auditors, that , Gentlemen, concIudes our business to-day,
Thank you very much for 'at tending,
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AIr. WILLIAlII BIWWN (Sha reholcler)-May 1 give myself
the pleasure of moving a vote of t ha nks to our Chairman ,
Mr, Rutherford. It is quite reassuring to hear him in t hese
days when there are so many pessimisti c reports and to
find that he ha s no cold douche for uso 1 t hink we ought
to congrat ula te him on th e elucidat ion of the accounts. 1 a m
quite sure the Members present would wish to give him a
vo te of thanks. (Applause .)

Th e CHAIRlIIAN-Thank you very mu ch for yo ur cordia l
vote of thanks and for the way in whi ch it has been received.

Th e Meeting then terminated .
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THE THARSIS SULPHUR AND COPPER COMPANY, L1MITED,

REG/STERED OFF/CE,

136 WBST GEOROE STREET,

GLASGOW, C.2, 271h Jlal'ch, 1931.

NOTICE 1S HEREBY G1VEN, 'l'HAT THE ANNUAI, ORDINARY GENERAL

~hmTING OF 'l'IlE 'l'HARSIS SULPHUR AND COPPER COMPANY, LIMITED,

will be held within the OFFICE OF THE CO~(PANY, No. 136 West George

Street, Glasgow, on IVednesday, the 15th day of April, 1931, 01

'l'welve o'clock, Noon, Ior the purposes-follcwíng :- viz., '1'0 receive

and consider the Statement of Accounts and Balance Sheet, and the

lt epor ts of the Directora and Auditors thereon, for the year ended

31st December last j to sanctiou the declaration of a Dividend, and to

elect Directors and Auditora in the place of those retiriug.

Holders of Share Warrants to Bearer will receive Certificates

admitting them to the Meeting 011 depositing their Warrants, in

nccordauce with the Articles of Assooiation, three days prior to the

Meeting, at the Registered Office of the Company in Glasgow.

'I'he 'I'ransfer Books will be closed from the 6th to the 15th

April, both days inclusive.

By ORDER OF THE BOARD,

WILLIAM. KNOX, Secretary.
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THE

THARSIS SULPHUR AND COPPER COMPANY,

LIMITED.

, ... (

BOARD OF DIRECrORS.

W. P. RUTHERFORD, Esq., A.R.S.M., M.lnst.M.M., Glasgow,

Chairman and Managing Director.

M. F;LIX A . L. LEPRlNCE-RINOUET, Paria,

M. FRANgOlS ALEXIS DUCOING, Paris.

THE RIOH1' HONOURABLE SIR HERBERT EU8TACE

MAXWELL, Bart. , oí Monreith,

S. CRAWFORD HOOARTH, Esq., Glasgow.

'l.'HOMAS G. HARDlE, Esq., Glasgow.

M. GASTON E. J. MKSS~AN, Paria.

THE RIOHT R ONOURABLE LORD GLENCONNER, oí Glen.

M. ALBER'l' J. J. MESS~AN, París.

RUGH BROWN, Esq., Glasgow.

1VILLIAM KNOX, F,C.I.S., Secretarp,
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CAPITAL.

REPORT BY THE DIRECTORS.

The authorised and issued Capital of th e Company remains

unaltered.

24,877 19 4

í30,892 12 9

125,000 ° °

íl55,892 12 9

í131,014 13 5

leaving a balance to be carriecl forward of

makes a total of

The Directors recommend the payment

of a Dividend of 10 per cent. on the

Capital of the Company.

From th is Dividencl, Income Tax will

be cleducted.

REVENUE.
The Net Profit earned on the year's

operations amounts to

which with the balance brought forward

from 1929,

THE Directors herewith submit to the Shareholders their

Report and Statement of Accounts for the year ended 31st

December, 1930.
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The Dividend, less Income Tax, wiII be payable on and

after Saturday, 9th May next, as foIlows :-

(1) To holders of Registered Shares by Dividend Warrants

payable at the Bank of Scotland, London.

(2) To holders of Coupons of Sha re Warran ts to Bearer

(Coupon No. 46) at th e Head Office of th e Company

in Glasgow . The Coupons may be transmitte d

direc t or through any Banker , F ive cIear days are

required for examinat ion of th e Coupons.

MINES.

The total shipments of ores show a redu ction of approx­

imately six per ocent. in compar ison with 1929, due to th e

general trade depression.

Th e development of the Mines, including th e new (North)

Lod e at Calañas, was very sat isfac to ry.

WORKS.

Th e position at th e Works was similar to the pr evious year,

th e imports of Pyrites to the United Kingdom showing no

improvement.

VALUATIONS.

The Stocks on hand at the close of the year have been

carefuIly inventoried and the values determined at cost or

market value, whichever was the lower.
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PROPERTY ACCOUNTS.

DIRECTORS AND AUDITORS.

f19 ,743 6 5

30,617 8 °

f35 ,206 11 3

1:50,360 14 5

From Mines Property ,

" Metal Works Property,

The corresponding amount for th e

year 1929 was

W. P. RUTHERFORD,

Chairman .

By order of the Directors,

Th e additions to the Property Accounts during the year

1930 amounted to 1:38,859 15s. Od.

The amounts written off for depreciation for the year 1930

have been ;-

Th e Auditors, Sir Robert C. l\Iackenzie, C.A., and Alexander

Moore, Esq., C.A., also retire at this time, but offer themselves

for re-appointment.

In accordance with the Articles of Association and th e

order of retirement arranged, the foIlowing Directors, lVI. Félix

A. L . Leprince-Ringuet, M. Francois Alexis Ducoing, and

Sir Herb ert E. Maxwell , Baronet , retire at thi s time and are

eligible . for re-election. Th e Board recommend s th eir re­

election,
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BALANCE SHEET
at 31st December, 1930)

AND

PROFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1930.
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THE THARSIS SULPHUR AN

BALANCE SHEET

CAPITAL AND LIABILITIES.
SRARE CAPITAL,

625,000 Shares of 1:2 each, fully paid, • . 1:1 ,250,000 O

GENERAL RESERVE ACCOUNT, 150,000 O

CREDITORS, including provisions for specia l purposes, 24 1,691

PROFIT AND Loss ACCOUNT, being balance at 31st Decernber, 1930, 155,892 12

/
/

/

/

/
/

/
1:1 ,797,584

GLASGOW, 18th March, 1931.- T his is the Balance S
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%:4!l,524 4%:692,642 5 3
48,690 O 5

%: 742, 166 9 4
48,690 O 5

PROPERTY AND ASSETS.
Original Valúe, Wrltten olf

less Snndry Sales. tlll da te.
1'1ES IN SrAIN,

Thars is and Calañas ,
Lagunazo,

¡LWAYS AND SHIPPING
PIERS IN SPAL'i",

Perma nen t 'V ay, 400,71 8 6 í 36!l,7 83 3 11 30,935 2 8
Rolling Stock , - 175,í 08 a 10 123,060 14 9 52,64 7 9 1
Shipping Píers, 269,264 14 11 52,82 7 5 1 216,437 !l 10

ORrrs BUILDINGS, l\IACHlNERY
AND PLANT,

In Spai n, . 1,188 ,046 O 7 846 ,170 ia !l 341, fl7:i 6 10
In Great Britain , 732,311 8 6 647 ,626 I!J O 84,68 4 9 6

CELLANEOUS ASSETS.
Paten ts , Leases, Concession

Ri gh ts , &c., - 3!J8, 127 3 398,127 3

OPPER COMPANY, LIMITED.
st Dece m b e r , 1980.

o

o

1 14

%:3,(11;5,032 7 3 %:3, 178,928 5 3

W. P. RUTHERFORD, D irector.
GL E NCONN E R , D irector.

ALEX. MOORE , C.A., Auditor.
R. C. l\IACKENZIE, C.A ., Auditor.

CKS IN T RADE,
Stores and P ro duce in Spain,
:llinera l in Open casts and P reparatory 'Yorks,
St ores and P roduce in Great Brí ta in, - .

AT COST,

and on hand, inclu ding Bilis R eceivable,

in our Report to the Sharehold ers of this date.

23!l,225 18 6
345,0 23 12 10

36,452 5 O

145,!J41 17 5

188,6.i6 5 2

66,180 6 8

El,í!Jí.584 7 7
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PROFIT AND LOSS ACCOU Nl'

THE THARSIS SULPHUR AND

--Dr.--

DIRECTORS' FEEs,

CHARGES ACCOUNT, including Management, Sa laries, Income Tax,

Auditors' Fees, Law Expenses, Laboratory Expenses, 49,930 15

AllOUNT 'VRITrEN OFF PROPERTY AND PLANT­

In Spain,

In Britain,

El9,743 6 5

30,617 8 O

BALANCE, being not profit for year ending 31st December, 1930,

50,360 14

131,014 13

1:236,306 3
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·ND ¡;OPPER COMPANY, LIMITED.
IU NT for the Yeal' ended 31st Decernber-, 1930.

=== = = = = = = = = = = = = = = = = ====== = = === =
--Or.--

o O fROFIT for year end ing 31st December, 1930,

15

/
14

/
. 1:236,306 3 O

/

/
1:236,306 3 O
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A UDITORS' REPORT

1'0 the SHAREHOLDERS 01
'l'BE TBARSIS SULPHUR AND COPPER COMPANY, LmITED.

GENTLEMEN,

We have audited the Books of the Company,

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

1930, together with coplea of the Balance Sheets and Accounts

at the Mines, which have been transmitted and specially reported

on to UB. We have obtained al! 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 affaire, 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 by the officials responsible thereíor,

Your obedient Servants,

ALEX. MOORE, C.A., Auditor.

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

GLASGOW, 18th Jfarch, 1931.
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REPORT OF THE PROOEEDINGS
AT TH E

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF

QCye <iyarsis ~u[UY1tr ano ato~per

atomuan~, Jintiteh,
HEL D WITHIN TBE

OFFICE OF rrHE OOMPANY,
No. 136 WEST GEORGE STREET. GLASGOW. C.2.

ON WEONESOAY. 15TH APRIL. 1931.

GLASGOW :

PRINTED BY JAMES O. ERSKINE & SONS, 172 BAT H STRE~~T.

1931.
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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, C. 2, on Wednesday,
the 15th day of April, 1931, at 12 o'clock noon .

Mr. W. P . RUTRERFORD, Managing Director and Chairman

of the Board of Directors, presided.

The CHAIRl\IAN-I will ask the Secretary to read the

notice calling the meeting.

The Secretary (Mr. WILLIAl\I KNOX) read the notice

caIling the meeting, and certified that it had been published

in the various newspapers and issued to the Members in

accordance with the Articles of Association.

The CHAIRl\IAN-I will now ask the Secretary to read the

Auditors' Report in accordance with the Act of Parliament.

The SECRETARY then read the Auditors' Report from the

Official Balance Sheet. The Minutes of the previous Meeting

were taken as read.

The CHAIRl\IAN-Gentlemen, you have seen the Directors'

Report and Statement of Accounts, and, if you agree , we

wiIl take them as read .

The Meeting agreed.
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The ÜHAIRl\IAN, proceeding, then said :-When I addressed

you at this time last year, I said that we had a good order

book, but it depended on the trend of European trade to

what extent our buyers would take up their quantities. 1

further saicl that lit that time there was sorne slacking off .

in the demando This restriction in the demand for our ores

became more accentuated in the seconcl half of the year,

and I regret to say it continues. Nevertheless, we must

consicler ourselves fortunate to be in a tracle which has

stood up so well in the general tracle depression, and that

our exports were reduced only six per cent. from the peak

year 1929.

The clevelopment work at the Mines which I cletailecl last

year was continued uninterrupteclly. The new locle at

Calañas, which we have namecl the North Locle, as it occurs

roughly parallel with ancl to the North of the main locle, has

been further clevelopecl. It will be many years before the

full extent of this lode is known, especially as with our large

reserves there is no necessity to press its clevelopmcnt beyoncl

current mining requirements. Its elose proximity to the

main lode enables us to use the existing openings for ore

extraction, and, technically, we are treating it as a lateral

extension of the main locle, with consiclerable economy in

working. In passing , it is interesting to note that so far

we have not founcl any evidence that the Romans, who

extensively worked the main lode, were aware of the existo

ence of this ore body.

We continue our policy of introclucing machinery wherever

it shows advantages direct or inclirect over existing practice.

The remaining scope for mechanization is now small with us,

but the introcluction of a machine to perform a certain
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operation does not constitute finality, as machines th em­

selves, such as air drilIs, are being constant ly improved.

Our supp ly oí fresh water at Tharsis has never been so

amp le as we should have liked , and in period s oí drought we

have been obliged to pump frorn outlying wells. '1'0 remedy

the situation effectively we have installed electrically -driven

turbine pumps at Lagunazo Mine, five miles distant, where

there is a large fresh water reservo ir built by the French

Company which íorm erly owned that Mine. This puts us

in a safe position , and will also prove a boon to th e population,

as we shall be able to supply water to Tharsis VilIage.

About our Works in this coun try 1 have nothing new to

sayo 1 described th eir position last year , and it remains

about th e same. Our policy is to keep th e Works in good

repair , and to continue to write them down. When British

trade revives and something is done for agrieulture thi s

section oí our bu siness wilI revive.

'I' urning now for a mom ent to the Accounts and compa ring

them with those oí the previous year, JOU will see that th e

Credi tor balances have inereased somewhat, du e simply to

ha ving t o provide a larger amount for taxes ; the inerease

in th e Debtor balances is brought abo ut by our having to

allow longer eredits to our customers und er pr esent trade

conditions. Th e íte m " Stores and Produce in Spain " shows

a considerable increase du e to larger stocks oí ores and to

our having to carry a heavier stock oí spare parts and stores

generally, with the greater use oí machinery.

1 think you wilI agree th at th e Accounts show a sat isíae tory

position. In a somewhat difficult trading year we have
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written off liberally, we are distributing ten per cent, and we

have increased our carry íorward.

With regard to this year, it is certain that we shall have a

íurther reduction in our ore exports. We have made all

feasible economies to meet the decreased divisor, but it is,

oí course, impossible to make a complete adjustment in this

respecto We are clearly in a year oí sorne difficu1ties, but

the pyrites market has shown remarkable inherent strength,

and any revival in world trade will be refiected quick1y in

our business.

A word about our Staff.-Mr. Hart, our Technica1 Manager

at the Mines, resigned 1ast summer after thirty-nine years

oí service in Spain. He carries the best wishes oí the Directors

in his retirement. (App1ause.) Mr. Maclachlan and Mr.

Gray, both well tried engineers on our Staff, succecd as

colleagues to the Technical Management in Spain.

1 we1come this opportunity, and 1 know you will all wish

to join me in expressing appreciation oí the services oí all

the members oí our Staff in Spain and in Britain.

Before proposing the motion 1 would 1ike to say how pleased

we are to have all our French colleagues with us to-day.

With these remarks 1 have pleasure in proposing that the

Statement oí Accounts and Balance Sheet, and the Reports

oí the Directors and Auditors thereon, Ior the year ended

31st December, 1930, be, and the same are hereby received,

approved and adopted; that a dividend oí 10% on the

Capital oí the Company be now sanctioned and declared,

payable less Income Tax, on and aíter Saturday, the 9th

day oí May next, and that the balance oí .f30,892 12s. 9d.

be carried forward to the credit oí the year 1931.
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Mr. T. G. HARDIE (Director)-I have much pleasure in

seconding the Chairman's motion.

The CHAmMAN-Before putting the motion to the Meeting,

if there are any questions, 1 shaIl do my best to answer them.

No questions were put, and the CHAmMAN, continuing,

said-If there are no questions, 1 take it that the Meeting

approves unanimously of the motion which you have just

heard.

The Meeting signified approval.

The CHAmMAN-Perhaps someone wiIl move the re-election

of Directors.

Mr. HUGH BROWN (Director)-I have much pleasure in

proposing that the foIlowing Directors, who retire at this

Meeting, be re-elected, namely :-Monsieur Felix A. L.

Leprince Ringuet, Monsieur Francois Alexis Ducoing, and Sir

Herbert E. MaxweIl, Baronet.

Mr. S. CRAWFORD HOGARTH (Director) seconded, and the

motion was approved.

Mr. JOHN M. GOURLAY (Shareholder)-I have much pleasure

in moving that Sir Robert CampbeIl Mackenzie, Chartered

Accountant, Glasgow, and Mr. Alexander Moore, Chartered

Accountant, Glasgow, be paid the sum of f:350 for auditing

the books and Accounts of the Company for the past year,

the amount to be divided equaIly; and that they be re·

appointed Auditors of the Company for the current year.

Mr. WILLIAM MORRISON (Shareholder) seconded, and the

motion was approved.
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Mr. HUGH HOGARTH (Shareholder)-I have mueh pleasure

in proposing a vote of thanks to the Chairman for presiding

to -day, (Applause.)

The CHAIRl\fAN-I thank yon for your kind vote of thanks.

The meeting th en terminated.
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TUE TUAR818 8ULPHUR AND COPPER COMPANY, L1MITED.

REG/8TEREO OFF/CE,

136 W BRT GEORGB S T REET .

GLASGOW, C,2, soo. ,l/ m'ch, 193~.

NOTICE IS HERF.BY GIVEN, 'l'Hl.T THE AKKUAL ORDIKARY GEKERAL

MEETING OF THE 'l'HAHSIS SULPHUR AND COPPER COMPANY, LUrIITED,

wiII be held within the OFFICE m' THE CO~IPA K Y, No . 136 West George

Street, Glasgow, on TVednesday, the 13th day of April, 1932, at

'l'wflv e o'clock, Noon, for the purpose s follow ing :- viz , To receive

and con sider the Sta t ement of Accounts and Balance Sh eet, and t he

Reports of the Directors and Auditora thereon, for the year ended

31st Decemher last ; to sanct ion the declaration of a Dividend, and to

elect Directors and Auditor s in the place of those retiring.

Hold ers of Sh are Warrants to Bearer will r eceive Certificates

ndmitting them to the Meeting on depositing their Warrants, in

accordance with the Articles of Association, t hree days prior to the

Meeting, at the Re gistered Office of the Company in Glusgow.

'I'he 'I'ransfer Books wiII be closed from the 4th to the 13 th

April , both days in cl usive.

By ORDER OF THE BOARD,

THOMAS McCUBBIN, Seeretar y ,
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THE THARSIS SULPHUR AND COPPER COMPANY, L1MITED.

REG /8TERED OFF/CE,

136 WBST GEORGB STRBET.

GLASGOW, C.2, sou: March, 1932.

NOT IC E IS HEREBY GIVEN, THAT 1'HE ANNUAL ORDINARY GENERAL

MEETING OF THE '1'HARSIS SULPHUR AND COPPER COllIPANY, LIMITED,

will be held within the OFFICE OF THE COMPAlIóY, No . 136 West George

Street, Glasgow, on 1Vednesc!ay, tite 13th di/Y of A¡ITil, 19313, at

T soelve o'clock, Noon, for the purposes follo wing: - viz ., '1'0 receive

and consider the Statement of Accounts and Balance Sheet, and the

Repor ts of the Di rectora and Auditora thereo n, for t he year ended

31st Decemher last ; to sanction the dec1arat ion of a Di vide nd, and to

elect Directors and Auditora in the place of t hose reti ri ng.

H olders of Share 'Varrants to Bea rer will re ceive Certificates

ad mit t ing them to the Meeting on depositing t he ir Warrants, in

accordance with the Articles of Association, t hree days prior to the

Meet ing , at the Registered Office of the Com pany in Glasgow.

T he 'l' ransfer Books will be closed from the 4 th to the 13th

April, both days inclusive.

By ORDER OF THE BOARD,

TROMAS l\IcCUBBI N , Secre tary.
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THE

THARSIS SULPHUR AND COPPER COMPANY,

LIMITED.

, ... (

BOARD or DIREcrORS.

W. P. RU'I'HERFORD, Esq., A.R.S.M., M.l nst.M.M., Glasgow,

Chairman and Managing Director.

S . CRAIVFORD HOGAR'I'H, Esq., Glasgow .

THOMAS G. HARDIE, Esq., Glasgow.

M. GASTON K J. MlessEAN, Paris.

1'HR RIGH'I' HONOUHABLE LORD GLENCONNER, of Glen .

M. ALDER'!' J . J. MESS~AN, Paria.

HUGH BROIVN, Esq., Glasgow.

M. F;LIX A. L. LKPRlNCE-RINGUE'I', Paris.

M. FRANgOIS ALEXIS DUCOING, París.

'f H E RIGH'I' HONOURABLE SIR HERDE R'I' E US'I'ACE

MAXIVELL, Bart., of Monreith.

'l'HOMAS MCCUBBIN, Seeretar u.
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REPORT BY THE DIRECTOR5.

The Directors herewith submit to the Shareholders their

Report and Statement of Accounts for the year ended 31st

December, 1931.

REVENDE.

The Net Profit earned 011 the year's

operations amounts to

which with the balance brought forward

from 1930, oo.

makes a total of

The Directors recommend the payment

of a Dividend of Five per cent. on the

Capital of the Company,

From the aboye Dividend, Income Tax

will be deducted.

leaving a balance to be carried forward,

1:62,577 5 8

30,892 12 9

1:93,469 18 5

62,500 ° °

1:30,969 18 5
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The Dividend, less Income Tax, will be payable on and

aíter Monday, 9th May next, as follows :-

(1) To holders oí Registered Shares by Dividend Warrants

payable at the Bank oí Scotland, London.

(2) To holders oí Coupons oí Share Warrants to Bearer

(Coupon No . 47) at the Head Office oí the Company

in Glasgow. The Coupons may be transmitted

direct or through any Banker. Five clear days are

required for examination oí the Coupons.

MINES.
During the year alI work at the Mines was carried on without

interruption. Due to the continued universal depression the

total shipments oí Ores show a decrease oí about thirty per

cent. compared with the shipments in 1930.

The additions to the Mines Property Accounts amounted

to :E49,679 19s. 2d . and consisted principalIy oí Workmen's

Houses, additions to the Crushing Plant, E leotric Locomotives

and a new Water Service.

The sum oí ±:16,456 13s. 10d . has been written off for

depreciation, lea ving a net increase oí f33,223 5s. 4-d.

RAILWAYS AND PIERS.
The Permanent Way and Ro lIing Stock have been main­

t ained in an efficient condition and the t raffic has been carried

with regularity and economy.

The Capital additions during the year to the Railway

Property Accounts, principalIy for additional Locomot ives

and Wagons, have amounted to f 34,744 4s. Od.

The Shipping Piers at Huelva have also been maintained
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f3,539 1 7

9,589 3 10

3,328 8 5

5,000 O O

7,472 14 II

\

7

in good working condition. The sum of 1:5,000 has been

written off for depreciation.

ME TAL WORKS.
The position at the Metal Works was similar to last year,

operations being very restricted due to the limited supply

of pyrites residues available for treatment and the fallíng-off

in the demand for Purple Iron Ore by the iron and steel

works in the districts in which they are situated.

The additions to the Work's Buildings, Maehinery and

Plant amounted to 1:3,773 5s. 5d ., and the sum of

1:7,472 14s. lld. has been written off for depreciation,leaving

a net decrease of 1:3,699 9s. 6d.

VALUATIONS.

The valuation of the Stocks on hand at the close of the

year, both in this Country and in Spain, has, as usual, received

careful attention. They have al! been valued at moderate

and safe figures .

PROPERT Y ACCOUNT .

The amounts written off for depreciation for the year 1931

have been:-

From Tharsis Mines Property Account,

From Corrales Property Account,

From Calañas Mines Property Account,

From Shipping Piers in Spain, . . .

From Metal Works Property Account, . ..

f28,929 8 9

The corresponding amount for the

previous year was .. . f50,360 14 5
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DIRECTORS AND AUDITORS.

In accordance with the Articles of Association and the

order of retirement arranged, the following Directors retire

at this time, viz., Messrs. S. CRAWFORD HOGARTH, TROIIIAS G.

HARDrn, and GASTOX E. J . ~:IESSÉAX . They are all eligible

for re -election, and again offer their services to the Share­

holders, and the Directors recommend that they be returned

to the Board.

The Auditors, ALEXANDER Moons, Esq., C.A., and Sir

ROBERT C. MAcKENzrn, C.A., also retire at this time, but

offer themselves for re -appo intment.

By order of the Directors.

W. P . RUTHERFORD,

Chairman.
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BALANCE SHEET
at 31st December, 1931,

AND

PHOFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1931.

UNIVERSIDAD DE HUELVA 2012



THE THARSIS SULPHUR AN D COI

150,000 O O

. El,250,OOO O O

BALANCE SHEET as at

= = = = = = = ===============-
CAPITAL AND LIABILITIE S.

CREDITORS, inc luding provisions for special purposes, 224,204 10 6

PROFIT AND Loss ACCOUNT-
Balance brought forward froin last year, Elóó,892 12 9
De duct 1930 D ividend, paid 9t h May, 1931, 125,000 O O

IVORK
A:

1:30,892 12 9
Add Profit for year por Profit and Loss Accoun t, 62,577 5 8

93,469 18 5
MISCE

GENERAL RESERVE ACCOUNT,

SRABE CAPITAL,
625,000 Shares of E2 each, fuUy paid, •

DEB T (

c g

Cash 1

El,717,6 74 8 II

GLASGOW, 23rd March, 1932.-This is the Bala nce Sheet referr e
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221,372 10 8
357,748 II 3

33,440 13 11

127,681 19 O

89,154 5 2

52,904 7

n,717,674 8 11

1:4,043,229 15 10 1:3,207,8ñ7 14 O

h at Bankers and on hand,

TOCKS IN TnADE,
Stores and Produce in Spaín,
Mineral in Opencasts and Preparatory Works,
Stores and Produce in Great Britain,

DEBTORS, o

ESTMENTS AT COST,

Il

ID COPPER COMPANY, LIMITED.

a t 31st December, 19 81.

=
PROPERTY AND ASSETS.

Original Valúe, Written olT
lesa Sundry Salea. tlIl date.

O )ÚNES IN SPAIN,
Tharsis and Calañas, o 1:742,166 9 4 1:692,642 5 3 1:49,524 4

O Lagunazo, 48,690 O 5 48,690 O 5

6
R.uLWAYS AND SHIPPING

PIERS IN SPAlN,
Perrnanent \Vay, - 400 ,820 3 3 369,783 3 11 31,036 19 4
Rolling Stock, - - 210,3ñO 11 2 123,060 14 9 87,289 16 5
Shipping Piers, o 269,264 14 11 57,827 5 I 211,437 9 10

lVORKS BUILDINGS, MACHINERY
AND PLANT,

In Spain, 1,237,725 19 9 862,627 7 7 375,098 12 2
In Great Britain, 736,084 13 II 655,099 13 II 80,985 O O

5
bÜSCELLANEOUS AsSETS,

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

W. P. RUTHERFORD , Director.
HUGH BROWN, Director,

eet referred to in our Report to the Shareholders of this date.

R OBERT C. MACK E NZ IE, C.A ., Auditor.
ALEX. l\100RE, C.A., Auditor.
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THE THARSIS SULPHUR AN D

PRO FIT AND LOSS ACCOUN T

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

foP t:

Dm ECTORS' FEEs,

CHAnGES ACCOUNT, inc luding Man agement, Salaries, Income Tax ,

Auditors' Fees, Law Expenses, Laboratory Expenses,

;1;5,000 O O

59,556 16 6

pRom

A~lOUNT WRrrrEN OFF PROPERTY AND PLU."T­

In Spain,

In Britain,

• ;1;21,456 13 10

7,472 14 II

28,929 8 9

BALANCE, being net pro fit for year ending 31st December , 1931, 62,577 5 8

;1; 156,063 ro 11
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~D COPPE R COMPANY, LIMITED.
rNT rol' the Yeal' ended 31st Decernber-, 1931.

=
--Or.--

) o PBOFIT íor ye ar endina 31st December, 1931,

5 6

9

8

) 11

. !l56,063 10 11

/
/

!l56,063 10 11
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AUDI'rO RS' REPO RT

1'0 the SHAREHOLDERS of

'1'HE THARSIS SULPHUR AND COPPER COMPANY, LmITED.

GENTLEMEN,

We have audited the Books of the Company,

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

193] , together with copies of the Balance Sheets and Accounts

at the Mines, which have been transmitted aud specially reported

on to uso We have obtained all the information and explauations

which we ha ve required.

In our opinion the Balance Sheet is properly drawn np so

as to exhibit a true and currect view of the state of the

Company's affaire, according to the best of our information and

the explanations given to us, and as shown by the Books of

the Cumpany.

The whole Accounts have been presented to us in the usual

satisfactory manner, and the Inveutories and Valuatious ha ve

been duly certified by the Ofñcials responsible therefor, and

give evidence of care and accuracy in their preparatiou.

Your obed ient Servants,

lWBER'I' C. MACKENZIE, C.A., Auditor.

ALI:<:X. MOOH,E, C.A., Auditor.

GLASGOW, 23rd March, 19J2.

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



, c.z.

ANNUAL ORDINARY GEN:EBlAL MEETING

AT l'

üFFICE O:F rrHE

155

GLA G0W,

PRINTED BY JAM"ES C. ERSKINE a: SONSo 112 BATB STREET.

1932.

REPORT OF THE PROCEEDINGS

Qtge <igarsis julpgur

otDmpan~ t Ji

ON WEDNESDAY. 13TM

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



REPORT OF THE PROOEEDINGS
AT THE

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF

~gt {igarsis ~u(ugur anh ~np~er

~nmuan~, ~imit eh ,
lII u ,n WITHIN THF.

üFFIOE OF rrHE OOMPANY,
No. 136 WEST GEORGE STREET. GLASGOW. C .2.

ON WEDNESDAY. 13TH APRIL. 1932.

G LA.SG OW:

PRI Nn;D BY J AMES C. ERSKINE & SONSo 1i2 BA'l'H STR IC I!:T

1932.

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



REPORT.

The Annual Ordinary General Meeting oí the Members oí
The Tharsis Sulphur and Copper Company, Limited ,
was held within the Office oí the Company, No . 136
West George Street, Glasgow , C. 2, on Wednesday ,
the 13th day oí April, 1932, at 12 o'clock noon.

Mr. W. P. RUTHERFORD, Managing Director and Chairman
of the Board of Directors, presided.

The CHAIRMAN-I will ask the Secretary to read th e
notice calling the meeting.

The Secretary (Mr. TH0MAS MCCUBBIN) read the notice
calling the meeting, and certified that it had been published
in the various newspapers and issued to the Members in
accordance with the Articles oí Association.

The CHAIRMAN-I will now ask the Secretary to read th e
Auditors' Report in accordance with the Act of Parliament.

The SECRE'J'ARY then read the Auditora' Report from th e
Official Balance Sheet.

The CHAIRMAN-Gentlemen, the Directors' Report and
Statement of Accounts have already been seen by you, and
if you agree, 1 propose that we take them as read.

When 1 addressed you last year 1 said that we were clearly
in ayear of sorne difficu1ties. This has proved to be the case,
and you have seen from the Report that our ore shipments
from Huelva of pyrites and pyrites residues suffered a reduction
oí about 30 per cent. compared with the previous year.
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Looking back with th c knowledgo that we now have, it
is evident that th e depression in our pyrites market commeneed
in th e Summer of 19:30. For th e seven months January j
July of that year we were shipping pyrites a t th e av erage
rato of 77,SSO tons per month , whereas for th e remaining
five rnonths the av erage monthly rate was 46,600 tons.

lt was impossible to jud ge ayear ago wheth er thi s drop
in the consumpt ion of pyrites was du o ent irely to trade
depression 0 1' if it was partly seasona l, more especiaUy as it
coincided with an exce ptionally wet period in Northeru
Europe which interfered with th e fertilizer trade in which ,
as you know , our ore plays an important role. But the
reduced rate of exports continued during the whole of last
year, showing that th c universal trade depression which had
already affected adversely the consumption of most comrnodit­
ies struck our pyrites trade about August, 1930. It is very
instructive to note that so far as your Company is concerned
th e fall in exports which took place during the second half of
1930 has not beeome accentuated sinee . '1'0 put this another
way , our pyrites exports for eac h sueceeding five-monthly
period up to th e end of last month have been practically the
sam e as for the five months AugustjD ecember , 1930.

During th e year und er review we spent 1:84,424 on Capita l
Account, and it may seem strange to sorne of you that we
should have required to spend such a considera ble SUlll on
equipment in a period of red uced output. . It must be re­
membered, however , th at during 1929 and the first half of
1930 the demand for pyri tes was progressively inereasing, and
it was incumbent on yo ur Directors to provide equipment
to cope with this sit ua tion , more espec ially with regard to
rolling stock for our main line traffic. Under existing circum­
sta nces we have redu ced capital expendit ure on plant and
machinery as mu ch as possible to commitments already made,
and principally in conn ecti on with th e equipment of our new
winding shaft at Calañas . 'I'his shaft, with it s crushing and
riddling plant, is necessary for the development of the new
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[North) lode whioh, 1 am glad to inform yo u, continues
strongly to the East, A considera ble part of our expendit ure
was in building workmen 's houses at each of our three Cent res.
This building scherne is not completed, but in view of thc
circumstances we are curtailing it during t he current year.

The Mines th emselves are overdeveloped for our irnmediate
requirements of output , and 1 should say that we are acce nt uat­
ing thi s by cont inuing underground preparatory work s. Our
principal reason for doing thi s is that we desire to keep our
min ers, most of whom hav o been born ami bred on our
properties, with us, but in any case overdevelopment in
mining is a virtue which eventually will bring it s reward.

Before concluding my remarks on the Spanish side of our
business, 1 am sure you will be pleased to hear that a ll our
operations were carried out with th e greatest smoothness,
which is a credit both to our men and management in these
rather difficult social times.

Turning to our operations in this Country, th e past year
was unsatisfactory. Our British Works depend primarily on
two factors-the demand for pyrites in th e chemica l trade
making available pyrites residu es for treatment , and the
demand for purple (iron ) ore, our Works' principal pr oducto
Both these factors have been extremely adverse and our
Works have refiected this position. These condit ions con­
tinue, but it is, 1 think, permissible to entertain sorne hope of
amelioration in view of the tariff policy now adopted by thi s
Country.

With regard to the Accounts, there is no it em in them to
which 1 need to draw your special attention. World eon­
ditions have pushed pyrites consumptíon down, and an
examination of the stat ist ics shows that our exports ha ve been
redueed by barely the general percentage of reduction. We
have held our relative position in the reduced market. But
a reduction of divisor such as we have experienced is inevitably
refiected in the profits. While , therefore, disappointed that
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the progressive increased demand for our pyrites has suffered
this setback, 1 feel that you will consider that under these
very adverse circumstances it is not unsatisfactory to be in a
position to continue our policy of writing down our assets
while distributing a modest dividendo

With regard to the present year, conditions governing trade,
are, in my opinion, so interwoven with the whole international
position that 1 arn not in a better position than any of you
to predict it. 1 have already said that the position to date
shows that we have been moving along an even line of pyrites
exports for the last twenty months. Whether this line wiII
so continue 01' move up 01' down 1 am not prepared to say,
but the fact that it has been level for this considerable period
offers sorne sa t isfact ion.

The World is in what has been aptly described as an economic
hurricane. 1'0 come through such a situation as we are
doing strengthens our confidence when more normal con­
ditions return.

1 extend a welcomc, in which 1 know you join, to our
French ColIeagues who have come over from Paris to be with
us to-day, and to conclude thí s address 1 desire to express
my appreciation of th e Staff for their loyal service during
a difficult year.

1 now have pleasure in proposing that th e Statement of
Accounts and Balance Sheet , and the R eporta of the Directora
and Auditors thereon , for th e year ended 31st December ,
1931, be, and th e same are hereby received, approved and
adopted ; that a dividend of 5% on th e Capital of the Company
be now sanctioned and declared, payable less Income Tax,
on and after Monday, th e 9th day of May next, and that
the balance of f30 ,969 18s. 5d . be carried forward to th e
credit of th e year 1932.

M. ALBERo!, J. J. l\IEssÉAN-I have much pleasure in
seconding th e Chairman's motion.

UNIVERSIDAD DE HUELVA 2012



i

The CRAmMAN-Beíore putting this motion to the Meeting,
if any shareholder desires to make any rernark 01' to ask any
question, this is the opportunity.

There being no questions, the CHAIHMAN said-If there are
no questions, 1 take it that the motion is unan ímously
approved.

Tbe Meeting signified approval.

The CRAmMAN-I will now ask someone to move the
re-eleotion oí the Directors who retire at this time.

Lord GLENcoNNER-I have much pleasure in proposing
that the íollowing Directors be re-elected :-1\11'. S. Crawford
Hogarth, MI'. Thomas G. Hardie, and M. Gaston E. J. Messéan.

M. FELIX A. L . LEPRINCE-RINGUET-I have mueh pleasure
in seconding this motion.

The motion was approved.

The CHAmMAN-I ask some shareholder to move the
reappointment oí our Audítors,

MI'. S. W. MITCHELL (Shareholder)-I have pleasure in
moving that Mr. Alexander Moore, C.A., ' and Sir Robert
Campbell Mackenzie, C.A., be paid the sum oí 1:350 for
auditing the books and accounts of the Company for the
past year; and that they be re-appointed Auditors of the
Company for the current year.

MI'. J. W. MORGAN (Shareholder)-seconded, and the
motion was approved.

Tbe CHAmMAN-That, then, Gcntlemen, completes our
business to-day.

Mr. HUGR HOGARTR (Shareholder)-Gentlemen, before we
separate it is my privilege and pleasing duty to propose a vote

• of-thanks to our Chairman for presiding over our meeting to-
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day. But I would go further and make these thanks applicable
not only to this meeting but to his unremitting care and atte n­
tion to our interests during the past year . Sorne of us may not
have realísed th at we are in an uncommon position among
Compa nies similar to this in th at we have a Chairman who is
what is known as " a whole-time man. " We have recently
seen the case of th e professional Chairman and Company
Director whose job in life is to control and man age, 01' pretend
to manage, Companies often of very different types of business.
1\'Ir. R utherford is our Chairman and Managing Director,
and, so far as 1 am aware, has no other Chairmanship 01'

Directorship to distract 0 1' worry him. R e has given devoted
attent ion and knowledge continuously to our Company, and
1 feel sure that to this very largely is due the success and
the outs tanding position which th e Company occupies at the
present t ime . 1 ha ve, therefore, very great pleasure in
proposing a hearty vote of thanks to MI'. Rutherford , our
Chairman.

The CHAIRMAN-I thank you, Sir , for th e very kind way in
which you have proposed t his vote of thanks to myself, and
in ans wer 1 would like to say that, as Managing Director and
Chairma n of t his Company, a t all times, and perhaps mor e
espeoially in these very difficul t times, 1 fínd m)' time is
very fully occupied in try ing to keep abreast of th e dail y
worries and difficulties that we have to contend with. r
should be very sorry indeed to pretend to run this Company
and hav e my attent ion distract ed by other busin ess. In
suoh a case 1 fee l sure 1 should be neglecting thi s and other
interests as wel!. I should ju st like to mak e your ver)' kind
remark s applica ble to a ver)' grea t extent to th e very loyal
and diligent staff t hat we have t he advantage of having in
t he Th arsis Company, both in Spain and at home. It is a
vcr)' great pleasure for me to work with a staff who are so
keen on the bu siness as is th e case with th e staff of the
Tharsis Company.

Th e pro ceedings t hen termina ted.
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THE THARSIS SULPHUR AND COPPER COMPANY, L1MITED.

REG/STERED OFF/CE,

136 WBST GBOROB STRBBT ,

GLASGOW, C.2, 5th April, 1933.

NOTICE l S HEREBY GIVEN, THAT THE ANNUAL ORDlNARY GENERAL

MEETING OF THE THARSIS SULPHUR AND COPPER COMPANY, LUIITED,

will be held within the OFFICE OF THE CmIPANY, No. 136 West George

Street, Glasgow, on TVednesday, the 19th day of April, 1933, at

Tw elve o'clock, N oon, for the purpose of rcc ei ving and considering

the Sta tcm en t of Accounts and Balance Sheet , and the Reporte of the

Directora and Auditora thereon, for the year ended 31st Decemher

last, and to elec t Directora and Auditors in the place of those

retiring .

Holders of Share W arrauts to Bearer will receive Certificates

nd mit t ing them to t he Meeting 011 depositing their Warrants, in

accordance with t he Articles of Association, three days prior to the

Meeting, at the Registered Office of the Company in Gla sgow .

The Transfer Books will be closed from the l Oth to the 19th

April, both days incl usive .

By ORDER OF THE BOARD,

TROMAS McCUBBIN, Secretary.
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THE

THARSIS SULPHUR AND COPPER COMPANY,

LIMITED.

------+-- .....(;----
BOARD OF DlRECTORS .

W. P. RUTRERFORD, Esq. , A.R.S.M., M.l nst.M.M., Glasgow,

Chairman and Managing Director.

THK RIGHT HONOUHABLE LORD Gl,ENCONNER, o f Glen.

M. ALBER1' J . J . MESS~AN , París.

HUGR BRolVN, Esq., Glasgow.

M. F~LlX A. L. LEPHlNCE-R1NGUET, París.

THE ItIGHT HONOUHABLE SIH HERBEHT EU8TACE

MAXIVELL, Bar t., of Monreith.

S. CRAWFORD HOGARTH, Esq., Glasgow.

THOMAS G . HAR[)[E, Esq., Glasgow.

M. GASTON E. J. MES8~AN, Paris,

TnOMAS 1IcUUllB IN, Secretarp,
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REPORT BY THE DIRECTOR5

To the ORDINARY GENERAL MEETING üF THE SHAREHOLDERS

to be held within the R EGISTERED OFFICE OF THE

COllIPANY, at 136 WEST GEORGE STREET, GLASGOW,

on Wednesday, 19th April, 1933, at Twelve o'clock,

Noon.

Th e Directors have pleasure in submit t ing to the Share­

hold ers 1heir Annual R eport and Statement of Accounts for

the year ended 31st Decemb er , 1932.

REVENDE.

The Gross Profit for the year per Profit

and Loss Account amounts to ±:1l4,213 19 4

From which there is deducted Administra-

tion Expenses and Depreciation amounting

to 74,146 7 II

leaving a Net Profit for the year of HO ,067 II 5
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The Directors consider it is desirable to conserve the

Company's resources, owing to the continued depressed state

of trade and the uncertainty of the immediate future . They,

therefore, recommend that no distribution of profits be made

at this time, and that th e net profit of f:40,067 l Is. 5d. be

added to the balance of f:30,969 18s. 5d. brought forward

from the previous year, making a total of f:71,037 9s. 10d.

to be carried forward to the credit of the year 1933.

MINES.
The shipments of Pyrites during the year amounted to

597,313 tons, being practically the same as for the previous

year.

The additions to the Mines Property Acco~nts amounted

to f:29,728 5s. 3d. This expenditure was mainly incurred

on the construction of Workmen's Houses, on equipment of

the New Winding Shaft at Calañas, and on a Mineral Deposit.

During the past three years 116 Workmen's Houses, of a

three or four rooms and kitchen type, have been erected and

completed.

The sum of f:12,796 17s. 7d. has been written off for

depreciation on the Mines Property Accounts.

RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have been maín­

tained in good working order.

The additions to the Railway Property Accounts have

,amounted to f:1,460 18s. 6d.

The sum of f:5,OOO has again been written off the Shipping

Piers for depreciation.
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1:6,396 3 2

1,343 3 4

5,057 11 1

5,000 O °
4,953 8 8

7

METAL WORKS.

The market for the Works' products has cont inued in a

very depressed condit ion throughout the year.

The Capital additions during the year amounted to

1:503 8s. 8d., whil e the sum of 1:4,953 8s. 8d. ha s been written

off for depreciation.

VALUATION OF STOCKS.

The Stocks on hand at th e close of the year have, as usual ,

been carefully inventoried and va lued at moderate and safe

figures.

PROPERT Y ACCOUNTS.

The amounts written off Property and Plant for th e year

1932 have been :-

From Tharsis Mines Property Account,

From Corrales Property Account,

From Calañas Mine Property Account,

From Shipping Piers in Spain , '"

From Metal Works Property Account,

TOTAL, 1:22,750 6 3

The corresponding amount in the year

1931 was 1:28,929 8 9

DIRECTORS AND AUDITORS.

It is with deep regret that the Directors have to record

ths death of their highly esteemed and respected colleague,

M. Francois Alexis Ducoing, who passed away in Paris on

16th March , For the past twenty years he took a great

interest in the Company's affairs , and his loss is greatly

dep lored by the Board.
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In accordance with the Articles of Association and the

order oí retirement arranged, the foHowing Directors retire

at this time :-The Right Honourable LORD GLENCONNER,

Monsieur ALBERT J. J. l\IESSÉAN, and Hugh Brown, Esq.

They are all eligible for re-election, and again offer their

services to the Shareholders, and the Directors recommend

that they be returned to the Board.

The Auditors, ALEXANDER MooRE, Esq., C.A., and Sir

ROBERT C. ~1ACKENZIE, C.A., also retire at this time, but

offer themselves for re-appointment.

By order of the Directors,

W. P. RUTHERFORD,
Chairman.

UNIVERSIDAD DE HUELVA 2012



BALANCE SHEET

at 31st December, 1932,

AND

PROFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1932.
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THE THARSIS SULPHUR ANO COl

B A LANCE SHEET as Il t

================================~

CAPITAL AND LIABILITIES.
SHARE CAPITAL,

625,000 Shares of i:2 each, fuliy paid, • . i:l,250,OOO O O

GENERAL R ESERVE ACCOUNT, 150,000 O O

CREDITORS, including provísíons for specia l purposes, 186,76 5 J8
~!IL'"

PROFIT AND Loss ACCOUNT- P:

Bal ance brought forw ard from last year, i:93,46!l 18 5

Deduct 1931 Dividend, paíd 9th May, 1932, 62,500 O O

i:30,969 18 5

Add Net Profit for year per Profit and Loss Account, 40,067 11 5
71,037 9 10

YORK:
Al

l!JSCE)

i:l ,657,803 8

DEBTO

1'lVES1

CASH }

GLASGOW, 30th March, 1933.-This is the Balance Sh refenee
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CO PPER COMPANY, LIMITED.

PROPERTY AND ASSETS.

32,738 8 4

87,049 5 11

206,437 9 10

369,783 3 11

123,060 14 9

62,827 5

402 ,521 12 3

210,110 O 8

269,264 14 11

Original Value, Wrltten off
less Sundry Sales. till date.

1:742,166 9 4 1:692,642 5 3 1:4!l,524 4

48,690 O 5 48,690 O 5

S IN SPAIN,

Tharsis and Calañas,.

L~gunazo,

,uLWAYS AND SHIPPING
P IE RS IN SPAIN,

Permanent \Vay,

Rolling Stock, :

Shipping Piers,

O

O

18

, 9 10

\'ORK S BUILDINGS, MACHINERY
AND PLANT,

In Spain,

In Great Britaín,

1,267,454 5 O

736,588 2 7

875,424 5 2

660,053 2 7

392,029 19 10
,

76,535 O O

l!IS OELL ANEOU S Assers,

Patents, Loases, Concession
Rights, &c., 398,127 3 398, 127 3

1:4,074,922 8 3 1:3,230,608 O 3

STOCKS IN TRADE,

Stores and Produce in Spain,

Mineral in Opencasts and Preparatory Works,

Stores and Produce in Great Britain,

DEBTORS , -

LWEST ME N TS AT COST,

CASH AT BANKERS AND ON HAND,

190,559 5 4

346,216 8 9

33,694 O 3

113,587 18 10

89,154 5 2.

40,277 2

3 8 1:1,657,803 8 5

W. P . RUTHERFORD, Director.
T. G. HARDIE, Director.

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

ALEX. MOORE, C.A., Auditor.
R OBERT C. MACKENZIE, C.A ., Auditor.
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TH E THARSIS SULPHU R AND

PROFIT AND LOSS ACCOU NT

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

co
for

DmECTORS' FEEs,

CHARGES AccoUNT, including Management, Salaries, Income Tax,

Auditora' Fees, Law Expenses, Laboratory Expenses,

1:5,000 O O

46,396 l 8

GnOI

AMOUNT WRr=EN OFF I'ROPERTY AND PLANT­

In Spain,

In Britain,

1:17,7!J6 17 7

4,953 8 8

22,750 6

BALANCE, being net profit for year ending 31st December, 1932, 40,067 11

1:114,213 19
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AND COPPER COMPANY, LIMITED.
a U N,!, for th e Year ended 31st December, 1932.

=== = = === = = = = = ===== = = = = =
--Or.- -

) O O

3 1

GROSS PROFIT for year endina 31st Decemb er, 1932,

/

!1l4,213 19 4

/

) 6 3
/

//
- - - - - - - -- - - - - - - -

!1 14.2 13 19 4
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A UDIrr'ORS' REPORT.

1'0 tñe SHAREHOLDERS 01
'l'HE THARSIS SULPHUR AND COPPER COMPANY, LUIITED.

GENTLEMEN,

We have audited the Books of the Company,

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

1932, together with copies of the Balance Sheets and Accounts

at the Mines, which have been transmitted and specially reported

on to uso We have obtained all tbe information and explanatíons

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 affaire, 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 Inventaries and Valuations have

been duly certified by the Officials responsible therefor, and

give evidence of care and accuracy in their preparation.

Your obedient Servants,

ALEX. MOORE, C.A., Auditor.

ROBERT C. MACKENZIE, C.A., Auditor.

GLASGOW, 30tlt March, 1933.
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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, C.2, on Wednesday,
the 19th day of April, 1933, at 12 o'clock noon.

Mr. W . P . RUTHERFORD, Managing Director and Chairman
of the Board of Directors, presided.

The CRAIRl\IAN-I will ask the Secretary to read the notice
calling the meeting, and the Auditors' Rcport.

The SECRETARY (Mr. TRoMAs l\ICCUBBIN) read the notice
calling the meeting and certified that it had been published
in the various newspapers and issued to the Members in
accordance with the Articles of Association. He also read
the Audi~ors' Report from the Officia.l Balance Sheet.

The CHAIRl\IAN-Gentlemen, you have seen the Directors'
Report and the Statement of Accountsj- and, with )'our
permission, 1 will take them as read.

Before moving their adoption 1 wiII review briefly the more
salient points of the past year's working.

Our shipments of pyrites amounted to 597,313 tons, which
is the same, to within a few tons, as the shipments in 1931.

'I'he various operations at the Mines were carried out
normally throughout the year. Our difficulty cont inued to
be the necessary restriction oí our output, but und er thc
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circumstances of accentuated universal depression which held
last year this will not surprise any of you; we have inde ed
been fortuna te in being able to maintain our shipments in
a shrinking market.

The yea r's developm ent has added considerably to our
kn owledge of the new orebody at Calañas . Th e last completed
crosscut to the E ast traversed 102 metres (334 ft .) of pyrites
of exceIlent sulphur qua lity, and all indications point to this
discovery being an orebody of great magnitude, the full
extent of which will not be known for many years. Meantime
working stopes are being prepared in the section already
proved.

The Mines and Plant are in a good state of preparedness
for increased production when the market improves. We
continue to devote much attention to possible technical
improvements, and in this connect ion we took advantage of
this period of less activity to send our Chief Mining Engineer,
Mr. Gray, to the United States, where he was enabled by the
cour tesy of the l\l ining Companies to make himself acquainted
with American practic e. While every Mine has its own
particular problems which have to be solved by its own
Staff, such interchange of experience, which we ourselves
have always welcomed , is of undoubted benefit to any Mine
and to the industry as a whole.

The Works in this country experienced abad year due to
the stagnation in pig iron manufacture and the meagre demand
for our prin cipal producto We had hoped for an improve­
ment, as 1 indicated last year, as a result of the new fiscal
policy , bu t du e to large stocks and a decreasing World trade
this did not materialise. We can only wait and hope for an
improvement, of which th ere are now sorne indi cations.

Turning to the Accounts you will have seen that the various
items of the Balance Sheet vary very lit tle from last year.
Thc nct increase in " Works, Buildings, l\Iachinery and
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Plant" in Spain amounts to f:16,931 after depreciation.
We continued the erection of workmen's houses at our three
Centres and the equipment of the new winding shaft at Calañas.
You will be glad to know that this shaft is exceIlently placed
for the working of the new lode, although when it was started
with the object of serving the Eastern section of the main
lode the new discovery had not been made.

The market value of our investments is considerably in
excess of the cost at which they appear in the Balance Sheet.
On the liability side there is nothing on which 1 need comment,
and 1 think you will agree that the Balance Sheet shows a
sound position.

While we are fortunate in having a favourable Sterling
exchange in Spanish currency, the depreciation of the 1:
since it was divorced from Gold has had an adverse effect
on our business. Our net profit shows a decrease of 1:22,509
compared with the former year, and this is mostly accounted
for by dearer costs in Sterling consequent on the lower value
of the f: measured in pesetas.

Producing essential raw materials as we do, it is impossible
to think that the present state of affa írs will continue indefi­
nitely, but, on the other hand, in a complex international
depression such as we are experiencing it is impossible to
hazard an opinion as to when the turn wiIl come, even if it
is considered that the full depth has been reached.

Under these circumstances your Directors feel convinced
that it would be a mistaken policy to distribute the profit
made, and that the prudent course is to conserve it, so strength­
ening the Company's position during these difficult times and
until we can see the future more clearly.

We welcome our French colleagues who have come over
to be with us to-day, and in doing so Jet me say how much
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we miss our old friend Mr. Ducoing, to whose recent death
reference is made in the Report. For twenty years he served
on this Board, where, as a banker, his wise and prudent views
on financiaI questions were appreciated by his coHeagues.

1 shouId not like to concIude without taking the opportunity
which this Meeting affords me of saying a word in praise of
the members of the Staff, British and Spanish. Under
present circumstances their work is more trying than usual,
and it is disappointing to them as it is to all of us that the
result of their labour is not better, du e to circumstances
quite outside their control. 1 feel that you wouId like to
associate yourselves with these remarks.

1 now beg to move-" That the Statement of Accounts
and Balance Sheet, and the Reports of the Directors and
Auditors thereon, for the year ended 31st December, 1932,
be, and the same are hereby received, approved and adopted ;
and that the balance of 1:71,037 9s. Iüd. be carried forward
to the credit of the year 1933."

1\1. GASTON E. J. MEssÉAN-I have much pIeasure in
seconding the Chairman's motion.

The CHAmMAN-Before 1 put this motion to the Meeting,
if there are any Members who wouId like to make any remarks
01' to ask questions, this is their opportunity.

There being no qu estions, the CHAmMAN said- As there
are no questions , 1 take it that the motion which has been
put to the Meeting has been unanimousIy carried. (Applause.)

The CHAmMAN-Our next business is the re-election of the
Directors who retire at this time.

1\Ir. S. CRAWFORD HOGARTH-I have much pleasure in
proposing that the following Directors who retire at this
time be re-elected , nam ely :-Loru Gleuconner, 1\1. Albert
J . J . Messéan, and 1\11'. Hugh Brown.
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Mr. T. G. HARDIE-I have much pleasure in seconding this
motion.

The CHAIRl\1AN-I take it that you are agreeable to the
re-election of the retiring Directors mentioned.

The Meeting signified approval.

The CHAIRl\1AN-The next business is the re.appointment
of our Auditors.

Mr, ROBERT P. \V. SlIrITH-I have pleasure in moving that
~Ir. Alexander Moore, C.A., and Sir Robert CampbeIl
Mackenzíe, C.A., be paid the sum of f:350 for auditing the books
and accounts of the Company, and that they be re-appointed
Auditors for the current year.

Mr. S. W. MITCRELL-I have pleasure in seconding the
motion.

The CHAIRlIrAN-I take it, it is your pleasure that the
Auditors be re-appointed.

The motion was approved.

The CHAIRMAN-That, Gentlemen, cIoses our business here
to-day. 1 thank you very much for your attendance.

Mr. RUGR HOGARTH-Before we separate 1 think it is
fitting that a vote of thanks should be accorded to our
Chairman. We all realise the arduous and difficult state
prevailing in world conditions to-day, and we can appreciate
the amount of anxiety and worry which must be experienced
in the control of this Company. After this year of trade
depression, 1 am sure that al! the shareholders must feel
extremely gratified in finding the affairs of the Company in
such a satisfactory condition. 1 am sure you will join with
me in according a vote of thanks to Mr. Rutherford for his
services as Chairman and also for his unremitting care and
attention to the affairs of the Company in the 'past ,
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The CHAIRl'tIAN - I thank you very much, Sir , for YOllr
extremely kind remarks, and you, Gentlemen, for the very
cordial way in which you have responded.

The Meeting then terminated .
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THE THARSIS SULPHUR AND COPPER COMPANY, L1MITED.

REO/8TERED OFF/CE,

136 WBST GEORGE STREBT,

GLASGOW, C.2, 28th Mm'ch, 1934.

NOTICE IS HEREBY GIVEN, TlIAT THE AN!\uAL ORDINARY GE!\ERAL

MEETI!\G OF THE 'l'HARSIS SULPHUR A!\D COPPER COMPANY, LIMITED,

will be held within the OFFICE OF THE COMPAl\Y, 136 West George

Street, Glasgow, on IVednesday, the 11 th day of April, 1934, at

Tueiue o'clock, Noon, for the purpose of rece iving and considering

the Statement of Accounts and Balance Sheet, and the Reports of the

Di rectors and Auditora thereon, for the year ended 31st December

last, and to elect Directors and Auditora in the place of those

retiring.

Holders of Share 'Varrants to Bearer will receive Certificates

admitting them to the Meeting on depositing their Warrants, in

accordance with the Articles of Association, three days prior to the

l\Ieeting, at the Registered Office of the Company in Glasgow.

The Transfer Books will be closed from the 2nd to the 11 th

April, both days inclusive.

By ORDER OF THE BOARD,

TROMAS l\IcCUBBIN, Secretary.

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



THE

THARSIS SULPHUR AND COPPER COMPANY,

LIMITED.

~ ... "

BOARD OF DIRECTORS.

W. P. RUTHERFORD, Esq., A.R.S.M., 1I. Inst.~1.M., Glasgow,

Chairman and Jfa naging Director.

) 1. F~LlX A. L. LEPHI:-ICE-R¡:-IGUET, Paria.

"I'he Right Hon. SIR HBRBERT E. ~1AXWELL, Bt ., of Monreith, K. 'l'., P.C.

S. CHAWFORD HOGARTH, Esq., Glasgo w.

'l'HOMAS G. HARDIE, Esq ., Glasgow.

)1. GASTO:-l E. J. ",IESS~A:-I, Paris.

"'rhe Right Hon. LORD GLE~CO~~~ER , of GIen.

M. ALBJJ:R'l' J . J. )IEss~A~, Pa ris .

HUGH Bnowx, Esq., Glasgow .

THOMAS ~IcCuBBI~, Sec1·etm·'!I.
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REPORT BY THE DIRECTüR5.

To the ORDINARY GENERAL MEE'.rING OF THE SHAREHOLDERS

to be held within the REGISTERED OFFICE OF THE

COl\IPANY, at 136 \VEST GEORGE STREET, GLASGOW,

on lVednesday, 11th April, 1934, at Twelve o'clock,

Noon ,

The Directors have pleasure in submitting to the Share­

holders their Annual Report and Statement of Accounts for

the year ended 31st December, 1933.

REVENDE.

The Gross Profit for the year per Profit

and Loss Account amounts to o.. 1:109,655 19 1

From which there is deducted Administra-

tion Expenses and Depreciation amounting

to 65,943 O 6

leaving a Net Profit for the year of 1:43,712 18 7
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Th e Directors consíder it is desirable to conserve the

Company 's resources, owing to the genera l depression of world

trad e and t he uncertainty of international exchanges. They,

therefore, recommend that no distribution of profits be made

at this t ime, and that the net profit of f43,712 ISs. 7d. be

addec1 to the balance of f 71,037 98. IOd. brought forward

from th e prevíous year, inaking a total of fIl4, 7i50 Ss. ;)e1..

t o be carriec1 forward to the credit of the year 1934.

MINES.

Throughout t he past yea r, wor k in a ll depa rtments at t he

Mines was carriec1 on steadi ly and in ayer)' sa t isfac to ry

manner. Th e development of our New Mine at Calañas has

continued to preve eminently sa tisfactor v.

As in former years, all our Mineral requirements ha ve been

drawn from Calañas ~rine and Sierra Bullones opencast at

Tharsis.

Th e shipments of Pyrites c1uring the year amountcc1 to

596,771 tons, as compared with 597,2S5 tons during the

previous year, a decrease of 514 tons.

RAILWAYS AND PIERS.

The Permanent \Vay and RoII.ing Stock ha ve been mam­

tain ed, as usual, in good working order, and the traffic has

been c1ealt with satisfactorily .

The Shi pping Piers at Huelva have al so been ma in tained

in good working condition ,
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METAL WORKS.

The position at the Metal Works has remained unfavourable

throughout th e year. The sales of Iron Ore were still much

below norm al , due to the prevailing condition in the Iron

Trade in this country. Prices of our produ cts also continued

very low.

VALUATION OF STOCKS.

The valu ation of th e Stocks at the close of the yea r, both

in this country a~d in Spain , has, as usual , received careful

attention. They have been inv entoried and va lued at very

moderate and safe figures.

PROPERTY ACCOUNTS.

The additions to th e Property and Plant Accounts for th e

year 1933 amounted to f23 ,664 16s. Id. Thi s exp enditure was

principalIy incurred on th e surface instalIation for our New

:Mine at Calañas.

The amounts written off for depréciation

From Tharsis Mines Property Account,

From Corrales Property Account,

From Calañas Mine Property Account, . ..

From Shipping Piers in Spain , ...

From Metal Works Property Account, ...

have been :-

;1;4,301 19 3

3,194 12 4

5,636 4 1

7,000 O O

4,981 10 O

f25, 1l4 5 8

The correspon ding amount in 1932 was f?2,750 6 3
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DIRECTORS AND AUDITORS.

In accordan ce with the Articles of Association and the

order of retirement arranged, the foHowing Directors retire

a t this tim e :-M. Félix A. L. Leprince-Ringuet, Th e Right

Hon. Sir Herbert E. Maxwell, Bt. , K.T. , P. C., and S. Crawford

Hogarth, Esq. They are all eligible for re-election, and

again offer th eir services to the Shareholders, and the Directors

recommend that th ey be returned to the Board.

The Auditors, Sir Rob ert C. Mackenzie, C.A., and

Alexander Moore , Esq. , C.A., also retire at this time, and

offer themselves for re-appointment.

By order of the Directors,

W. P . RUTHERFORD,

Chairman.
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BALANCE SHEET

at 31st December, 1933,

AND

PROFIT AND LOSS ACCOUNT

[or the Year ended 31st December, 1933.
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THE THARSIS SULPHUR AN D

BALANCE SHEET as at

CAPITAL AND LIABILITIES.

COF

51s t I

=--

SHAR E CAPITAL,

625,000 Shares of :1:2 each, fully pa id, .

GENERAL R ESERVE Accorrs-r,

. Ll,250,000 O O

150,0 00 O O

M I NE S

CREDITOns, including provisions for specia l purposes,

PnOFIT .un> Loss Accocxr-c-

Balance brought forward frorn last year, •

Add Ket Profit for year per Profit and Loss Account,

:1:71,037 9 10

43,712 18 7

168,212 12 io

114,750 8 (}

:1:1,682,963 3

R AILW
p ¡

\Y ORK:
Al!

M IS CE J

ST OCK:

D E BT e

INvEs~

CASH

GLASGOW, 22nd March, 1934.- This is the Balance Sheet reíerr e
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~ COP P E R COMPANY, LIMITED.

31s t D e c e mber , 1933 .

==================
PROPERTY AND ASSETS.

Original Yalue, Wrltten off
less Sundry Sales. tlll date.

MINES IN SPAIN,

Tharsis and Calañas,. 1:742,166 9 4 1:692,642 5 3 .E49,524 4

Lagunazo, 48,690 O 5 48,690 O 5

RAILWAYS AND SHIPPING
PIERS IN SPAIN,

Permanent Way, 402,514 2 4 369,783 3 Il 32,730 18 5

Rolling Stock, - 209,823 7 5 123,060 14 9 86,762 12 8

Shipping Piers, 269,264 14 II 69,827 5 199,437 9 10

WORKS BUILDINGS, l\L~CHINE&Y

AND PLANT,

In Spain, 1,291,381 14 3 888,557 O l O 402,824 13 5

In Great Britaln, 736,619 12 7 665,034 12 7 71,585 O O

l\IISCELLANEOUS Assars,

Patents, Loases, Concession
Rights, &c., 398, 127 3 398, 127 3

1:4,098,587 4 4 1:3,255,722 5 Il

STOCKS IN TRADE,

Stores and Produce in Spain, •

Mineral in Opencasts and Preparatory ' Vorks,

Stores and Produce in Great Britain,

DEBTORS, -

INVESTMENTS AT 0& UNDER COST,

CAsa AT BANKERS AND ON HAND,

168,223 18 5

337,950 5 3

26,984 12

106,lIl lO 9

47,370 4 4

153,457 12 O

1:1,682,963 1 3

W . P. RUTHERFORD, Director.
S. CRA WFORD HOGARTH, Director.

referr ed to in our Report to the Shareholders of this date.

R OBERT C. MACKENZIE, C.A., Auditor .
AL E X . MOORE, C.A., AuditM.
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THE THARSlS SULPHUR AND

PROFIT AND LOSS ACCOU NT

- - Dr.--

COI

fo r 1

I DIRECTORS' FEEs,

CHARGES ACCOUNT, incl uding l\1anagement, Salaries, Income Tax,

Auditors' F ees, Law Expenses, Laboratory Expenses,

1:5,000 O O

35,828 14 10

AMOUNT \VRITl'EN OFF PROPERTY AND l'LANT­

In Spain,

In Britain,

1:20,132 15 8

4,981 10 O

25,114 5 8

BALANCE, being net profit for year ending 31st December, 1933, 43,712 18 7

1:109,655 19
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8

7

COPPER COMPANY, LIMITED.
ro l' the Yeal' ended 81st Decerrrber-, 1988.

--Or.--

GROSS PROFIT for year ending 31st December , 1933,

/

/
f:109,655 19 1
/

n09,655 19 1
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AU DI'rOR8' REPORT. •

'1'0 the SHAREHOLDERS of

'l'HE THARSI S S ULPHUR A~D C OPPER CO)IPA~Y, LIblITED.

GENTLEMEN,

We have audited the Books of the Company,

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

1933, together with copies of the Balance Sheets and Accouuts

at the Mines, which have been transmitted and specially reported

on to uso We have obtained all the informat ion aud 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 gi ven to us, and as shown by the Books of

the Company.

The whole Accounts have been presented to us in th e usual

satisfactory mann er, and the Inventories and Valuations have

been duly cer tified by the Officials responsible th erefor, and

give evidence of eare and accuracy in their pr eparation.

Your obedien t Servants,

ROBER'J ' C. lIIACKENZIE, C.A., Auditor.

AL EX. MOORE, C.A., Auditor,

GLASGOW, f22nd M arch, 1934.
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REPORT OF THE PROCEEDINGS
AT THB

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF

{ige tgarsis ~u{~gur altb <lLoppcr
<lL1Jm~any t Jintiteh t

HELlJ WITHI N THE

OFFICE OF 'rilE OOMPANY,
136 WEST GEORGE STREET. GLASGOW. C.2.

ON WEDNESDAY. 1 1TH APRIL. 1934.

GLASGO W:

PRINTE D BY J AMES C. ER SKINE & SONS, 172 B~TH STREET.

1 9 3 4.
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REPORT.

The Annual Ordinary Genera l Meeting of the l\Iem bers oí
The Tharsis Sulphur and Copper Company, Limited ,
was held within tho Office oí the Company, 136 West
George Street, Glasgow, C.2., on Wednesday, t he
ll th rlay oí April , 1934, at 12 o'clock noon.

Mr, W. P. R UTHERFORD, NIanaging Director and Cha irman
oí t he Board oí Directors , presided.

Th e CHAIRlIIAN-I wiII as k t he Secretary to read th e notice
ca lling th is meeting, and following th at , to read t he Auditora'
R epor t.

The SECRETARY (Mr, THor.IAs l\ICCUBBIN) read t he noti ce
ca lling the meeting, and cert ified th at it had been published
in t he va rious newspap ers and issued to the Members in
accordance with t he Articles oí Association. H e a lso rearl
t he Audito ra' Repor t from t he Offícial Balan ce Sheet.

The CHAIRMAN- I presume th at yon agree to take the
Direetors' Report and t he Statement oí Accounts as rcad .
(Applause.)

The year 1933 under review was remarkably similar in th e
Company's nffnirs to its irum edi nte predecessor,

T he shipmenta oí pyritcs at 5f1G,771 to ns fell short by only
514 tons oí t hc 1932 shipmcnts, and t he net profit, oí 1:43,712
compares with t he previons year's amount of 1:40,067.

If we have not appree iably advan eed in our trading resul ts
neither hav e we fall en back, F or a Company engaged in
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International Trad e, and 1 would emphasiso th at t he World
is onr l\Iarket, we mnst, 1 think, be satisfied with t his resnl t
under t he prevailing circnmstances.

1 have recen t IY re t urned rfro m aIt extended visit t o th e
Properties in Spain, and can ass ure yo n regarding t heir
satisfac to ry position .

At Thar sis t he removal of overburden from the Sierra
Bullones Opencast is in large measure complete d, leav íng th e
ore within the area of t he scheme un covered to be mined by
t he " mill" or "glory hole " method by whi ch all hand
Ioading is eliminated . The underground workings opened
in th e virgin lode on the 14th Fl oor 60 metres below the
bottom limit of the opencast ha ve reach ed the production
stage.

Th e North Lode Opencast where we stopped th e removal
of overburden in t he ex tension scheme in 1923, due to th e
want of dernand , remains closed , In view of our discovery
at Calañas, its restart is postponed , bu t it is t here to come '
in to our programme as and whe n req uired .

Our well-equipped work shops and fonndry at Tharsis ,
besídes their primary objec t of looking afte r repairs , are
mannfacturing a varied assortment of a rticles reqnired for
t he Mines and R ail ways, and our mech ani cal engineers have
shown mu ch ingenuity in t his respecto Spain has a very
high import tariff, and as the duti es are payabl e in gold, t heir
paym en t has become a particnlarly onero us charge in our
depreciated sterling.

At Calañas t he main feature of interest is t he development
of t he new lode which we were so fortunate to discover sorne
years ago in our mining Iands t here. As yo u lmow, we are
employing sur plus miners on t his development , t hus keepin g
our skilled men on most effect ive work. ' Ve have now proved
the lode on t he l Oth Fl oor over a length from West to East
of 400 metres and an ave rage width of 70 metres, and the
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development continues Eastwards. vVe are al so sinking to
the 14th Floor. Everyopening in the mass whether in
crosscuts 01' sinkings shows massive pyrites of a uniformly
excellent quality . At the new Algaida shaft the winding
engines are in place, an d we arc now working a t the crushing
plant scction ancl the head frame to complete the whole
instal!ation next year , (Applause.)

Befor e conc luding this survey of our Mines 1 shoulcl
like to express our apprec iat ion of the Managers and th eir
Staff. MI'. Rankin , who was in charge of the Administration
in Spain, retired last year afte r 37 years of faithful service,
and has been succeedecl by his assistant, MI'. Muir, who has
alreacly been many years with us in Spain.

Our bu siness in Great Britain clid not show any substantia l
improvement last year . Our principal interest so fa r as th e
Works are conce rned is the sa le of purple iron ore to th e
blast furnaces. Th ere was a better demand for t his product,
which enablecl us to reduce our stocks, but th e pri ces obtain ­
a ble were very low. \Ve restarted our Glasgow Works in
December last , and we have quite recently restarted at
H ebburn on a reduced sca le.

While it is sa t isfac to ry that we can now fincl some sale
for our Works ' proclucts, both iron ore and eopper remain
at very low pri ce levels.

Turning to t he Accounts, there is nothing in t he Balan ce
Sheet th a t 1 neecl to eomment on exce pt to say th at Invest­
ments are recluced by t he sale of Spanish Government Gold
Bonds which we held , and in consequence the cash position
is corresponclingly inereased .

Befor e putting the motion to t he l\leeting 1 should like to
say somoth ing ab ont th e genera l ont look and sorne of th e
reasons why your .Directors feel that it woulcl be unwi se to
distribute the profit atothis tim e.
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It would appear from the, so far incomplet e, stut ist ics
which we have that "the decline in the World consumption
of pyrites which set in some time in 1930 was arrested last
year , and that th ere is now sorne upward movement. While
this is a hop eful sign , it is too soon ye t to judge if it will
continue and spread, especial!y as some of th e most important
consuming Countries in Europe show no improvement.

The question of International exchanges remains one of
complete uncertainty.

Our products are soId almost entirely in sterling, ami it
has been impossible undel' the prevailing conditions of trade
to increase priees to compensate for the depreciation of our
currency. This has had no marked effect in this Country
where the purchasing power of the 1: has been maintained ,
but when we purchase Spanish currency to pay for our wages
and stores bought in Spain we feel the ful! effect of the depre­
ciation which, since September, 1931, has continued pro­
gr ssively against uso Let me give you somc figures: 'I'he
av erage pound-peseta exchange was 41.92 pesetas to th e 1:
in 1930, 49.43 up to the 21st September , l!J31, (th e date of
departure from gold) ami 47.64 for the full year , 43.71 for
1932, 3H.S3 for 1933, and at thc mom ent it is 37·(j9. 'I'hese
quotations tel! you al! that can he sa id on thi s subjec t, and
show the necessíty for fol!owing a caut ious policy .

Since the chango of rcgime in Spain mu ch Icgislation of th e
social order has been introduced putting new obligutions on
employers. 1 might her e useful!y mention th at your Company
is a member of the Mines Employers ' Association of Huelva,
which, under the very abl o presidency of D. Manu el Fernandez­
Balbuena, a mining engincer and man of business with an
exceptional expe rience of th e pyrites min es and trade, has
rendered invaluable help through thi s plethora of legislation
and taxation mattcrs.

There exists considera ble unemployment in th e Province
of Huelva, ami in a Country where there is no unemployment
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insuran ce an employer feels a moral obligati on to keop his
regular work ers employed so far as he possibly can . \Ve
have endea voured to do this by anticipating useful and
necessary work, and we feel that this has been apprec iated
by our workpeople. But it means expendit ure whi ch , under
different circums tances, we would postpone.

1 trust that t his survey of our position has shown yo u th at
it is st ill necessary to foIlow a ca ut ious and conservative
poliey by conser ving our resources, Any disappointment
must be tempered by the knowledge that by this temporary
sacrifiee your Company is assured of the liquidity so necessary
during these very difficult and uncertain times.

1 now beg to move-" That the Statement of Accounts
and Balance Sheet, and the Reports of the Directora and
Auditora thereon for the year ended 31st December, 1933,
be, and the same are hereby received, approved and adopted ;
ami that th e balance of .f:1l4,750 8s. 5d. be earried forward
to th e eredit of the year 1934. " 1 wiIl ask someone to second
this motion .

M. F ÉLIX A. L. LEl'HINCE-l{rNGUET-I ha ve plcasuro m
seco nding th e motion put by the Cha irman .

Th e CUAIRlIIAN-Before 1 put th e motion to the Meet ing,
if there are an y members who would Iike to ask uny questions
or to make any remarks, t his is th eir opportunity.

Th ere being no questi ons, the CUAIRMAN sa id-I tak e it
that this moti on is passed by th e Meeting. [Applnuse.)

The CUAIRl\IAN- OUr nex t business to-day is the rc-electi on
of t he Directora who retire at thi s time.

l\1r. H uou BIWWN-l havo much pleasure in proposing
that the following Directors who retire at this time be re­
electe d, namely :-l\'lonsieur Félix A. L. Leprinee-Ringuet ,
the Right Hon. Sir Herbert E. Maxwell, Bt. , and Mr. S.
Crawford Hogarth,
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Lord GLENCONNER- I have much pl easure in seconding
the motion.

The CHAIRMAN-I take it, Gentlemen , th at you agree to
the re-election of our retiring Directors. (Applause.)

The CHAIRMAN-Our next bu siness is the re-appointment
of the Auditors .

Mr. ROBERT SMITH-I have much pl easure in moving that
Sir Robert Carnpbell Mackenzie, C.A., and MI'. AIexander
Moore , C.A., be paid the sum of f350 for auditing the books
and accounts of the Cornpany, and that thcy be re-appointed
for the current year.

MI'. DANIEL AIlW-I havo much pleasure in seconding
the motion.

THE CHAIltMAN- I take it that you agree to th e re-election
of the Auditors for the year.

The Meeting signified approval of the resolution.

Th e CHAIlU\IAN-Tha t , Gentlemen, completes our bu siness
at this time.

Mr. H UGH H OGARTH-Gentlemen , 1 think it would be
ungraciou s of us if we separate d without according a vote of
thanks to our Chair man, not onIy for presiding at our meeting
to-day, but also for th e great care and a t ten t ion which he has
given to our interests during th e past year. In doing so,
1 should like to ass ure him of the great confidencc and trust
which we pla ce in "his man agem ent. lt is , of course , dis­
appointíng to us t hat anot her year has passed without th e
payment of a dividend, but after hearing th e very fuU and
complete explanat ion which th e Chairman has given of th e
reasons leading uJl to this decision, 1 feel th at 1 arn express ing
the opinion of a ll th e sharcholde rs present. that this is a wise
and prudent de cision. Although th e pr?fits of Iast year are
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not of snffic icnt magnitude to jnstify a dividcn rl, it is
satisfac tory to kn ow that a profit has been made. 1 have
great pleasure in proposing a very hearty vote of th anks to
onr Cha irman. (Applau se. )

Th e CHAm lllAN- I thank you for the very kínd way in
whi ch you hav e referrec! to myself. 1 partioularl y t hank
yo u on behalf of myself and my colleag nes on the Board for
yo ur remarks with regard to our policy , which we are con­
vince c! is th e abso lutely righ t t hing to do in th ese very abnormal
times. It is very pleasing to us to know th at th e shareholclers
ag ree wit h us in t his conse rvative policy. 1 th ank yo n very
mu cho

Th e Meeting t hen terminatec!.
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THE THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

REI1/8TEREO OFF/CE,

136 WBBT GBOHGB STHBET,

GLASGOW, C.2, 3rd April, 1935.

NOTICE IS REREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL

MEETING OF THE 'I'HARSIS SULPHUR AND COPPER COMPANY, LUlITED,

will be held within the OFFICE OF THE COMPANY, 136 West George

.Street, Glasgow, on JVednesday, the 17th day of AP1'il, 1935, at

Twelve o'clock, N oon, for the purpose of receiving and considering

the Statement of Accounts and Balance Sheet, and the Reports of the

Directora and Auditora thereon, for the year ended 31st December

~ast ; to sanction the declaration of a Dividend, and to elect Directors

..and Auditors in the place of those retiring.

The Transfer Books will be closed from the 8th to the 17th

.April, both days inclusive.

By ORDER OF THE BOARD,

TROMAS McCUBBIN, Seeretarp,
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THE THARSIS SULPHUR AND COPPER COMPANY.
LIMITED.

BOARD OF DIRECTORS.

W. P. RUTHERFORD, Esq ., A.R.S.M., l\Ll nst.M.M., Glasgow,

Chairman and Managing Director.

'l'HOMAS G. HAllDIE, Esq ., Glasgow.

M. GASTON K J . l\IKSS~AN, Paria.

The Right Hon. LORD GLENCONNNER, of Glen.

M. ALBERT J. J . l\[H:SS~AN, Paris,

HUGH BROWN, Esq. , Glasgow .

M. FiLIX A. L. LEPIUNCK-RINGUET, Paria.
•

The Rigbt Hon. Sir HERBEHT E. MAXWELL, Bt., of Monreith, K.T ., P.C.

S. CRAWFOHD HOGAHTH, Esq., Glasgow.

TROMAS MCCUBBIN, Secretarp ,
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REPORT BY THE DIRECTORS

To the ORDINARY GENERAL MEETING OF THE SHAREHOLDERS

to be held within the REGISTERED OFFICE OF THE

COMPANY, at 136 WEST GEORGE STREET, GLASGOW,

on JVednesday, 17th April, 1935, at Twelve o'clock,

Noon.

The Directors have pleasure in submitting to the Share­
holders their Annual Report and Statement of Accounts for
the year ended 31st December, 1934.

RE VENDE .

The Net Profit earned on the year's
operations amounts to f:62,616 14 10

which with the balance brought forward from
the previous year amounting to 114,750 8 5

makes a total of n 77,367 3 3

The Directors recommend the payment
of a Dividend of 5 per cent. on the Capital
of the Company, which wiII absorb 62,500 O O

leaving a balance to be carried forward of f:114,867 3 3

The above Dividend, less Income Tax, will be payable
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on and after Wednesday, 8th :M:ay next, as follows :-

(1) To holders of Registered Shares by Dividend Warrants
payable at the Bank of Scotland, London.

(2) To holders of Coupons of Share Warrants to Bearer
(Coupon No. 48) 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.

MINES.

Notwithstanding the political disturbances in Spain, work
at all centres was carried out almost uninterruptedly, the
only repercussion being one day's peaceful stoppage at the
time of the revolt in the North. The development of the
lodes proceeded satisfactorily in all parts.

AH our requirements of Mineral have been drawn from
Calañas Mine and Sierra Bullones Lode at Tharsis.

During the year the value of the 1: in terms of Pesetas was
considerably less favourable compared with the exchange of
the previous year.

The additions to the Property Accounts for Buildings,
Machinery and Plant required during the year have amounted
to ílO,308 16s. 9d. The amount written off for depreciation
has been íl3,871 7s. Od.; thus there is a reduction of
1:3,562 lOs. 3d. on these accounts for the year.

RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have been main­
tained in good working order and all traffic has been
satisfactorily dealt with.

The Shipping Piers at Huelva have been maintained in an
efficient condition and have served us well during the year,
all vessels loaded having received very good despatch. The
sum of 1:7,000 has again been written off the Piers for de­
preciation.
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Our shipments of Pyrites amounted to 610,827 tons. This
represents an increase of 14,056 tons on the quantity shipped
during 1933.

METAL WORKS.

The quantity of Ore treated at the Metal Works in Great
Britain amounted to 71,340 tons.

The sales of our Works Products show a considerable
increase in tonnage as compared with last year, but prices
continued at a very low level throughout t he year.

The additions to Capital Account during the year amounted
to 1:650 lOs. Od. and the sum of 1:3,885 lOs. Od. has been
written off .for depreciation, making a net decrease of 1:3,235
on these accounts for the yea r.

VALUATIONS.

The valuation of the Stocks on hand at the close of the
year, both in Spain and Great Br itain, has received careful
attention. AH Stocks have been inventoried and va lued at
cost or market value whichever was the lower.

DEPRECIATION.

The amounts written off for depreciation have been as
follows :-

Tharsis Mines Property Account

Corrales Property Account

Calañas Mine Property Account

Shipping Piers in Spain .. .

Metal Works in Great Britain ...

Total

1:6,049 17 7

1,018 5 3

6,803 4 2

7,000 ° °
3,885 10 °

1:24,756 17 °
The corresponding amount in 1933 was .... 1:25,114 5 8
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DIRECTORS AND AUDITORS.

In accordance with the Articles of Association, the folIowing
Directors retire at this time :-Thomas G. Hardie, Esq.,
M. Gaston E. J. Messéan, and the Rt. Hon. Lord Glenconner.
They are alI eligible for re-election, and again offer their services
to the Shareholders . The Directors recommend that they be
returned to the Board.

The Auditors, Alexander Moore, Esq., C.A., and Sir Robert
C. Mackenzie, C.A., also retire at this time and offer themselves
for re-appointment.

By Order of the Directors,

W. P. RUTHERFOR D,
Chairman .
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BALANCE SHEET

at 31st December, 1934,

AND

PHOFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1934.
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THE THARSIS SULPHUR AN D coJi

B A L AN C E SHEET as at

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

SRABE CAPITAL,

625,000 Shares of !2 eaeh, fulIy paid, .

GENERAL RESERVE ACCOUNT,

CREDITORS, including provísions for spec la l p urposes,

. !1,250,000 O O

150,000 O O

175,696 16 4

PROFIT AND Loss ACCOUNT-

Balance brought forward from last year , •

Add Net Profit for yea r per Profit and Loss Account,

! 1l 4, 750 8 5

62,6 16 14 10
177,367 3 3

!l,753,063 19 7

WORR
A:.

lIUSOR

STOC!

DEB1

INVE

CASB

GLASGOW, 27th March, 1935.-This is the Balance Shee t refer
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D COPPER COMPANY, LIMITED.

t Stst Dece m b e p, 1984.

PROPERTY AND ASSETS.
Oríglnal Value, Wrltten off

less Sundry Sales. tlll date•
O .MINES IN SPAIN,

Tharsis and Calañas, . 1:742,166 9 4 1:692,642 5 3 1:49,524 4
O

Lagunazo, 48,690 O 5 48,690 O 5

4 R,\ILWAYS AND SWPPING
P m RS IN SPAIN,

Perrnanent \Vay, 402,482 2 9 369,783 3 11 32,698 18 10

Rolling Stock, • 209,344 13 5 123,060 14 9 86,283 18 8

3 Shipping Piers, 269,264 14 11 76,827 5 192,437 9 10

WORKS BUILDINGS, MACHINERY
AND PLANT,

I n Spain, 1,301,690 11 O 902,428 7 10 399,262 3 2

I n Great Britaín, 737,270 2 7 668,920 2 7 68,350 O O

MISCELLANEOUS ASSETS,

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

1:4,109,035 17 6 1:3,280,479 2 11

STOCKS IN TRADE,

Stores and Produce in Spain, •

Mineral in Opencas ts and Preparatory Works,

Stores and Produce in Great Britain,

DEBTORS, •

INVEsTMENTs AT OR UNDER COST,

CASH AT BANKERS AND ON HAND,

169,888 2 5

336,181 11 2

42,377 15 3

102,390 O 2

172,742 2 5

100,927 13 7

1:1,753,063 19 7

W. P . R UTHERFOR D, Di rector.
HUGH BROWN , Director.

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

ALEX. MOORE, C.A., Auditor.
R OBERT C. l\JACKENZill. C.A. , Auditor,
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DIRECTORa' YEES,

THE THAR818 8ULPHUR AND

PROFIT AND LOSS ACCOU NT

1:5,000 O O
GROSS

CRARGES ACCOUNT, including Management, Salaries, Income Tax,

Auditora' Fees, Law Expenses, Laboratory Expenses, 27,923 4 II

AMOUNT \VRl'lTEN OFF PROPERTY AND PLANT­

In Spain,

In Britain,

. 1:20,871 7 O

3,885 10 O

24,756 17 O

BALANCE, being net profit for year ending 31st December, 1934, 62,616 14 10

U20,296 16 9

UNIVERSIDAD DE HUELVA 2012



ID
~1'

=

o

1I

o

10

9

¡;OP P E R COMPANY, LIMITED.

for the Y ear ended 31st Decernber-, 1934.

GROSS PROFIT for Yflar endina 31st Decernber, 1934,

/

e».

. E120,296 16 9

E120,296 16 9
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A UDI'rOR8' REPORT.

To the SHAREHOLDERS of

'l'HE THARBIS SULPHUR AND COPPER COMPANY, LmITED.

GENTLEMEN,

We have audited the Books of the Company,

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

1934, together with copies of the Balance She~ts and Accounts

at the Mines, which have been transmitted 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 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 have

been duly certified by the Officials responsible therefor, and

give evidence of care and accuracy in their preparation,

y our obedien t Servants,

ALEX. MOORE, C.A., Auditor.

ROBERT C. MACKENZIE, C.A., Audito»,

GLASGOW, ero. Jlarch, 1935.
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·, REPORT OF THE PROOEEDINGS
. AT THE

ANNUAL ORDINARY GENERAL MEETING

OF THE ME MBERS OF

óLge 'ij[garsis Su{ugur anb atopper
QCllmpan~, Jimiteh,

OFFICE OF rl'HE OOMPANY,
136 WEST GEORGE STREET, GLASGOW. C .2,

ON WEDNESDAX, 17TH APRIL. 1935.

q L AS G O W:

P RINTIW BY JAM ES C. ER SKINE & SONS, li2 BATH STRI!:I!:T.

19 3 5.
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REPORT.

The Annual Ordinary General Meeting of the Members of
'I'he Tharsís Sulphur and Copper Company, Limited,
was held within the Office of the Company, 136 West
George Street, Glasgow, C.2., on Wednesday, the
17th day of April, 1935, at 12 o'cloek noon.

MI'. W. P. R UTHERFüRD, Managing Director ami Chairman
of the Board of Directors, presided.

The SECRETARY (MI'. TRüMAS MCCUBBIN) read the notice
ealling the meeting, and the Auditors' Report.

The CHAIRlIlAK-Gentlemen, 1 presume that you agree to
take the Directors' Rcport ami the Statement of Accounts ,
which have been circulated, as read.

Before asking you to approve them 1 will review briefly
the principal iterns of interest concerning our operations
during last year.

As you doubtless read in the press at the time, Spain ex­
perienced an armed revolt in October lasto The South of the
Country generally remained peaceful, and we ourselves were
fortunate to escape with one day's stoppage at our three
Centres. With this slight exception work was carried out
uninterruptedly throughout the year.

Investigation work during the year added 150 metres to
the pro ved length of the new ore-mass at Calañas on the

.r

UNIVERSIDAD DE HUELVA 2012



4

10th level, With th e last erosseut in ore we ha ve, in the
meantime, sto ppe d longitudinal development ami are con­
eentra t ing on op ening up t he 14t h level where indi eations
point to exeep t ional wid th s and favourable mining eond it ions .

Exeept to say that we eont inue to experiment and seareh
for further eeonomies, th ere is nothing further 1 need say
about the teehnieal aspeet of our operations in Spain.

Th e pyrites market showed an expansion last year in
whieh we partieipated to some exte nt, our total shipments
at 610,827 to ns being 14,056 tons more th an our shipments
in 1933.

Th e Mine Owners' Assoeiation in Huelva has devoted its
attention larg ely to the question of taxation, and we hop o
that as a resu lt some needed relief will eventually be con­
ceded to th e Pyrites Mining Industry of Spain.

Your Direetors have decided to ernbark tentatively and on
a small scale on a new enterprise. I t is the ext rae t ion of gold
and silver by the Cyanide proeess from gossa n 0 1' outc rop
material. Th c So uth Lodo at Tharsis is covered by a mantle
of siliceous iron ox ide, t he rcsul b of eomplete oxidation of whut
originally \VaH pyri tcs, 'I' h is ma terial \VaH exru nined severa ]
yoars ago by un cng incer who had cxpe r icnco of tl'eating
similar ground for thc reeovery of go ld. His preliminury
roport was Iavourable, bu t , unfortunatcly , he died at Th arsis
beforc his invcstigations were complcted. Th e high ste r ling
value of gold has prolllpted UH to rcnew t.his iuvcstiga uiou
where it was left off more part ícul urly on th e sido of metal­
lurgieal treatmen t and planto

\Ve are now satisficd th at this rather unusual pr oposition
offers reasonable prospects of success , and your Directora havo
decided to proceed with th e erection of on e uni t of plant.

The mention of gold is apt to raise visions of wea lth which
in our case wou ld not be justified. The material is low grade
and the scheme is made possiblc largely due to th e faet that
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t he gassan does not require to be mined . Th er e is no overo
burden ; t he ore is auriferous from t he su rface and wil! be
load ed by rncchani cal diggcr . 'I' his is a n interesting s id~.line
to our main busin ess which we hop e will supp lement our
profits. 1 should add t hat we do not cxpect to ha ve t he plant
in operation before at earliest ayear hcnce, but 1 hav e tho ught
it righ t to take th is opport unity of informing you of this minor
proj ect.

Our Business in th is Country as represen ted by our Metal
Works impr oved only slightly . Th e price of imported iron
ore remains very low and t his rules the price of our purple
(iron) ore while coppe r rul ed at a stiU lower price t han in the
previous year, esta blishing a low record.

Our Commercia l Agreemen t with the Rio Tinto Company
oxpi red at the end of last year . 1 am glad to be able to inforrn
you t hat a new Agreem en t has been con cluded for close
co-operation in the marketing of our ores. This, together with
our established co-operation in Spa in in the Mine Owners'
Association ens ures complete understanding a t ail points of
contact wit h t hese fr iends. Th o two Companics jointly ar e
prep urcd to cntcr into Agrcements with ot.hcr I'yri tes Pro­
ducers aud ulrca dy t hroug li Agrcements eouc ludcd t horc
ex ists a largc mensu re of co-opcrat.iou in t he Pyritcs Trado.

T urning no", to t lle Acco uuts , there is no item in the Balance
Sheet, on which 1 req uirc to comment. Th e figures are Vel'y
similar 1,0 those of the prc vious ycar uud HIIO W, yo u \ViII ag rec,
a so uud position ,

We ha ve been a ble 1,0 redu ce cha rges and especially pro·
visions for taxation, and t he res ult as yo u ha ve seen from the
R ep ort is that we ha ve earned a profi t , afte r provision for
a.mortizatiou, equal to just ove r the amount required 1,0 pa.y a
di vidend of 5%.

As 1,0 t he fut ure, a ll 1 ca n sa.y is t ha t it rem ains very un­
cor tain , You do not req uire me 1,0 tell yo u this because these
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uncertaintíes are not inherent in our business and are outside
our control, being created by fluctu ating exchanges, trading
restrictions and interference with payments, extraneous factors
whích so sorely hamper all international trading to-day.

Before concIuding I should like to say a word in praise of
our Managers and their Staffs at Home and Abroad . They
carry out th eir duties with a team spirit which is very gratify­
ing to me.

With these remarks I now beg to move-" That th e
Statement of Accounts and Balance Sheet, and the Reporta
of th e Directors thereon, for the year ended 31st Decemb er ,
1934, be, and the same are hereby reoeived, approved and
adopted ; that a dividend of 5% on the Capital of th e
Company be now declared, payable less Income Tax, on and
after Wedn esday, the 8th day of May next, and that the
balance of f1l4,867 3s. 3d. be earried forward to the credit
of the year 1935." I wiII ask someone to seeond this
motion.

l\Ir. T. G. HARDIE-I have pleasure III seconding the
motion put by the Chairman.

TUE CHAIRMAN-Befare I put th e motion to th e Meet ing, if
there are any members who would like to ask any question s
or to make any remarks, this is th eir opportunity.

There being no questions, th e CHAIR.\fAN said- I take it
that this motion is passed by the Meeting. (Applause.)

TlIE ClIAIRMAN- OUr next business to-day is th e re-election
of the Directors who retire at this time.

Mr. S. CRAWFORD HOGARTH-I ha ve much pleasure in
proposing that the foIlowing Directors who retire at this
time be re-elected namely:-Mr. Thomas G. Hardie, M.
Gaston E. J. Messéan, and The Right Hon. Lord GIenconner.

M. FÉLIX A. L. LEPRINCE RINGUET-I have much pleasure
in seconding the motion.
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THE CHAIRIIIAN:-I take it , Gentlemen, that you agree to
the re-election of our retiring Directors. (Applause.)

TRE CHAIRMAN- OUr next business is the re-appointment
of the Auditors.

1\11'. R OBERT SMITH- I have much pleasure in moving that
1\1r. Alexander Moore, C.A., and Sir Robert Campbell
Mackenzíe, C.A., be paid the sum of f350 for auditing the
books and accounts of the Company, and th at they be re­
appointed for the current yea r.

MI'. J OHN M. GoURLAy-I have much pleasure in seconding
the motion.

THE CHAIRMAN-I take it that you agr ee to th e re-election
of th e Auditors for the year.

The Meeting signified approval of the resolution.

TRE CHAIRMAN-Tha t, Gentlemen, completes our business
at this time.

MI'. DANIEL Arnn-i-Before we separa te 1 havo mnch pleasure
in proposing a hearty vote of th ank s to the Chairman for
presiding and for his interesting acconnt of th e Company's
nffairs. (Applause.)

The Meeting then terminated,
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THE THAR~IS SULPHUR AND COPPER COMPANY.
LlMITED.

RéG/STERED DFF/CE,

136 WBH GEOHO E STkEET,

GI~ASGOW, C.2, 2nd Apri l, 1936.

NO'l.' lCE IS HEHE BY GIYEN, 'l'HAT THE Al\l\UAL O'HDIl\A Hí GEl\ERAI,.

MEETIl\G o.' THE 'l'HAHSIS SULPHUH AND COPPER CO~IPAl\í, L I~IITED, .

will be he ld withi n t he OHICE OF THE COMPA:\ í , 136 West Georg e·

S treet, Glasgow, 0 /1 J1'ednesday , tite 15tlt doy of April, 1936, at

Tsoelue o'clock , No o», Ior t he purpose of recei ving aud consider ing

the Statemen t of Acco unts nn d Bal an ce Sheet , and the Hep orts of the

Directora and Auditors t hereon, for the J ear ended 31 st Decernber

las t ; to sauctiou the dec laration of a Dividend, nnd to elec t Directors

aud Auditora in t he place of t hose retiring.

'I'h e 'I'ransfer Book s will be closed frorn the 6th to the 15 th

A pril. : both days in cl usiv e.

': I\ Y OltDEH o~· THE BOARD,

TROMAS McCUBB lN, S ecretary.
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THE THAR5I5 5ULPHUR A O COPPER COMPANY,
LIMITED.

--~--.- ....<;--- -

BOARD OF DIREcrORS.

W. P. ltUTHKRFOIW, Ksq., A.ltS.M., :\1. Ius t. :\l. M., G I>\~go ll',

Chairman an /l .Ilanagíng Director.

M. ALlJlmT .1. J . :\1f¡8sl~ AN, Par ís.

H UGH BllO\\'X, Esq., Glnsgow.

M. F~l.\x A. L. LRPf\lXc/':-){I:'WUlt'l', Paris.

'fil e Righ t H OIl. Sir Hlmllltlll' E. :\L \ XWE LL, Bt., of Monreith, K.T., P.C.

S. C ll AWFOll D lJ OGAllTlI, Esq., Ulasgo w.

M. G A8TOX E. J . :\11t8SI~AX, Paris,

The Right HOIl . LOIlIl GLESco:,oO¡m, of (;lell.

TIIOMAl'; McClJ Illl Ix, S t:cn/rI1'Y ·
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REPORT BY THE DIRECTORS

To the ORDIXARY GE.'t;RAL 1IEE1'IXt: UF THE •'HA REHOLDERti

to be held within t he HEt:ISTERED OFFlm; OF TH ~;

Cm!PAXY, at l:~(j \VEST GEORGE STREt;T, GLAsnow,

on Wednesdas], 1.5th April , 19.16, al Tioelce o'cloclc ,

Noon .

Th e Director ' have pleasure in submitting tu the Share­

h olders their An nu al R cport and Staternent of Accounts for

the year enderl :3Ist Decem ber , J!):~5.

REVE DE.

'I' he Net Profit ca rne e! on th e year's
operatíons amounts to

which wit h the balance bro nght forwarrl from
the previous year amonnt ing to

ma kes a total of

The Dir ectors reconnnend the payment
of a Dividend of Tw o Shillings per • hare,
eq na l to i) per cent. on th e Share Capital . ..

lea ving a ba lance to he earried forward of

Oli,-1HJ J:~

J1-1,SIl¡ :~ :~

t un , ~Sll J(j -1

Ij:? ,;"jOU U O

1:1~S ,¡8ü J(j -1

The aboye Dividend, less In come 'I'ax, will he paid to
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R cgistered Sha re ho lders on Friday , St h May , I H:{(i.

H oid ers of Share Warrants to Bearer will reeeive payr nenb

on and afte r Friday , 8t h May , Hlan , on presentation of COU P Oll

No. 40, at th e H ead Office of t he Compa ny in Gla sgow. Th ese

Cou pons may be transmitted direct 01' through any Banker,

and mu st be lef t for exa mina t ion fi ve days previous to
paymen t. F orms for listing t he Cou pons may he ohta ined

on applicat ion to th e Cornpany.

MINES.

Work in all departrnents a t the Min es was carried 011

steadily throughont th e yea r . The developmen t of t he lodes

was continued with satisfacto ry results. The min eral re­

qui red was drawn from Calañas Mine and Siena Bullones

Lode at Th arsis ,

Th e net additions to the Property Accounts for Buildiugs ,

Machinery and Plant a mouuted to t:12,(il3 lOs. :{d. T his

expend iture ha s been ehiefly ineurred O ll Crushing Pl ant ,

Cyanida t ion Plant a nd the ereet ion of Workmeri's Houses,

RAILWAYS AND PIERS.

Th e Permanen t Way and Rolling Stock 11I1\'e heen ma in­

tained t hro ughout t he year in good cond it ion.

Th e Ship piug Pie rs and equipment a re likewise in exee llent

order.

Our shipments of Pyrites amountert t o !i18.:í¡íO tons as

eompared with (ilO,827 tons in l!l:H.

METAL WüRKS.

Th e qu anti ty of Ore t reate d a f the Metal \VorkRamoun te d

to 42,570 tons,

Th e sa les of our Works Products show an improvem ent
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bot h in tounage de livered and average price ohtained 'as

eompared with the fig ures for the previous year,

VALUATIONS.

The va luution of the •ltoe ks on ha nd at t he close of the

year, both in t his count ry a nd in Spa in, has rece ived eareful

attcntion. Th ey havo a ll heen vnlued at morierate figures as

in previous yea rs.

DEPRECIATION,

'I'he amounts written off Property a nd Plan t Accounts for

dep recia tion ha V(' been a ppropria ted as undcr r-e-

'rharsis "lines Property 1:l)65 !) -+
Corra les Proper ty 724 3 !J

Calañas Mines Property Ji,Ml l ;{ 7

Railway Holl ing Stoc k 11,5U(j 17 -+
Shipping Piers ... 10.000 O O

Metal 'YO/'ks Property 6,215 12 lJ

t3~).:H:{ Hi 11

DIRECTORS.

I t is wit h deep regret t haf the Dírect ors ha ve to record

the loss by dea t h . on l-Ith .Ia nunrv, 1l):{6. of th eir highly

estecmed and resp ect ed colleag ue, MI' . T . G. Hardie. He

joined t hc Board O\'CI' fifteen years ago , a mi during that

period too k a verv keen inte resf in the Corn pnnv's uffa irs. His

loss is greatly depl orerl h.\' th e Board .

Th e Directors rctiring a.t this time by rotation are M.

Albert .T. J . Mess éan . Hu gh Brown, Esq ., and M. Félix A. L .

Leprince-Ringu et. Th ey are all eligible for re-election and
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again offer th eir servic es to th e Shareholders, The Directora

recomm enr l that th ey he returnerl to the Board.

AUDITüRS.

The Auditors, Sil' Rohert C. i\lack enzie , C.A., am i Alexander

Moore, Esq. , C.A., also retire at this time and offer t hernselves

for re -appoint ment.

By Order of the Directors ,

w. P . RUTHERFORD,
Citairman.
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BALANCE SH EET

at 31st December, 1935,

ANJ)

PROFIT AND LOSS ACCOUNT

jor the Year ended 31st December, 1935,

'.
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BALANCE S HEET

=====================-=

THE THARSIS SULPHUR ANn

152,3G ro

. EI, 250,000 O

150,00 0 O

CAPITAL AND LIABILITIES.

CRlmITORS, including provisions for specia l purposes,

GENERAL R ESERVE ACCOUNT,

SRARE CAPITAL,

625,000 Shares of 1:2 eac h , full y paid..

PROJ'IT AND Loss ACCOUNT-

Balance brough t forward from las t year, .

Ded uct 19:14 D iv idend, paicl 8th Muy , 1fl:15,

Add Net Profit for year per Profit a nd Loss Aceount,

sr77, :167 :1 ;¡

62,5UO O O

El 14,867 3 :~

76,4 l!1 13
I UI,286 in ~ WO RK E

AN

M1SCEI

STOCK E

DEBTO

[:; VES1

CASH ¡

El ,743,G55 7 (i

GLASGOW, 25th March, 1936.-This is the Balance Sheet reíerre-
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OPPER COMPANY, LIMITE D.

Slst December. 1935 .

PROPERTY AND ASSETS.
Original Value. Writ ten off

less Sundry Snles. till date.
}l1:-r¡,;S IN SPAIN,

Tharsis and Ca lañ as , . i742,166 9 4 i692,642 5 3 i49.524 4

L.agunazo, 4S,6!l0 O 5 4S,690 O ¡¡

R~ILWAYS AND SHIPPING
PI ERS IN SPAIN,

Permanent Wa y, 40 2,471 17 II 369, 783 ;~ 11 :~2,68S 14 O

Rolling Stock, • 20!1,154 7 :~ 134,627 12 74,;",26 JI¡ 2

Sh ipping Pi ers, 26 9,264 14 II B6.B27 ;. IS2,437 fJ 10

I\'ORKS BUILDINGS. l\IACIIINERY
AND PL ANT,

In Spain, 1,314,:104 ;1 !lOlJ,O;i!1 14 li 404,344 6 !)

In Oceat Britain, 7 ;~ 6, S80 ;~ l O 675. 1:1;; u¡ 6 61, 744 S 4

MISCELLANEOUS Assnrs,

Patents, Leases, Concess íon
R ights, &c. , :~08, 127 3 :HI8,127 3

7 O

STOCKS IN TRADE,

Stores a nd Produce in Spain, .

Min eral in Opencasts a nd Preparatory Works,

Stores and Produce in Gre a t Britain,

DEBTORS, -

[:;-VESTMENTS AT OR UNDER COST,

CASII AT BANKERS AND ON lIAND,

200 ,70 7 :1 2

:1:17,723 O 10

49, 115 I!I 6

111,010 I S !l

167,742 2 5

6í!. 1!10 4 2

1:1, 743,6;;;' 7 O

W. P. RUTHERFORD, Director,
S. CR AW FORD HOGARTH. Director.

,hee~ referred to in our R eport to the Shareholders of this date.

ROBERT C. l\JACKENZIE. C.A ., Auditor.
ALEX. MOORE, C.A., Auditor.
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DntECTORS' FEES,

T H E THARSIS SULPHUR AND cap
PROFIT AND LOSS ACCOUN'I' fOl' thl

.t::;,OOO 1) (/ GROSS

'C H AR OES ACCOUNT, ineluding Management Salaries, Auditors' Fees,

Legal Expenses, and other Expenses of Administration,

AMOUNT \VRITTEN OFF PROPERTY A..'<D PLANT-

~4,!l2a 18

In Spain,

In Britain,

.t:2!J,O!l8 4 O

6,215 12 11

:i5,:H;J 16 1I

BALANCE, being net profit for year ending 31st Decernber, 1935, 76 ,41!l 13

l:141 ,Ii;j7 S
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ND COPPE R COMPANY, LIMITED.

U NT ror the Year ended 31st December . 1935. c-,

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

1) (1 GROSS PROF1T for year endina :Hst Dece mb er , 1035.

18

16 11

13 1

. :1: 141, 657 8 7

El 41,657 8 7
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7'0 the SIlAltEHOL DER8 (Jf

'] 'H I<: TIlAR81S S ULPH UR Al' D CO PPE R CO~IPA ~ Y, LnU TED.

GENTLEME~,

\Ve ha ve audited the Books of the Company,

kept at the Registered Office, for the yearended 31st Dccemb er,

1935, toge ther with copies of th c Balance Sheets and Aocounts

at the Mines, which have been trausmit ted and specially reported

on to uso \Ve have obtained all the inforrnatiou aud explanations

which we have required ,

In out" opinion th e Balance Sheet is properly drawn up so

as to exhibit a true aud correct view of the state of the

Company' s affairs, accordiug to the best of out" informati on and

t he explunations given to us, and as shown by the Books of

t he Company .

Thc whole Accounts have been presented to us in the usual

sa tisfactory manner, and the Inventories and Valuations have

been d uly ccr t ificd by the Officials responsible th erefor, and

giv e evidence of care and nccuracy in their preparation.

You r obed ient Se r vants ,

ROB EH'J' C. ~L\ CI\ ENi:IE, C.A., Auditor.
ALEX. ~I OOI{l<;, C.A., Auditor.

GLA BOOW, 25 th March, 19·J(].
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ANNUAL ORDINARY GEN

o THE ~lEMBER
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REPORT OF THE PROCEEDINGS
AT THE

ANNUAL ORDINARY GENERAL MEETING

OF THE lIIEMBERS OF
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REPORT.

The Annual Ordinary General Meeting oí the Members oí
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office oí the Company, 136 West
George Street, Glasgow, C.2., on Wednesday, the
15th day oí April, 1936, at 12 o'clock noon.

Mr. W. P. RUTHERFORD, Managing Director and Chairman
oí the Board oí Directors, presided.

The SECRETARY (Mr. THOMAS MCCUBBIN) read the notice
calling the meeting, and the Auditors' Report.

The CHAIRMAN-Beíore 1 speak about the Company's
business 1 must reíer to the tragic news which we have heard
this morning oí the sudden death yesterday oí our Director,
Mr. Hugh Brown. He attended our Board Meeting at the
end of last month in his usual good health, and only yesterday
1 received cheerful news regarding him. Mr. Brown succeeded
his father on this Board over thirty years ago, and was most
diligent in his attendances here during his long tenure oí
office. His professional knowledge as an Accountant and his
sound judgment were most useful to this Company. He
was aman of sterling character, and aIl his coIleagues meet
to-day with a deep sense of personal loss oí an old and valued
friendo

1 presume that you agree to take the Directors' Report
and the Statement of Accounts, which have been circulated,
as read.

Before asking you to approve them 1 wiIl revie~ briefly the
operations during last year.
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In Spain we experienced ayear of uninterrupted work with
peace and harmony among the workpeople.

We shipped 618,550 tons of pyrites which is 7,723 tons
more than in the previous year, a smaIl difference but welcome
nevertheless in present circumstances.

Investigation work has been carried out principaIly on the
14th Floor of the new ore mass at Calañas with entirely
satisfactory results and fulfilling, so far, our expectations from
the development on the 10th Floor aboye.

We have continued the equipment of the new winding shaft
at Calañas Mine and expect to have the whole installation,
which includes crushing plant, completed next year.

The gold extraction plant ato Tharsis and about which 1
spoke to you last year is under construction. Most of the plant
is delivered and we expect to have the unit in operation this
summer. The plant is designed to treat 200 tons of ore per
24 hours.

The Mines had a successful smooth running year. The plant
at the three Centres and the raiIways connecting them were
maintained at their usual efficiency, and 1 feel there is nothing
more 1 require to say about our interests in Spain for the
period under review.

Our business in this Country while stilI depressed showed
sorne improvement from better prices for our iron producto
In certain districts we found it more profitable to dispose
of the pyrites residues direct rather than to send . them to
our Works for treatment, and this accounts for the lower
throughput at the Works shown in the Report.

We have terminated the lease of OUl' smaIl Metal Works at
Willington-Quay-on-Tyne and the plant is in process of being
dismantled and disposed of. Our larga Works nearby at
Hebburn-on-Tyne have ample capacity for our requirements
in that territory and have better transport facilities. In

UNIVERSIDAD DE HUELVA 2012



5

view of this and the opportunity offered under the terms oí
the lease your Directors decided not to renew it. It is expected
that a small surplus wiIl be realised over the book value of
these Works.

I spoke to you last year about Agreements with other
Pyrites Producers for more orderly selling of our products.
I am pleased to be able to tell you that the circle of those in '
agreement has been enlarged and negotiations continue
hopefully.

Turning now to the Accounts you will find that the various
items in the Balance Sheet vary little from those of the previous
year. The Stocks have been increased both in Spain and this
Country, and this accounts for the reduction of cash at Bankers
and in hand.

The profit shows sorne increase after a more liberal amortiz­
ation than the sum set aside last year for this purpose.
Nevertheless your Directors decided that it would not be
prudent to recommend a higher distribution than five per
cent. at this time.

Our markets are spread over Europe, and it is not necessary
for me to say that it is quite impossible to -day to formulate
any views regarding the future position.

In Spain, following the victory at the General Election in
February of the Coalition of the Parties of the Left, there was
a natural jubilation and excitement on the part of work­
people generaIly. At our Centres there were no untoward
incidents worthy of mention. The programme of the present
Government is ono of ordered progressive Iegislation. We
have no reason to suppose that enterprises such as ours will
be treated with other than the fairness and justice that we
are accustomed to in Spain. We must, however, expect
sorne increase in costs as the result of the legislative programme.
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You will wish to join with me, 1 feel sure, in sending a
word of praise to our Managers and the Staffs for their
devotion to the Company's interests.

Before conc1uding , 1 wish to refer to the loss we have
sustained by the death of 1\1r. Hardie. He joined the Board
about fifteen years ago and was in regular attendance at our
Board and Committee l\Ieetings up to a month before his
death. The commercial knowledge and experience which he
brought to our Councils were much valued. He was always
wholehearted in his desire to serve, and to all he added a most
genial personality.

After these remarks 1 now beg to move-" That the
Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditors thereon, for the year ended
31st December, 1935, be, and the same are hereby received,
approved and adopted; that a dividend of 5% on the Capital
of the Company be now declarcd, payable less Income Tax,
on and after Friday, the 8th day of l\Iay next, and that the
balance of n28,786 16s. 4d. be carried forward to the credit
of the year 1936." 1 will ask someone to second the motion.

l\1. ALBERT J. J.l\lEssÉAN-I have much pleasure in second­
ing the Chairman's motion.

THE CHAIRMAN-Before 1 put this motion to the meeting
1 wish to afford members present the opportunity of making
any remarks or putting any questions.

No remarks were made or questions asked.

THE CHAIRl\1AN-I take it that the motion which 1
have proposed and which has been seconded by 1\1. Albert
J. J. Messéan is carried unanimously. (Applause.)

THE CHAIRMAN-I would now ask someone to move the
re-election of the Directors who retire at this time.
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Mr. S. CRAWFORD HOGARTH-I have pleasure in proposing
that the following Directors who retire at this time be re­
elected, namely:-M. Albert J. J. Messéan and M. Félix
A. L. Leprince-Ringuet.

M. GASTON E. J. MESSÉAN-I have much pleasure in second­
ing the motion.

THE CHAIRMAN-I take it you agree to the re-appointment
oí the Directors named. (Applause.)

THE CHAIRMAN-I will now ask someone to move the re­
appointment oí the Auditors.

Mr, ROBERT P. vV. SMITH-I have pleasure in moving
that Sir Robert Campbell Maekenzie, C.A., and Mr. Alexander
Moore, C.A., 'be paid the sum oí 1:350 for auditing the books
and accounts oí the Company, and that they be re-appointed
Auditors for the ourrent year.

Mr. JOHN 1\'1. GouRLAy-I have pleasure in seconding the
motion.

THE CHAIRMAN-May 1 take it that you agree to the re­
appointment oí the Auditors for the CUITent year ?

The Meeting signified approval oí the motion.

THE CHAIRl\IAN-That, Gentlemen, completes the business
this morning.

Mr. DANIEL AIRD-I am quite sure 1 am voicing the wishes
oí those present to-day in proposing a hearty vote oí thanks
to our Chairman for presiding at this meeting. We have ali
listened with great interest to hís remarks regarding the affairs
oí the Company. (Applause.)

THE CHAIRl\IAN-I wish to thank you, Mr, Aird, for your
very kind remarks regarding my chairmanship to-day, and
you, Gentlemen, for your approval.

The Meeting then terminated.
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R~PORT BY THEJ

TO TRI!!

@RBINARY GENERA Ir

OF TRI!: HE~IBfJRS O

~~lr5ig ~ulggur

Qt1Hn~nny, Jill1't
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THE THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

REGISTERED OFFICE .

136 \VEST GEORGE STREET,

GLASGOW, C.2, 20th April, 1937.

NOTICE IS HEREBY GIVEN, TlIAT THE ANNUAL ORDINARY

GENERAL MEETING OF THE THARSIS SULPHUR AND COPPER
,

COMPANY, LIMITED, will be held within the OFFICE OF THE

COMPANY, 136 West George Street, Glasgow, on JVednesday,

ihe 5th day 01 May , 1937, al Twelve o'clock, Noon, for the

purpose of receiving and considering the Statement of Accounts

and Balance Sheet and the Reports of the Directors and

Auditor thereon, for the year ended 31st December last, and

to elect Directors and Auditors in the place of those retiring.

The Transfer Books will be closed from the 26th April to

the 5th May, both days inclusive.

By ORDER OF THE BOARD,

THOl\iAS McCUBBIN, Secretary.
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THE THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

BOARD OF DIRECTORS .

W . P. RUTHERFORD, Esq. , A.R.S.:\I., M.lnst .l'I.l'I. , Glasgow,

Chairman and Managing Director.

H. HOGARTH, Esq., Glasgow.

W . A. WILSON, Esq. , Glasgow.

The Right Hon, Sir HERBERT E. :;\1AXWELL, B t. , oí Monreith, K.T., P .C.

S . CRAWFORD HOGARTH, Esq., Glasgow.

1\1. GASTON E. J. l\IEssÉAN, Paris.

The Right Hon. LORD GLE.' CONNER, of Glen.

1'1. ALBERT J. J . l\IEssÉAN, Paris.

TUOMAS MCCUBBD<, Secretary .
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REPORT BY THE DIRECTORS

To th e ORDINARY GENERAL :MEETING OF THE SHAREHOLDERS

to be held within the REGISTERED OFFICE OF THE

COl\1PANY, at 136 WEST GEORGE STREET, GLASGOW,

on JVednesday. 5th May , 1937, at Twelve o'clock,

Noon.

Th e Direct ors have pleasure in submit t ing to the Share­

holders their Annual Report and Statement of Accounts for

the year ended 31st Decemb er, 1936.

REVENDE.

Th e Net Profit earned on th e year's

operations amounts to 1:36,170 13 7

which with th e balance brought forward from

the previous year amounting to 128,786 16 4

makes a total of 1:164,957 9 II

In view of the state of affairs in Spain, and particularly

the impossibility of repatriating the proceeds of our sales in

sterling currency at the present time, the Directors have

decided to recommend no distribution of profits and to con­

serve resourc es by transferring 1:30,000 to General Reserve

Account and carrying forward the balance of il34,957 9s. lld.

to the credit of the year 1937.
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MINE S.

Following the General Election in Spain in February,

1936, and until the outbreak of the Civil War on the 18th

July, a great deal of labour unrest occurred throughout the

country. At our Mines there were several strikes of Workmen

of the " stay-in " type, but, fortunately, these were of sho rt

duration. At the outbreak of the Civil War a general strike

was called by the various workers' unions , and our operations

were brought to a standstill and locally formed workers'

committees took control at each Centre. The essential services

were maintained ancl no damage was done to the Company's

properties. General Franco's Nationalist forces entered

Corrales and Tharsis on the 30th July and work was im­

mediately resumed at each of these Centres. Calañas Mine

was taken by these forces on the 21st August, when work

was also resumed there. Since these dates work has continued

normally.

As in past years , all our Mineral requirements have been

drawn from Calañas Mine and Sierra Bullones Lode at Tharsis.

The development of the lodes in all sections continued to

give good results.

The net additions to the Property Accounts for Buildings,

Machinery and Plant amounted to f55 ,679 158. 5c1. This

expenditure has been chiefty incurred on the Cyanidation

P lant, \Vorkmen's Houses and Electric Locomotives.

RAILWAYS AND PIERS.

The Railways and Shipping P iers, with all necessary equip­

ment, have been well maintained throughout the year and are

in exce llent condition.

Our shipments of Pyrites amounted to 594,205 to ns as

compared with 618,550 to ns du ring t he previous year.
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METAL WORKS.

The prices obtained for our Works products show an im­
provement on the figures for the previous year.

VALUATI ON OF STOCKS.

The Stocks on hand at the close of the year have been

carefully inv entoried and valued at moderate figures as in

past years.

DE PRECI AT ION.

Th e amounts written off Property and Plant for depreciation

have been as follows :-

Th arsis Mines Property f:4,096 1 5

Corra les Property 1,480 410

Calañas Mines Property 4,712 6 9

Railway R olling Stock ... 4,533 19 8

Shipping Piers ... 7,000 O O

Metal Works Property .. . 6,633 18 3

f28 ,456 10 11

DIRECTORATE.

Th e Directors regret to announce that for reasons connected

with his official duties in France, 1\1. Félix A. L. Leprince­

Ringuet has had to resign his posit ion as a Director of the

Company. In acc epting his resignation, t he Board desire to

put on record that since his appointment in April , 1920,

M. Leprince-Ringuet has rendered excellent service to the

Company and has always taken a very keen interest in it s

affairs,

Since the last Ordinary General Meeting, t he Board have
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appointed as Directors of the Company, Mr. William Arbuthnot

Wilson, Stockbroker, Glasgow, and Mr. Hugh Hogarth,

Shipowner, Glasgow. In accordance with the Articles of

Association, they retire and offer themselves for re-elect ion

by the Members.

The Directors who retire at this time by rotation are The

Rt. Hon. Sir Herbert E. Maxwel1, Bt., K.T., P .C., Mr. S .

Crawford Hogarth, and M. Gaston E. J. Messéan, who, being

eligible, offer themselves for re-election.

AUDITORS .

The Auditor, Sir Robert C. Mackenzie, C.A., also retires at

this time and offers himself for re-appointment.

It is with regret that the Board have to announce the death

of Mr. Alexander Moore, C.A., who for the past thirty-eight

years acted as joint auditor of the Company.

By Order of the Directors,

W . P. RUTHERFORD,
Chairman.
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T HE THARSIS SULPHUR ANO c<
BALANCE SHEET as at g15'

======= =========================-==
CAPITAL AND LIABILITIES.

SHARE CAPITAL,

625,000 Shares of E2 each, fulIy paíd, .

GENERAL RESERVE ACCOUNT,

CREDITORS, including provisions for specia l purposes,

PROFIT AND Loss ACCOUNT-

Balance brought forward from last year, ­

Deduct 1935 Dividend, paid 8th May , 1936,

. El,250,OOO O O

180,000 O O

209,878 19

El9 1,286 16 4

62,500 O O

El 28,7 86 16 4­

Add Net Profit for year per Profit and Lo ss Acc ount, 36,170 13 7
we

Deduc t Transfer to Gene ra l R eserve Account,

El64, 957 9 11

30,000 O ' O
EI34,957 9 li

/
/

El ,774,836 9 3

MIS

STO'

D EE

IN
CAS:

GLASGOW, 16th April, 1937 .-This ís the Balance Sheet refeJ

UNIVERSIDAD DE HUELVA 2012



'-ND COPP ER COMPANY, LIMITED.

a s at 31st December , 1986 .

---= ~
PROPERTY AND ASSETS.

Original Value, Written olr

leas Sundry Sales. tlJldate.
O O 1dINES IN SPAIN,

O O
Tharsis and Calañas.. !:742,166 9 4 t692,642 5 3 1:49,524 4

Lagunazo, 48 ,690 O 5 48,690 O 5
19

RAILWAYS AND SmpPING
PIERS IN SPAIN,

Permanent Way, 402,471 17 II 369,783 3 II 32,688 14 O

Rolling Stock, . 209,007 7 8 139,161 II 9 69,845 15 II

Shipping Piers, 269,264 14 II 93,827 5 1 175,437 9 10

WORKS, BUILDINGS, l\IACHINERY
AND PLANT,

In Spain, 1,370,130 16 :J 920,248 7 6 449,882 8 9

In Great Britain, 736,673 4 O 681,769 13 9 54,903 10 3

9 li
MISCELLANEOUS ASSETS,

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

1:4,176,531 13 7 t3,344,249 10 9

STOCKS IN TRADE,

Stores and Produce in Spain, . 172,129 1 1

Mineral in Opencasts a nd P reparatory W or ks, 362,780 12 3

Stores and P roduce in Great Brita in, 19,772 2 7

DEBTORS, . 169,321 9 O

INvEsTMENTS AT OR UNDER COST, 147,742 2 5

CASR AT BANKERS AND ON HAND,

In Spain, t50,580 13 O

In Great Britain, 20,228 6 1
70,808 19

¡ 9 3 tl,774,836 9 3

W. P. RUTHERFORD, Director.
W. A. W ILSON, Direc tor.

,Sheet referre d to in rny Report to the Shareholders of th is da te. •

ROBERT C. ~IACKENZIE, C.A ., Auditor.
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DmECTORS' FEEs,

THE THARSIS SULPHUR AND

PROFIT AND LOSS ACCOU Nl'

1:5,000 O O

co
(or

C H AR GE S Aoootnrr, inclu rling Management Salaries, I n come Tax,

Audit ora ' Fees, Legal Expenses, Expenses of Administration,

and provision for Bad Debts.

AMOUNT WRITTEN OF F PROPERTY AND PLANT-

54,094 14 O

In Spain,

In Britain,

• 1:21,822 12 8

6,633 18 3

28,456 10 11

B ALANCE, be íng net profit íor year ending 31st December, 1936, 36,170 13

1:123,721 18 6
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COPPE R COMPANY, LIMITED.
(or the V e a r ended 31st December, 1936. e l'.

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

o o

14 O

10 11

13 7

18 6

GltOSS PaoFIT for year endi na 31st Decem ber , 1936, _ 1:1 23,721 18 6

El23.721 18 6
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A UD1T OR. S REPOR T.

To the SHAREHOLDERS 01
THE THARSIS SULPHUR AND COPPER COl\1PANY, LIMITED.

GENTLEl\1EN ,

I ha ve audited the Books of the Company, kept

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

1936, together with copies of the Ba lance Sheets and Accounts

at the Mines, which have been transmitted and specialIy

reported on to me. I ha ve obtained alI the information and

explanations which I have required.

Subject to the consideration that the Company's business

may hereafter be affected by the circumstances attending the

Civil War in Spain, I am of opinion that the Balance Sheet is

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

the state of the Company's affairs at 31st December, 1936,

according to the best of my information and the explanations

given to me and as shown by the Books of the Company.

The whole Accounts have been presented to me in the usual

satisfactory manner, and the Inventories and Valuations have

been duly certified by the Officials responsible therefor, and

give evidence of care and accuracy in their preparation.

Your obedient Servant,

ROBERT C. MACKENZIE, C.A., Auditor.

GLASGOW, 15th April, 1937.
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REPO R T.

The Annual Ordinary General Meeting of the Members of

The Tharsis Sulphur and Copper Company, Limited,

was held within the Office of the Company, 136 West

George Street, Glasgow, C.2, on Wednesday, the

5th day of May, 1937, at 12 o'clock noon.

Mr. W. P. RUTHERFoRD, Managing Director and Chairman
of the Board of Directors, presided.

The SECRETARY (Mr. TROMAS :MCCUBBIN) read the notice
calling the meeting, and the Auditor's Report.

The CnAIRMAN-The Accounts have been in your hands
for sorne time and if you agree 1 wiil take them as read.

When 1 addressed you in April of last year referring to
Spain 1 said that a Coalition of the Parties of the Left, cailed
"Frente Popular," had been returned after the Elections
which had taken place two months before, and an ail-Radical
Mínistry was in office in Madrid. Basing myself on the
Electoral Programme of said Coalition, 1 ventured then to
express a not unhopeful view of the future. Unfortunately,
the situation progressively deteriorated, central authority
weakened as disorder and anarchy, fomented by subversive
elements of the Coalition, grew, and Civil War broke out on
the 18th of July. 1 will confine myself to a description of
the position at our Centres in Spain, which is what concerns
us here.
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For a better understanding of occurrences, I should explain
that most of our workmen were members of the General
Workers' Union, which is affiliated with the political Socialist
Party of Spain. The men through their Union had repre­
sentation on the Miníng Conciliation Board officially established
in the Province. Wages and other conditions of employment
were regulated by an Agreement established through the
Conciliation Board.

Revolutionary Unions with tenets opposed to the General
Workers'· Union and which refused to work through the
Conciliation Boards, while infiuential elsewhere in the Country,
had little or no hold in our Centres. Following the general trend
in Spain subsequent to the Elections these extremist Unions
became very active and powerful, and under their infiuence and
example our workmen adopted a revolutionary attitude and
young men at Tharsis started military drilling after working
hours. TheAgreement was ignored and stay-in strikestook place
to enforce demands. This state of turmoil continued increasingly
until the Civil War broke out when all our men ceased work.
They formed armed militia forces at each of our three Centres
and remained in virtual control until General Franco's
Nationalist forces occupied them. Immediately thereafter
work was resumed at each place. The period of stoppage
was nine working days at Corrales, eleven at Tharsis, and at
Calañas Mine, which is situated farther North in the Province,
thirty days. During the workmen's occupation no damage
was done to the Mines or Plant, and the essential Services
were maintained by them. Since the resumption, the work
of mining, transport and shipping has been carried on in a
very satisfactory manner.

Due to the short period of the stoppage our customers were
not seriously inconvenienced by shortage of ore supplies.
In fact, our shipments of 594,205 tons faH short of the previous
year's shipments by about 4 per cent., which corresponds
closely with the working time lost.
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1 am sure that you will agree that in the circumstances
we are íortunate in the position oí our Spanish Properties as
revealed by what 1 ha ve just said.

The erection oí the plant for the extraction oí gold and
silver from the South Lode gossan at Tharsis is now completed,
but it is impossible yet to say anything definite regarding the
recovery oí the precious metals as the plant is stilI working in
the initial or " tuning-up " stage.

1 spent the month oí February last at the Mines and was
well pleased with the development oí the various Lodes and
with the mining work generaIly. The almost normal rhythm
oí life and activities in the District particularly impressed
me. As you wiII realise, our Managers and their Staffs have
had a very trying time. 1 complimented them on their
devotion to duty and the tact with which they handIed
a situation without precedent in the Company's history. 1
feel sure that you also desire to show your appreciation.

On the financial side oí the business we are beset by con­
siderable difficulties. The most serious oí these is that under
a Decree oí General Franco's Administration we are required
to pay the sterling value oí our mineral exports on shipment,
getting in return Spanish currency at the exchange rate oí
42 pesetas to the pound. The efiect oí this is that we are
accumulating pesetas over and aboye our requirements.
We have made representations to the Authorities at Burgos
and petitioned to be aIlowed the sterling requirements oí
our business to be deducted from these payments. So far
we have been aIlowed the sterling value oí our imports con­
sisting oí coal, machinery and stores which cannot be pro­
cured in Spain, but an accumulation oí pesetas continues.
We are not unhopeful oí íurther consideration in this matter.

Before the War sorne countries to which we export had
established "cIearings" with Spain and our customers
effected payment in their currency to their Central Office
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which in turn transmitted to Madrid. Finally we received
the peseta equivalent in Huelva. The time taken to efíect
payments by this method was ayer three months, and in
consequence, a considerable amount of debt became locked
up in Madrid at the outbreak of hostilities.

As our sale contracts are in sterling and the concession we
made to our customers requires the payment of that sterling .
equivalent in a bank in Huelva we cannot consider these
locked-up amounts as bad debts. But in view of the exchange
uncertainty we have made a substantial provision in the
Accounts to meet a possible loss. Otherwise the Balance
Sheet calls for no special comment except that we have trans­
ferred the sum of 1:30,000 to General Reserve Account out
of the year's profits.

Under the necessity of conserving our sterling resources to
the utmost you will readily understand that no distribution
of profits could be recommended by your Directors at this
time.

In the circumstances I know that you will not expect me
to make any predictions for the current year. I consider that
we have been fortunate in what I may almost call the normality
of our Mine operations last year.

At the moment the export of pyrites to certain countries
has been prohibited, presumably for diplomatic reasons.
How long these embargoes may continue and to what extent
the consequent restriction on our exports wiIl be compensated
by increased quantities to other countries, I am unable to
sayo

The world consumption of pyrites increased last year, the
deficiency from Spain being made up by increased exports
from other countries. We believe, however, that the Mines
of the Huelva District must eventuaIly supply the major
quantity of this mineral, and under normal trading conditions
we can look forward to supplying our full share of the demando
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Since last Meeting two vacancies on the Board have been
·filled by the appointment oí Mr. W. A. WILSON and Mr.
HUGR HOGARTH. Mr, Wilson, besides being a partner in a
business firm in this City, is a Director oí Coal Mining Com­
panies. Mr, Hogarth is a son oí our Director, Mr. S. Crawford
Hogarth, They are both young and diligent men prepared to
devote themselves intensively to the interests oí the Company.
They retire at this time and ofIer themselves for re-election.

After these remarks 1 now beg to move-" That the State­
ment oí Accounts and Balance Sheet, and the Reports oí the
Directors and Auditor thereon, for the year ended 31st Decem ­
ber, 1936, be, and the same are hereby received, approved
and adopted; and that the balance oí f:l34,957 9s. lld. be
carried forward to the credit of the year 1937."

The resolution was seconded by Mr. S. ÜRAWFORD H OGARTR
and was put to the meeting and carried unanimous ly .

M, ALBERT J. J . MESSÉAN-" 1 have much pleasure in
proposing that the íollowing Directors who retire at th is
time be re-elected, namely:-l\Ir. W. A. WILSON, Mr. HUGR
HOGARTR, The Right Hon. Sir HERBERT E. MAXWELL, l\Ir.
S. CRAWFORD HOGARTR and Monsieur GASTON E. J .
MESSÉAN."

l\Ir. WILLIAM MORRISON seconded the motion which was
carried unanimously.

Mr, DANIEL Amn-s-" 1 have much pleasure in moving
that Sir Robert Campbell Mackenzie, C.A., be re-appointed
Auditor oí the Company for the current year at a remuneration
to be fixed by the Board."

Mr. JOHN HARDIE seconded the motion which was carried
unanimously .

A vote of thanks to the Chairman for presiding was moved
by Mr, TROMAS HART and the Meeting term inated.
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TH E THAR5IS SULPHUR AND COPPER COMP.ANY.
LIMITED.

REGISTERED OFFIGE.

136 WEST GEORGE . STREET.

GLASGOW, C. 2, 25th Apr.il, 1938.

NOTICE lS REREBY GIVEN, THA.T THE ANNUAL ORIHNARY

GENERAL lVIEETING OF THE THARSIS SULPHUR AND COPPER

COMPANY, LIMITED, will be held within the OFFICE OF THE

COMPANY, 136 West George Street, Glasgow, on Wednesday,

the 11th day oi May, 1938, at Twelve o'clock, Noon, for the

purpose of receiving and considering the Statement of Accounts

and Balance Sheet and the Reports of the Directors and

Auditor thereon, for the year ended 31st December last, and

to elect Directors and Auditors in the place of those retiring.

The Transfer Books will be closed from the 2nd to the

11th May, both days inclusive.

By ORDER OF THE BOARD,

TROMAS :McCUBBIN, Secretary.
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THE THAR515 5ULPHUR AND COPPER COMPANY,
LIMITED.

BOARD OF DIRECTORS .

W. P . RUTHERFORD, Esq., A.R.S.1\L, l\Llnst.l\LM., Glasgow,

Chairman and .Managing Director.

Major -Gen. Sir WALTER MAXWELL-SCOTT, Bt., C.B ., D. S.O.

The Right Ron. LORD GLENCONNER, of Glen.

.l\I. ALBERT J . J . l\IEssÉAN, Paris.

H . HOGARTH, Esq., Glasgow.

S. CRAWFORD HOGARTH, Esq., Glasgow.

1\1. GASTON E. J . l\1ESSÉAN, Paris .

W. A. WILSON, Esq., Glasgow.

THOMAS l\ICCUBBIN, Secretary .

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



REPORT BY THE DIRECTORS
To the ORDINARY GENERAL :MEETING OF THE SHAREHOLDERS

to be held within the REGISTERED OFFIOE OF THE

COMPANY, at 136 WEST GEORGE STREET, GLASGOW,

on lVednesday, 11th .A!ay, 1938, at Twelve o'clock,

Noon.

The Directors have pleasure in submitting to the Share­

holders their Annual Report and Statement of Accounts for

the year ended 31st December, 1937.

REVENDE.

The Net Profit earned on the year's

operations amounts to 5:-73,707 10 6

which with the balance brought forward from

the previous year amounting to 134,957 9 11

makes a total of 5:-208,665 O 5

The difficulty of repatriating the sterling proceeds of onr

sales referred to in last year's Report has been lessenecl by a

monthly sterling release now being granted by the Spanish

Nationalist Government. This amount is inadequate to

meet our sterling expenditure and we are pressing for its

increase. While your Directors are hopeful of a progressive

improvement in this all important question, the policy of

conserving our sterling resources is in present circumstances

inevitable and they regret that they cannot recommend any

distribution of the profits at this time. . They desire to
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emphasise the fact that owing to War regulations th ey are

accumulating Spanish Cnrrency which cannot at present be

repatriated and the final valu e of which cannot now be

estimated, The Accounts are accordingly based on an ex­

change which will at sorne future date require to be adjnsted.

Th ey recommend, therefore , the t ransfer of f:70,000 to General

R eserve Account and th e carry ing forward of the balan ce

of n38,665 Os. 5d. to the credit of the year 1938.

MINES.
Notwithstanding the continuance of th e Civil War in

Spain our mining operations cont inued throughout th e year

wit hout interruption . Th e restriction of irnports introduced

by the Authorities threatened clifficulties which, so far, have

been overcome and we ha ve been able to keep our Mining

Plant in good condition.

The Cyanidatíon Plant for the ext raction of gold and silver

from the South Lode gossan came into operation early in

the year ami is giving gra t ifying results.

AIl our Mineral requirements have been drawn from Calañas

Mine and the Sierra Bullon es Lod e at Tharsis. The dev elop­

ments were carried out according to plan in all sections.

The net additions to th e Property Accounts for Buildings,

Machin ery and Plant amounted to i17,725 11s. 9d . This

expenditure has been incurred chiefiy on electrical equipment

installed at our three Centres for the purpose of taking a

supply of electricity from the Sevillana Electricity Supply

Company.

RAILWAYS AND PIERS.
The Railways and Shipping Piers, together with their

necessary equipment, have as usual been maintained in good

order and condition.
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The capital expenditure incurr ed on the Railways arnounted

to ;1::10,688 9s. l.d., chiefly for main line wagons.

Our shipments of Pyrites amounted to 609,856 tons. This

compares with 594,205 tons in ] 936 and 6]8,550 tons in

] 9~5.

METAL WORKS.
During the past year the Directors accepted a Iavo urable

offer for our interest in the unexpired portion of the lease of

the land on which our Cardiff Works are situated. The

Machinery and Plant has now been sold by Public Auct ion at

satisfactory prices.

The quantity of Ore treated at Garngad Works amount ed

to 36,790 to ns. Operati ons at Hebburn Works remained

suspended throughout the yea r . The pri ces obtained for

our Works products were satisfactory.

VALUA TIONS.
Th e Stoc ks on hand at the close of the year at the Metal

Works and at the Mines ha ve been carefully inventoried and

valu ed at moderate figures as in previous years .

DEPRECIATION.
The amounts written off Property and Plant for depr eciation

have been as follows :-

Th arsis Mines Property f.7,564 O 8
Corrales P roperty 1,117 9 2
Calañas Mines Property 5,731 3 2
R ailway R olling Stock ... 4,577 6 2
Shipping Pi ers ... 10,000 O O
Metal Works Property ... 6,747 8 9

.1:35,737 7 11
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DIRECTORATE.

It is with the greatest regret that the Directors have to

record the loss by death oí the Right Honourable Sir Herb ert

E. Maxwell , Bt., K.T., P .C., th eir highly esteemcd and re ­

spected colleague, who passed away suddenly on 30th October

last. Sir .H erbert joined the Board twenty-two years ago

and during that long period his ripe experience and wisdom

were oí great service to the Company.

To fill the vacancy thus occasioned, Major-General Sir

Walter Maxwell-Seott, Bt., C.B., D.S.O., has been appointed
to a seat on the Board.

The Directors who retire at this time are Major-General

Sir Walter Maxwell-Scott, the Right Honourable Lord Glen­

conner , Monsieur Albert .I, J . Messéan and Hugh Hogarth,

Esq . They are all eligible, and again offer their ser vices to

th e Shareholders. The Directors recommend that they be

returned to the Board.

AUDITOR.

The Auditor, Sir Robert C. Mackenzie, C.A., retires at this

tim e and offers himself for re-appo intment.

By Order oí th e Directors,

W . P. RUTHER;FORD,
Chairman.
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THE THARSIS SULPHUR AN D e
BALANCE SHEET as at Si

=============== ======== = = = = = = = = =-==:::
CAPITAL AND LIABILITIES.

SRABE CAPITAL,

625,000 Shares of E2 each, fully paid, .

GENERAL RESERVE ACCOUNT,

CREDITORS, including provisions for sp ec íal purposes,

. El ,250,000 o ()

250,000 o o

172,575 15 3

PROFlT AND Loss ACCOUNT-

Balance brought forward from la.st year, f:l34,957 9 11

Add Net Profit for year par Profit and Loss Account, 73,707 10 6

R

Deduct Transfer to General Reserve Account,

/
/

/

E208,665 O 5

70,000 O O
138,665 O 5

El,811,240 15 8

ST

D

e

GLASGOW , 20th April, 1938.-This is the Balance Sheet re
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\ N [) COPPER COMPANY, LIMITED.
as l\t 31st Decembel', 1937.

--= =--
PROPERTY AND ASSETS.

Original Value, Wrltten off

I O le•• Sundry Sales. tlJl date.
O MINES IN SPAlN,

I O O Tharsis and Calañss.. E742,166 9 4 1:692,642 5 3 U9,524 4

; 15 Lagunazo, 48,690 O 5 48,690 O 5

g ,ULWAYS AND SWPPING
PIERS IN SPAlN,

Permanent Way, 402,506 7 11 369,783 3 11 32,723 4 O

Rolling Stock, • 219,661 6 9 143,738 17 11 75,922 8 10

Shipping Piers, 269,264 14 11 103,827 5 1 165,437 9 10

\VORKS, BUILDINGS, l\IAOHlNERY
AND PLANT,

O {)
In Spain, 1,387,856 8 O 934,661 O 6 453,195 7 6

In Great Britain, 731,476 11 7 688,517 2 6 42,959 9 1

MISCELLANEOUS ASSETS,

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

E4,199,749 2 O E3,379,986 18 8

15 8

STOCKS IN TRADE,

Stores and Produce in Spain,

Mineral in Opencasts and Preparatory Works,

Stores and Produce in Great Britaín,

DEBTORS, •

INVEsTMENTs AT OR UNDER COST,

CASH AT BANKERS AND ON HAND,

In Spain,

In Great Britain,

El61,094 O II

9,422 O O

179,974 15 !

375,310 6 10

21,413 8 2

172,009 4 6

72,254 16 1o

170,516 O II

El,811,240 15 S

I Sheet

W. P. RUTHERFORD, Director.
S. CRAWFORD HOGARTH, Director.

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

ROBERT C. MACKENZIE, C.A., Auditor.
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DIREOTORS' FEES,

TH E T HARSIS SULPHUR AND

PROFIT AND LOSS A C C O U N 'l'

f:5,OOO O O

c<
(oP.

CHARGES ACCOUNT, ine luding Managernent Sa laries, Incorne Tax and

National Defence Contribution, Auditor's Fees, Legal Expenses,

and other Expenses of Administration,

AMOUNT WR1=N OFF PROPERTY AND PLANT-

43,185 13 O

In Spain,

In Britain,

f:28,989 19 2

6,747 8 9

35,737 7 11

BALANCE, being net profit for year ending 31st December, 1937, 73,707 10 6

!l57,630 II 5

UNIVERSIDAD DE HUELVA 2012



·N D
COPPER COMPANY, LIMITED.
for tbe YeaI' ended 31st Decernber-, 1987. e»,

=-
= = = = = = = = = = = = = = = = = = = =

o O

13 O

7 11

10 6

11 5

GROSS P R OFIT for year end ing 31st D eeem ber , 1937 ,

/

/
/

/

. 1:157,630 11 5

/
El57,630 11 5
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A UD1T OR'S REPOR T.

To the SHAREHOLDERS 01
THE THAR SIS SULPHUR AND COPPER COl\IPANY, LnIITED.

GENTLEMEN,

I have audited the Books of the Company, kept

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

1937, together with copies of the Balance Sheets and Accounts

at the Mines, which have been transmitted and speciaUy

reported on to me. I ha ve obtained all the information and

explanations which I have required.

Subject to the consideration that the Company's business

may hereafter be affected by the circumstances attending the

Civil War in Spain, I am of opinion that the Balance Sheet is

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

the state of the Company's affairs at 31st December, 1937,

according to the best of my information and the exp lanations

given to me and as shown by the Books of the Company.

The who le Accounts have been presented to me in the usual

satisfactory manner, and the Inventories and Valuations have

been duly certified by the Officials responsible therefor, and

give evidence of care and acc uracy in their preparation.

Your obedient Servant,

ROBERT C. .iVIACKENZIE, C.A., Auditor.

GLASGOW, 20th April, 1938.
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REPORT OF THE PROCEE
kT 1HE

ANNUAL ORDINARY GENERAL MEETING

" ;rIlE lIIEMBERS 01'

OLye ~ºarsi$ ~ul~gu.r anO otrr~~ex

dGnlllFany, Jitniteh,

ON WEDNESDAY. 11 TH MAY. 1938.
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REPORT OF THE PROOEEDINGS
AT T IlB

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF

ijC~e (![yarsis Su[~gur anh ~(}pper

ot1Jnluan~t Jinüteht

HELD WITHIN THE

üFFICE OF rrHE COMPANY,
136 WEST GEORGE STREET. GLASGOW. C.2.

ON WEDNESDAY. "TH MAY. 1938.

GLASGOW;

PRlNTED BY JAMES C. ERSKINE &: SONS, 172 BATH STREET.

193'8.
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REPORT.

The Annual Ordinary General Meeting of th e Members of

The Tharsis Sulphur and Copper Company, Limited,

was held within the Offíce of the Company, 136 West

George Street, Glasgow, C.2, on Wednesday, the

11th day of May, 1938, at 12 o'eloek noon.

Mr. W. P . R UTHERFORD, Managing Director and Chairman
of the Board of Direetors, presided.

The SECRETARY (MI'. THOMAS MCC UBBIN) read the notice
ealling the meeting, and the Auditor's R eport.

The CHAIRMAN-The Accounts . have been in your hands
for sorne time and if you agree 1 will take them as read,

Last year at this time 1 gave you a short aceount of the
position in Spain prior t o the outbreak of the Civil War
and the repercussions on our Properties after hostilities
started. 1 then said that after the occupation by the Nation­
alist for ces of the territory in which our Mines are situated,
the work of mining, transport and shipping had been carried
out in a very sa t isfac tory manner. Y ou will doubtless be
gratified to know that during the whole of last year this
happy state of affairs cont inued and that the work in all
Departments went on normally .

1 ha ve referred in the past to our poli cy of introducing
mechanical appliances wh ere practi cable to reduce arduous
manual labour. Under the form er regime we were unable
fully to reap the advantages of this mechanisation, as we
were compelled to employ lab our in excess of our requirernents.
As you will recollect, this was th e facile method of solving
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unemployment in Spain. During last year owing to mcn
being called up for military service our working force wus
reduced to bare requirements a nd th e output per man em­
ployed has markedly increased. At the momen t we are
short of sk illed min ers bu t we ha ve a lready had sorne returned
and further releases are promi sed, and we Iully expect t o
maintain our present rate of output whi ch is in excess of
last year's .

During the past year we install ed electrical transform er sub­
sta t ions a t our three Centres whi ch ena ble us to take power
from the Seville Electricity Company with which Company
we ha ve made a favourable cont racto Th e purchased power
is showing a substan t ial saving and it has t he further advantages
of affording an a lte rnative source of supply paid for in Spanish
currency in stead of largely in Sterling for coa l exported
from this Count ry for our thermal generating plants,

Th e development of the Mines has been satisfac tory and 1
would particularly menti on the opening up of the new Lodo
at Cala ñas on the 14th level whi ch is now a regul ar a ncl in ­
creasing so urce of our proclucti on . The q uality of th is ore
fully maintains t he high sulp hur conte nts of c, Tharsis
Pyrites," t he general name by which the ore from our va rious
loeles is known to custo mers.

We shippe d li10,OOO tons in roun d figures Iast year, supply­
ing th e full ami reg ular requiremen ts of our customers in a ll
Countries exce pt Fra nce, to wh ich Country the export of
pyrit es fro m Nationa list Spain has been prohibited since
F ebruary of Iast year . Our French bu yers ha ve taken t heir
requirements from other pyri tes-producing Countries,
principally P or tu gal. 'V e are satisfied, however , that wh en
t his prohibiti on is removed we will resume 0 111' acc usto rne d
trade with our French clientele,

'1'0 cla rify a ma t ter of so rne miscon cep tion 1 migh t add t hat
we increased our shipments t o Grcat Britai n a mi Germa ny
a nd did not make an )' ship ments wh a tever to Italy.
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'I'he Uyanidation Plan t for t he extraction of gold an d silver
from t he outcrop 0 1' gossan of the South Lode at Tharsis
has continued in opera t ion since it was started up early
last year . It has been found t hat this earthy material does
not set t le as readily as was expecte d from the trials, ami
until addit iona l set t lers are' provid ed t he plant is under
the oapacity for which it was designed . Otherwise t he plan t
and process are pro vin g satisfactory for t he profitabl e ex­
t raction of t he prec ious metals.

The cost of living to our workpeople has not greatly in­
creased, and wages remained un altered throughout t he yea r ,
bu t recently we have granted a genera l increase.

You wil! rea lise from the Report and from what 1 hav o
said that your properties in Spain ha ve been maintained
in exeellent order and that work in all t he Dcpartm ents
t here is going on in a norm a.l manner , remarkable in a state
of Civil War.

Our troubles lie in the region of finance. The sa les va lu é
of our expo rts has to be paid over to the Nationali st Govern ­
ment in exchange for Spa nish curre ney at the fixed exchange
of 42'4 5 pesetas to t he r. Form erly we re mitted t o Spa in
t he amount of Sterling necessa,ry to pu rchase the pesetas
we required for pa ym ent of wages, sto res bough t in Spain ,
und taxes. Now al! Sterling received from exporta is converted,
with t he result t hat we are acc umulating Spanish euneney
greatly in excess of our requirements. Th ere is sorne mit igation
to record in that we are al lowed the Sterling for permitted
imports of stores and machinery purchased outs ide Spa in
for our ~lines' requirements, and since August of last yea r
we havo also been given a month ly Ster Jing a l!owance to
meet our Sterling expenses outs ide of Spain. Thi s latter
ooncession is in response to ¿t detailed certified statement of
our Ste rling requiremen ts which we were req uested to submit
early last yea r . Unfortunately , t he amount of t ho Sterling
ullowance so far conceded fulls far short of mil' petition, with
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t he res uit t ha t notwithstanding t he t wo concessions mentiuncd
we cont inue to acc umula te pesetas. 'I'his acc umula t ion of
Spa nish currency ra ises the qu estion of exc hangc on striking
a Sterling balan ce. Your Directors felt that to fix an arbit ra ry
excha ngc would bc unsatisíact ory , and they decided to a pp ly
t he ra te of excha nge of 53'60 pesetas to the f, whi ch is t he
rate paid by us for Ster ling released , a nd to carry th e profit
on this basis to Genera l R eserve with the defini t e object of
using it as re quired for adjust men t wh en this can be done with
certainty. 1 should poin t out in dealing with this matt er
t hat these accumulated peset as will event ually be used in
our busin ess in Spa in and be so converted into a sa lea ble
producto In fact th e amo unt of Spanish cur rency a t 31st
December last would be so used within ayear if the process
of acc umula t ion cease d. But it s continuance is our pre­
occupa t ion .

It is righ t to reco rd t hat in our many contacts with Na.ti on ­
a list Offícials locally in Huelva , and in the North , we have
invariably been met courteously, and now th at a Gove rnment
has been established ami Sr . Domingu ez Lopez, our oflicia l
R epresenta tive, is residen t in Burgos, we look forward t o a
full er understanding of our difliculties being reali sed.

With regard to our Works in this Country.-Om Glasgow
Works wer e in operation throughout th e yoa1'. H ebhurn
" Torks re rnained closed down , the burnt ore which would
norrnally he sent t here ha vin g been sold more ad vantagco us ly .
Car diff Works, whi ch had been closed down since t he en d of
1930, ha ve been disposed of. Our neighbours in Cardiff,
Messrs , Gues t Keen Baldwins Iron & Steel Cornpany , Limited ,
ma de an offer for t he un exp íred lease of th e sitc which we
accepted , and t he mae hinery and plant were sold by p ub lic
a uc t ion . 'I' he receipts are in excess uf th e written down valuc,
Cardíff Works were buil t in 1872 to t reat t he pyrites res id ues
within a n area of convenient t ra nsporto In South \Vales
sulphuric acid is now largely manufactured from t he roasting
of zinc blende inst ead of pyrites , a mi for somc yrars past
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there has not been snfficient burnt ore resnlting in the District
to keep th ese Works regularly emplo yed. In view of th e
changed condit ions we were glad of the opportunity offered
to dispose of these Works.

Turning to the Accounts 1 have only to emphas ise the point
already fully referred to. The gross profits show a substantial
increase always subjec t to exchange considera t ions, and on
the other side there is an increase in the provision for income
tax and National Defence Contribution.

The balan ce sheet shows th e accumula tion of funds in
Spain and th e depletion of cash here. We hav o written off
i35 ,OOO fro~ our Assets as detailed in the Report.

Th e Accounts show a not unfavourabl e trading position
and it is unfortunate that we are unable to make some distri­
bution, but disappointing as it is you will ha ve real ísed th e
inevitability of this course.

The sta te of the pyrites trade is good. Last year World
deliveries reached a higher figure than ever before.

What of our future ? No definit e an swer can be given
until peace is established, but in Nationalist Spain and basing
on the legislative programme recently decreed by General
Franco's Government 1 see no reason why the Tharsis Como
pany should not cont inue in the first range of Industrialíst s
in Spain in harmony with the State and to the benefit of
both shareholders and employees .

Th e Staffs in Spain and at Home ha ve more than the normal
share of worries and you will, 1 know, desire me t o convey
yonr appreciation .

1 would not lik e to conclude without referring to the loss
whi ch we sustained in October last. Our Direct or , Sir HERBERT
MAXWELL, pass ed away, leaving a delightful memory of hís
personality with all who kn ew him. F or twenty years he
served most diligently on this Board, giving us the wisdom
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of his years a nd erudit ion. To succeed him we offered a seat
on t he Board to his kin sm an , Maj or-Gen eral Sir WALTER
MAXWELL·SOOTT, whi ch he has accepted. H e offers him self
for re-electi on t o-day.

1 now beg to move-" Th at t he Sta tement of Accounts and
Balan ce Sheet, and t he Reports of the Directors a mi Auditor
thereon , for t he year ended 31st December , 1937, be, and the
same a re her eby received , approved a nd adopted; and t hat
th e balance of f138,665 Os. 15d. be carried forward to th e
credit of t he year 1938."

The resoln ti on was seconded by iUr. H uon HOGARTII
ami was pu t to the meeting and car r ied unanimou sly .

Mr, W. A. WI LSON- " 1 ha ve much pleasure in proposing
tha t th e following Director s who retire at this time be re­
electecl, namely :-"'Iajor·Generai Sir WALTER M.-\XWI~LL.

SOOTT, the Ri gh t Honourable LORD GLENOONNER, Monsieur
ALIlEHT J. J. MESSÉAN and 1\11'. Hucn H OGARTII.

1\1. GASTON K J. l\lESSÉAN scco nde d t he motion whi ch wa s
carried unanimously .

MI'. TROMAS HART- " 1 ha ve mu ch pl easure in moving
th at Sir R ob er t Cam pbell Mackenzie, C.A., be re-appointed
Auditor of t he Oompa ny for the cur rent year a t a remuneration
to be fixed by t he Board. "

~Ir. MUNüo R OBERTSON seconded the moti on whi ch wa s
carr ied unanimously .

A vote of thanks to t he Cha irma n for presiding was moved
by Mr, DANIEL AIRD ami the Meeting termina ted .
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REPORT BY THE DIREOTOR
TO T HIIl

ORDINARY GENERAL MEETING

OF THE MEMBERS 01'

átye Qtga.rstS iu1Vguf alitb O1a
QLgm~ann, Jimiteh,
APPOINTED TO BE HELD WITHIN THE

ON

,PIUNTEU BY
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THE THARSI S SULPHUR AND COPPER COMPANY.
LIMITED.

REGISTERED OFF/CE,

136 \VEST GEORGE STREET.

GLASGOW, C. 2, 27th ¡lJay . 1939.

N OTICE 18 HEREBY GIVEN, THAT THE A~NUAL ORDINARY

GENERAL .i\IEETING OF THE TIlARSIS SULPHUR AND COPPER

COMPANY, LIMITED, will be held within the OFFICE OF THE

COMPANY, 136 West George Street, Glasgow, on JVednesday,

the 14th day of June, 1939, at Twelve o'clock, Noon, for t he

purpose of receiving and considering the 8tatement of Accounts

and Balance Sheet and the Reports of the Directors and

Auditor thereon, for the year ended 31st December last, and

to elect Directors and Auditors in the place of those retiring.

The Transfer Books will be closed from the 5th to th e

14th .Iun e, both days inclusive.

BY ORDER OF THE BOARD,

THOMA8 McCUBBIN, Secretary.
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THE THARSIS SULPHUR Al D COPPER COMPANY,

LIM ITED.

) ... (

BOAR D OF DI R E CT üR S.

W. P . R UTHERFORD, Esq., A .R.S..:\I., 1\I.Inst.:M..M., Glasgow,

Chairman and Managing Director.

. CRAWFORD H OGARTH, Esq., Glasgow.

1\1. GASTON E. J. l\1ESSÉAN, P aris.

W. A. WILSON, E sq. , Glasgow.

The Right H on. LORD GLE~CON~ER, oí Glen.

H. HOGARTH, Esq ., Glasgow.

Maj or-Oen. Si r WALTER )1AXWELL- COTT, B t ., C.B ., D.S.O.

M. ALBERT J. J. ~IEssÉA~, P aris.

THOlllAS MCCUBBIN , Secretary.
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REPORT BY THE DIRECTORS.

To the ORDINARY GENERAL MEETING OF THE SHAREHOLDERS

to be held within t he REGISTERED OFFICE OF THE

COMPANY, at 136 WEST GEORGE STREET, GLASGOW,

on JVednesday. 14th June, 1939, at Twelve o'clock, Noon.

The Directors have pleasure in submitting to the Share­

holders their Annual Report and Statement of Accounts for

the year ended 31st December, 1938.

REVE NDE.

The Net Profit earned on the year's

operations amounts to f:94,401 4 7

which with the balance brought forward from

the previous year amonnting to 1:38,665 O 5

makes a total of .1:233,066 5 °

The restrictions on exchange imposed by the Spanish
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Authoriti es by reason of the Civil War continued in force

throughout the yea r and although the \Var has ended, the

prohibition on the repatriation of ste rling has not yet been

removed. Consequ ently , in view of the fact that the final

value in Ste rling of the accumula tion of Spanish Currency

cannot at present be estimated, the Directors recommend

the transfer of f70,000 to Genera l R eserve Account and the

carrying forward of f:163,066 5s. Od. to th e credit of the year

1939.

MINES.

Throughou t the yea r, work in all departments at the Mines

was carried on steadíly and without interruption .

The shipments of Pyrites during the year amounted to

589,467 tons. This compares with 609,856 tons in 1937

and 594,205 in 1936.

The net addit ions to the Property Accounts for Buildings,

Machinery and Plant amounted to í17,131 12s. LOd. This

expendit ure has been íncurred chíefly on Crushing Planto

RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have been mam­

tained in good working order and the traffic has been carried

with regularity and eeonomy .

The Shipping Piers have been maintained in good condition.
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DIRECTORATE.

DEPRECI ATION.

26,7 6 7

1:7,140 15

1,671 19 .¡.

7,303 1 10

5,050 9

10,000 O O

The amo unts written off Propertv and Plant for depreeiation

ha ve been as follows ;-

Tharsis :Jfines Propertv

Corra les Property

Calañas Mines Propertv

Railway Rolling . tock

Shipping Piers

Metal \York" Property

METAL WORKS.

1:37,952 13 8

VALUAT IONS.

The Stocks on hancl at th e close of the year, bot h in Spain

and Great Britain have been carefully inventoried and valued

at modera te and safe figure.

Th e Directors who retire at this t ime are S. Crawforcl

Ho garth , Esq ., Moneieur Gaston E. J. Messéa n and William

A. Wilson , Esq . Thev are a ll eligible, and again offer thern­

se lves for re-election.

Th e final Iiquidation of t he sale of Cardiff Works Property,
and Plant referred to in last vear's Report took place du ring

the year and provided a welcome addition to our líquid funds.
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AUDITOR.

The Audi to r , Sir Robert C. ~lackenzie, C.A., retires at t his

time and again offers himself for re-appointment.

By Order oí the Directora,

W. P . RUTHERFORD,

Chairman .
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BALANCE SHEET as at

= = ====== === = = = = = = = = = = = === === = = = ====.

THE THARSIS SULPHUR AN o

. E1,250,OOO O O

320,000 O O

191,530 9 I1

CAPITAL AND LIABILITIE .

GENERAL RESERVE ACCOUNT,

CRlmITORS, ineluding provisions for specíal purposes,

SRARE CAPITAL,
625,000 Shares of 1:2 each, fully paid, .

PROJ'IT AND Loss ACCOUNT-

Balance brought forward from last year, E138,66 5 O 5
Add Net Profit for year per Profit and LOBS Aeeount, 94,401 4 7

Deduc t Transfer to General Reserve Account,
1:233,066 5 O

70,000 O O
163, 066 5 O

/

w

/

/

s

D

1.

e

1:1,924,596 14 11

GLASGOW, 25th May, 1939.-This is the Balance Sheet
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\ NO COPPE R COMPANY, LIMITED.
a s at 1st December, 1938.

PROPERTY AND ASSETS.
Original Value. Wrltten oll

O o lesa Sundry Sales. till date .
)lINES IN SPAIN,

O () Tharsis a nd Cala ñas" E742,1 66 9 4 1:692,642 5 3 i:4!J,524 4
Lagunazo, 48,690 O 5 48,690 O 5

9 II
RAlLWAYS AND SHIPPING

PIERa IN SPAIN,
P ermanen t W ay , 402 ,492 8 7 a69, 783 3 11 32,709 4 8
Rolling Sto ck , • . 219,66 1 6 9 148.789 7 7 70,8 71 19 2
Shipping Pi ers , . 269,264 14 II 113,827 5 1 155, 437 9 10

WORKS, BUILDINGS, MACHINERY
5 () AND PLANT,

In Spain, 1,4 05,002 O 2 950,776 17 4 454,225 2 l O
In Great Britain, 720,069 '6 5 695 .303 9 8 24,7 65 16 9

MISCELLANEOUS As SETS,
Patents, Lea ses, Con oession

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

E4,205,473 9 8 E3,417,9 39 12 4

14 Il

STOCKS IN TRADE.
Stores and Produce in Spain,
Mineral in Opencasts and Preparatory W orks ,
Stores and Produce in Great Britain,

OEBTORS, •

INVESTMENTS AT OR UNDER COST,

CASH AT BANXERS AND ON HAND,
In Spain,
In Great Britain,

E208,434 4 6
48, 83 7 7 6

215 ,803 13 1
388, 350 16 7

21,610 6 8

181,771 12 5

72,254 16 10

257,271 12 O

EI,924,596 14 11

W . P. RUTHERFORD, Director.
H U GH HOGARTH, Director.

referred to in my R eport to the Shareholders of this date.

ROBERT C. .)IACKENZIE, C.,A., Auditor .
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THE THARSIS SULPt1UR AND

Dr. PROFIT AND LOSS ACCOU~T

=== === = = ============ = ====-

e
ro'

DIRECTORS ' FEES, . -

C HARG E S A OCOUNT , ine luding Ma nazemen t Sula r ies , I ncom e Tax a nd

National Defen ce Contribution, Auditor's Fee.., Lega l Expenses,

and other Expenses of Adminístratíon,

A MOUNT WRITTEN OF F P ROPERTV AND PLANT-

i:5,000 o o

57,359 18 5

In Spain,

In Britain, •

i:31,166 6 6

6,786 7 2

37,952 13

B .ALANCE, being net profit for year ending 31st December, 1938, 94,401 4

1:194,713 16
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AND COPPER COMPANY, LIMITED. ·
Jar the Yeal' e nded 31st Decembel', 1988. el'.

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

G110SS PnOFIT for year ending 31st Decernber, 1938, 1:1 94,713 16 8
) O O

'18 5
/

/
/

/
, 13 /

4 7 /
094.713 16 S

16 8
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A UD1T OR' S REPOR T.

To the SHAREHOLDERS of
THE THARSIS S ULPHUR A:ND COPPER COl\IPA:NY, LIMITED .

GENTLEMEN,

1 have audited the Books of the Company , kept

at the Registered Offíee, for the year ended 31st December,

1938, together with copies of the Balance Sheets and Accounts

at. the Mines, which have been transmitted and specially

reported on to me. 1 have obtained all the information an d

explanations which 1 have required.

Subject to the consideration that the Company's business

may hereafter be affected by the circumstances attending the

Civil War in Spain, 1 am of opinion that the Balance Sheet is

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

the state of the Company's affairs at 31st December ,: 1938,

according to the best of my information and the explanations

given to me and as shown by the Books of the Company.

The whole Accounts have been presented to me in the usual

satisfactory manner, and the Inventories and Valuations have

been duly certified by the Officials responsible therefor, and

give evidence of care and accuracy in their preparation.

Your obedient Servant,

R OBERT C. l\'IACKENZIE, C.A., Auditor.

GLASGow,.:tiiíIh May , 19~.ó
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REPORT OF lHE PROCEEDlrGS

MEETING

H 'LI wn HI TRI::

üFFICE OF 'l'HE CO PANY,
136 WEST GEORGE STREET. GLASGOW C.2.

ON WEDNESDAY 14TH JUNE. 1939.

GLASG€lW:

~
RINTED BY: JAMJ~S C. ER8K E & SONS,

1939.

A
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REPORT OF THE PROCEEDINGS
AT T UI!

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF
•

ijC~e <tharsis ~u{~~1tr anh otopper
otfJmuan~ t Jintiteht

IIELD WITHIN TIIE

üFFIOE OF ~rHE OOMPANY,
136 WEST GEORGE STREET. GLASGOW. C .2.

ON WEDNESDAY. 1 4 T H J U NE. 1939.

G L ASGOW:

PRINTE D BY J AMES O. ERSKINE & SONS, 172 BATH STREET.

1939. •
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REPORT.

The Annual Ordinary General Meeting of the Members of
The 'I'harsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, 136 West
George Street, Glasgow, C. 2, on Wednesday, the
14th day of June, 1939, at 12 o'clock noon.

MI'. W. P. RUTllERFoRD, Managing Director and Chairman
of the Board of Directors, presided.

The SECRETARY (MI'. 'I'HOMAS MOCUBBIN) read the notice
calling the meeting, and the Auditor's Report.

The CHAIRMAN-'fhe Report and Accounts have been in
your hands for some time, and, if you agree, 1 shaIl take them
as read. 1 regret the delay in their presentation, but our
Administration Staff in Spain has much extra work to cope
with these days, as you wiIl readily understand.

The Civil War in Spain terminated at the end of March
with the occupation of the whole Territory by the Nationalist
forces. After thirty-two and a half months oí an internecine
struggle which, in its intensity, the passions aroused and
general suffering, can have few parallels in history, we rejoice
that peace is restored to this great people. My knowledge
oí Spain has often brought me to the conclusion in the past
that the generalisation that a Country gets the Government
it deserves does little justice to the Spanish people. The
history of her neighbour, Portugal, during the last eleven
years shows a great resurgence of an Iberian people under
stable government, and 1 have no doubt that Spain will
emerge reconstructed, united and strong, and will contribute
much to the general stock from her old culture and civilization.
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Looking at these troubl ed yea rs in retrospeot we mu st
consider it a fortunate circumsta nce that our Properties are
situated in the extreme South-West comer of Spain. .After
the first weeks of chaos to whioh 1 referred in my address
two yeara ago, the front was never nearer than about a hundred
miles from our Mines and our operations have been earried
on continuously under peaceful conditions and in happy
contras t to the months of increasing indisciplin e immediately
preceding the outbrea k of hostilities.

The mines and plant are in good order , and although it
has been always difficult and in cases impossible to secure
necessary replacement parts the ingenuity of our Engineering
Staff has overcome many obstacles and our export has never
been held up by deficieney of plant at our Mines 01' on the
Railways .

While shareholders have thus reason for satisfaction, 1
realise that they must be disappointed to see a dividend
passed once again . But the order necessitating the handing
over of free currency in exchange for Spanish currency con­
tinues in force and the accumuIated pesetas cannot at presen t
bc tra nsferred, and we must , therefore, conserve our sferling
resources. In converting Spanish currency to Sterling in the
Accounts we have used the exchangc oí 54 pesetas to the i
for our holdi ng of pesetas. There are two fixed rates of ex­
change ruling-first , t he exchange for Sterling derived from
exports of 42'45 pesetas, which is t he rate we receive for
Sterling handed over, and secondly, the exchange for t he
purchase of Sterling in Spain, so far as this is allowed us , and
which is 53-05 pesetas to the i. With cha rges this costs us
53'60 pesetas, and we have taken the round figure of 54
pesetas. The difference between these officiaI exchanges
is equivalent to a charge 0 1' commission of 25 per cent . for
Sterling purchased. By taking the less favourabIe of the
two exchanges and transferring the resulting profit of the
yea r's working to special reserve and to carry-forward, your
Directors consider that th ey are pu tting before you as accurate
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a presentation of the position as the circumstances allow,
and following the only prudent course, There are obviously
many factors which cannot, at present, be ascertained. For
example, while provision has been made for income tax no
assessment has been made pending the establishment of a
rate of exchange. In due course-which 1 can only hope
may be before the presentation of our next Accounts-we
shall be in a position to give you a more definite picture.
In the meantime we must exercise hopeful patience. Those
who ha ve followed the position in Spain will know that each
side in the Civil War had its separate currency, and there
were, therefore, two pesetas of different exchange values
having no connection one with the other. One has disappeared
and what we hold is the legal tender of Spain.

Apart from this central point 1 have little to add about
the Accounts. We have made provision for presently un­
ascertainable contingencies and we have set aside a con­
siderable sum for depreciation as detailed in the Report.

In November last 1 made an extended visit to the Mines.
1 was well satisfied with my inspection of the various Depart­
ments and gratified by the spirit of the workmen. The Plant
for the extraction of gold and silver from the Tharsis gossans
by cyanidation continues to yield very satisfactory results.
The only trouble is with regard to the settling of the material.
This has reduced the throughput by about one-third of the
designed capacity. Experimental work directed to overcorne
this continues.

The social p1'og1'amme is summarised in the Charter of
Labour, and Iegislation is being progreasívely introduced to
establish it. Recently, minimum wages have been established
for Pyrites Mines by the Ministry of Labour. For this purpose
the Mines have been divided into two categories, "smalJ"
and "big" Mines. The scale fixed for the smaller group of
Mines is considerably lower than that fixed for the larger,
in which latter our Mines are placed. As . our produet is
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similar to that of the smaller Mines this forms an unusual
handicap to our competitive position.

1 understand that there wiII be a certain co-ordination of
industries by what are termed "vertical Syndicates." The
pyrites trade is singularly complex aud difficult with ramifíc­
ations which are world-wíde, and 1 hope and trust that the
accumulated experience of those engaged on it in Spain will
be sought in an y measures proposed by the Spanish
Authorities.

Statistics show that forty-eight European Miníng Companies
delivered an aggregate of little short of six and a half míllion
tons of pyrites to twenty-four Countries last year. A quarter
of these producers operated in Spain and the participation
of their deliveries was 36t per cent. of the total. France
has always been a good market for Spanish pyrites, and the
prohibition of export to that Country has allowed other
Mines to increase their deliveries. In any case no Country
has a monopoly of this trade. On the cantrary, as these
figures show, it is very wide-spread both as regards production
and consumption .

1 much regr et to have to record the recent death of Dan
Carlos Pizarro, our Engineer-Manager in Spain. He had a
long record of faithful servic e with our Company, du ring
which his genial and modest character made him "persona
grata" with the Government Mining Inspectora and Staff alike.

Before concluding, 1 feel sure that you wiII desire me to
convey to the Staff in Spain and here your appreciation of
their devoted service during a particularly strenuous time.

With these remarks 1 now beg to propase :-" That the
Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditor thereon, for the year ended
31st December, 1938, be, and the same are hereby received,
approved and adopted ; and that the balance oH163,066 5s. Od.
be carried forward to the credit of the year 1939."
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The resolution was seoonded by Sir WALTER MAXWELL­
SCOTT and was put to the meeting and carried unanimously.

Mr. HUGH HOGARTH-" 1 have much pleasure in proposing
that the following Directors who retire at this time be re­
elected, namely:-Mr. S. CRAWFORD HOGARTH, Monsieur
GASTONE. J. MESSÉAN and Mr. WILLIAM A. WILSON.

M. ALBERT J. J. MESSÉAN seconded the motion which was
carried unanimously.

Mr. MUNGO ROBERTSON-" 1 have much pleasure in moving
that Sir Robert Campbell Mackenzie, C.A., be re-appointed
Auditor of the Company for the current year at a remuneration
to be fixed by the Board."

Mr. ROBERT SMITH seconded the motion which was carried
unanimously.

A vote of thanks to the Chairman for presiding was moved
by Mr, DANIEL Aran and the Meeting terminated.
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THE THAR5IS SULPHUR AND COPPER COMPANY,
LIMITED.

REGISTERED OFFICE.

136 WEST GEORGE STREET.

GLASGOW, C. 2, 17th May , 1940.

NonCE IS REREBY GIVEN, THAT THE ANNUAL ORDINARY

GENERAL lVIEETING OF THE THARSIS SULPHUR AND COPPER

COMPANY, LIMITED, will be held within the OFFICE OF THE

COMPANY, 136 West George Street, Glasgow, on lVednesday,

the 29th day 01 May, 1940, at Twelve o'clock, Noon, for the

purpose of receiving and considering the Statement of Accounts

and Balance Sheet and the Reports of the Directors and

Auditor thereon, for the year ended 31st December last, and

to elect Directors and Auditors in the place of those retiring.

The Transfer Books will be closed from the 20th to the

29th May, both days inclusive.

By ORDER OF THE BOARD,

TROMAS McCUBBIN, Secretary.
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THE THARSIS SULPHUR AND COPPER COMPANY.
LIMITED.

... (

BOARD OF DIRECrORS.

-
W . P . RUTHERFORD, Esq., A.R.S.M., M.l nst.M.M., Glasgow,

Chairman and Managing Director.

The Right Ron . LORD GLENCONNER, of Glen.

R . ROGARTH, Esq., Glasgow.

Major-Gen. Sir WALTER lVIAXWELL-SCOTT, Bt., O.B., D .S.O.

M. ALBERT J. J . l\IESSÉAN, Paris.

S. CRAWFORD HOGARTH, Esq., Glasgow.

M. GASTON E. J. MESSÉAN, P aris.

W . A. WILSON, Esq., Glasgow.

TROMAS MCOUBBIN, Secretary.
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REPORT BY THE DIRECTORS.

To the ÜRDINARY GENERAL MEETING OF THE SHAREHOLDERS

to be held within the REGISTERED ÜFFICE OF THE

COllIPANY, at 136 WEST GEORGE STREET, GLASGOW,

on Wednesday, 29th May, 1940, at Twelve o'clock, Noon.

The Directors have pleasure in subrnitting to the Share­

holders their Report an d Staternent of Accounts for the year

ended 31st December, 1939.

REVENDE.

The Net Profit earned on the year's

operations amounts to

which with the ba lance brought forward from

the previous year amounting to

makes a total of

1:40,454 19 7

163,066 5 °
f203,521 4 7

FoIlowing the termination of the Civil War the Spanish

Government has a fu Il programme of reorganisation and

reconstruction to carry out, and the restrict ions on currency

exchange continue.

A Trade and Payments Agreernent between Britain and

Spain carne into operation on 1st April , Ul40. Wh ile th is
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ha s not yet improved our ability to exeha nge Spanish eurre ney

into ste rling, we are hopeful t hat the case of Companies

sueh as ours wiIl reeeive further eonsideration in subsequent

negotiations.

Having in view that the ultima te sterling va lue of our

aeeumulation of Spanish elllTeney eannot ye t be est ima t ed

and the prcsent position of our Continental markets, the

Direetors reeommend th e transfer of f:80,000 to General

R eserve Aeeount and th e earrying forward of í:l23,521 4s . 7d.

to the eredit of the year 1940.

MINES.

The total to nnage of Pyrites shipped duri ng the ycar was

459,9 68 tons as eompared with 589,467 tons in 1938.

This reduetion in our exports of 22 pcr eent. is ehiefly du e

to the stoppage of aIl shipments to Germany foIlowing the

outbreak of the European War.

Th e Cyanida tion Plant for t he extrae t ion of gold and silver

is working sa ti sfaetorily and eontines to give good results,

RAILWAYS AND PIERS.

Th e R ailways and Shipping Piers, togeth er with aIl

neeessary equipmen t , have been main tained throughout

the year in good condition.

VALUATIONS.

Th e Stocks on hand at the close of th e year have been

carefuIly ascertain ed and valued a t mod erate and safe

figures.

UNIVERSIDAD DE HUELVA 2012



7

DEPRECIATIO N.

The amounts written off Property and Plant for depreciation

have been as fo11ows :-

Tharsis Mines Property

Corrales Property

Calañas Mines Property

Railway Rolling Stock .. .

Shipping Piers ...

Metal Works Property ...

DIRECTORATE.

f:8,233 16 1

2,661 11 5

6,158 8 O

5,050 9 8

9,000 O O

2,807 5 ti

f:33,911 10 8

The Directors who retire at th is time are The Right

Honourable Lord Glenconner, Hugh Hogarth, Esq., and

Major-General Sir Walter Maxwe 11-Scott, Bt. They are a11

eligible and again offer their services to the Shareholders.

AU DITOR.

Thc Auditor, Sir Robert C. Mackenzie, C.A. , also retires at

this time and again offers himself for re-appointment.

By Order of the Directors,

w. P. RUTHERFORD,
Chairman.
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THE THARSIS SULPHUR ANO

BALANCE SHEET II.s II.t

CAPITAL AND LIABILITIES.

SHARE CAPITAL,
625,000 Shares of .1:2 oac h , fulIy paid,

GE~ERAL R ESERVE ACCOUNT,

CREDITORS, including provision s for special purposes,

PROFIT A.."D Loss ACCOUNT-
Balance brought forward from last year,
Add Xot Profit for year per Profit and Loss
Account,

.tl63,066 5 O

40,454 19 7

.tl ,250,000 O O

400,000 O

164,652 18 II

1:203,52 1 4 7
Deduct Transfer to General R eserve Accoun t , - 80,000 O O

123,521 4

/
/

/
/

/
/

/

/
/

/
f:l, 938,174 3

fa:

GLASOOW, 15th May, 1940.-This is t he Bulnnce Sheet refe-
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AN[) ~oPPER COMPANY, LIMITED.

as llt t December . 1939.

PROPERTY AND ASSETS.
Original Valne, Written off

lcss Snndry Sales. till date.
)0 O O ¡NES IN SPAIN,

Tharsis a nd Calañas, 1:742,166 9 4 1:692,642 5 3 1:49,524 4
lO O Lagunazo, - 48,690 O 5 48,690 O 5

;2 18 I1 /(AILWAYS AND SHIPPING
PIEns IN SPAlN,

P errnanent \Vay, 402,492 8 7 369,783 3 II :~ 2,709 4 8
Rolling Stock, 219,661 6 9 153,839 17 4 65,82 1 9 5
Shipping Pi ers, - 269,264 14 II 122,827 5 1 146,437 9 10

r ORKS, BUILDINGS, l\IAcHINEnY
AND PL ANT,

In Spain, 1,441,553 4 3 967,830 12 9 473,722 II 6
:1 4 In Great Britain, 719, 170 14 4 698,llO 15 2 21,059 19 2

¡SCELLANEOUS ASSETS,
Patents, Lea ses, Concession

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

1:4,241,126 8 1:3,451,851 3 O

"rOCKS IN TnADE,
Stores and Produce in Spain, 247,176 2 10
Min eral in Op encasts and Preparatory Works, 416,447 15 6
Stores and Produce in Gr eat Britain, 17,361 II O

sn r ons , 128,547 9 O

NVESTMENTS AT OH UNDER COST, 84,368 7 8

ASH AT BANKERS AND ON BAND,
In Spain, U77,378 19 II
In Great Britain , 77,618 18 II

254,997 18 10

'4 3 6 1:1 ,938,174 3 6

W . P. RUTHERFORD, Director.
W . A. WILSON, Director.

ferred to in rny R eport to the Shareholders of this date.

ROBERT C. MAGKENZIE, C.A., Auditor.
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PROFIT ANO LOSS ACCOU~'l'

DIRECTORS' FEES,

e

1:5,000 O O

THE THARSIS SULPHUR AND
Dr.

CRARDES ACCOUNT, including l\fanagcment Sa laries, I neome Tax and

National Defence Contribution, Auditor's Feos, Legal Expenses,

and other Expenses oí Administration, - 68,170 5

A~IOUNT \VRITTEN OFF PROPERTY AND PLANT-

In Spain, 1:31,104 5 2

In Britain, 2,807 5 6

33,911 10

BALANCE, being net profit íor year cnd ing 31st Decernber, 1939, - 40,454 l!l

1:147,536 15 6
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I 5

. 10

: 19

: 15 6

COP P E R COMPANY, LIMITED.

for t h e Y e ar e n d e d 81st December. 1989.

GR OSS PROFIT far year ending 31st Deeernber, 1939, .

CI'.

1:147,536 15 6

/

1:147,53 6 15 6
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A UD1T OR. S REPOR T.

To the SHAREHOLDERS oi
THE 1'HARsIS SULPHUR AND COPPER COMPANY, LIMITED .

GENTLEMEN,

I have audited the Books oí the Company, kept

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

1939, together with copies oí the Balance Sheets and Accounts

at the Mines, which have been transmitted and spec ially

reported on to me. I have obtained all the iníormation and

explanatíons which I have required.

Subject to the consideration that the Company's business

may be affected by disturbances arising out oí the European

War, I am of opinion that the Balance Sheet is properly

drawn up so as to exhibit a true and correct view of the

state of the Company's affairs at 31st December, 1939,

according to the best of my information and the explan.ations

given to me and as shown by the Books oí the Company.

The whole Accounts have been presented to me in the usual

satisíactory manner, and the Inventories and Valuations have

been duly certified by the Officials responsible therefor, and

give evidence oí care and accuracy in their preparation.

Your obedient Servant,

ROBERT C. MACKENZiE, C.A., Auditor.

G LASGOW, 15th May, 1940.
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REPORT OF THE PROCEEDINGS

ó1ye (fu~mrlis ju1Ugnt anrr attl~,cr
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flE L U \\T l'HJ:N 'I!HE
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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, 136 West
George Street, Glasgow, C. 2, on Wednesday, the
29th day of May, 1940, at 12 o'clock noon.

Mr. W. P. RUTHERFoRD, Managing Director and Chairman
of the Board of Directors, presided.

The SECRETARY (Mr. THOMAS MCCUBBIN) read the notice
calling the meeting, and the Auditor's Report.

The CHAIRMAN-You have seen the Report and Accounts
sent to you, and, if you agree, 1 shall take them as read.

When we met last year the Civil War in Spain had ended,
and while we realised that a period of reconstruction must
follow and that a return to normal conditions could not be
immediately expected, we did feel that we could look forward
to a progressive improvement with a relaxing of war-time
restrictions. Up to August of last year these hopes were in
fact being realised. We expected to end the year with a higher
export tonnage than we had in 1938, sold at improved prices,
and we were confident of being able to present a better Account
than that of the previous year. The outbreak of the War,
however, disposed of our hopeful expectations. Germany
was the largest buyer of pyrites in Europe and a large pro­
portion of our export was shipped to that country. This , of
course, ceased on the declaration of war, and, incidentally, 1
may say that fortunately only two cargoes remain unpaid
foro Not being permitted to adjust the Mines working force
in keeping with the reduced exports, we cohtinued to stock

UNIVERSIDAD DE HUELVA 2012



4

the surplus ore mined in our transporter depot at Corrales
until the end of the year, by which time our storage capacity
was completely full and we were obliged to stop all raising
and transport of ore from the Mines. 1)1e men werekept on
development as far as possible, but work had to be found for
a large surplus on road building. During my visit to Spain
in February, 1 was able to explain this position to the Ministry
of Labour in Madrid, with the result that while direct dismissal
of labour was disallowed, other means were devised which
have considerably eased the position for us as regards our
surplus working force. "

Although this is mainly a review of last year's operations,
1 take th ís opportunity of giving you the subsequent events
up-to-date. As you know, the export of pyrites to France
was prohibited by Spain early in 1937, and we have suffered
from the loss of this important market which normally took
225,000 tons of our output ycarly. Trading negotiations
between France and Spain were successfully concluded in
March of this year, and after a stoppage lasting three years
the export of pyrites to France was resumed, the first cargo
being one shipped by us on the 30th of March lasto This
resumptíon was most opportune and welcome, as it was
estimated that France might make up for approximately half
the losses sustained elsewhere.

The mining and transport remained stopped during January
and February, all shipments being made from stocks, and the
Mines and Railways were restarted in March.

We had then five markets for our pyrites, namely, Great
Britaín, France, Spain, Belgium and Holland, and we expected
that our buyers in these countries together would take during
this year fully two-thirds of what has been our normal export
for sorne years pasto We felt that under al! the circumstances
of the European War this position was relatively good and
even fortunate. Our hopos, however, have been modified
by recent events, as we have now lost the markets of Belgium
and Holland.
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Our principal handicap since the cornrnencernent of the
Civil War in 1936 has been the exchange restriction in Spain.
This, unfortunately, continues. But, as you have seen in
the Directors' Report, an Anglo-Spanish Trade Agreernent
was concluded last March and the question of repatriation
of funds of British interests in Spain was one of the subjects
of discussion. While we are disappointed that, so far, our
position has not been improved and the arnount of sterling which
we are presently perrnitted to repatriate is quite inadequate,
we are hopeful that in subsequent Trade Treaty negotiations
this hardship under which British Cornpanies and their
shareholders are labouring wiII be redressed.

Your Cornpany has experienced four consecutive years of
difficulties unprecedented in its long history. First, three
years of acute war conditions in Spain with the loss of our
irnportant French rnarket and the locking up of our money
in Spanish currency. Then a short period of progress to be
followed by the present conflagration. These are extraneous
occurrences quite unavoidable and affecting all similarly
placed.

Inherently our position is a sound one. The Mines and
all their equipment are in excellent condition and better
developed for large and economical output than they have
ever been. Your enforced sacrifice has strengthened the
Balance Sheet, and it is with confidence that we rnust await
world conditions under which the prirnary material which
we produce can rnove unhampered to the industries which
require it in ever-increasing quantities for the benefit of
rnankind.

Before concluding, 1 should like to voíce our appreciation
of our Staffs in Spain and in this country, who in the stress
and strain of these times devotedly serve us. Also our Com­
mercial Agents who represent us in vario liS countries deserve
our appreciation. Sorne of thern have been 'cut off from us

UNIVERSIDAD DE HUELVA 2012



6

in the recent happenings, and we are solicitous for their
safety and welfare.

Our French Directors very much regret that their war-time
occupations prevent them from being with us to-day,

1 now beg to propose :-" That the Statement of Accounts
and Balance Sheet, and the Reports of the Directors and
Auditor thereon, for the year ended 31st December, 1939,
be, and the same are hereby received, approved and adopted ;
and that the balance of f:l23,521 4s. 7d. be carried forward to
the credit of the year 1940."

The resolution was seconded by MI'. HUGR HOGARTR,
and was put to the meeting and carried unanimously.

MI'. S. CRAWFORD HOGARTR-" 1 have much pleasure in
proposing that the folIowing Directors who retire at this time
be re-elected, namely:-The Right Honourable Lord GIen­
conner, Hugh Hogarth, Esq., and Major-General Sir Walter
MaxweIl -Scott, Bt."

Mr. W. A. WILSON seconded the motion which was carried
unanimously.

Mr. MUNGO ROBERTSON-" 1 have much pleasure in moving
that Sir Robert Campbell Mackenzie, C.A., be re-appo ínted
Auditor of the Company for the current year at a remuneration
to be fixed by the Board."

MI'. TROMAS HART seconded the motion which was carried
unanimously.

A vote of thanks to the Chairman for presíding was moved
by MI'. DANIEL AIRD and the Meeting terminated.

UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



UNIVERSIDAD DE HUELVA 2012



ON::>. 172 HAl'H

19 1.

TWELVE Q'Cl.OGK NOON.

OIl ASGOW:

TO

APPOtNTED TO BE RliILD WIT.HIN THE

ORDINARY GENERA L MEETING

0FFIOE OF 'rHE OOMP Ny,
136 WEST GEORGE STREET. GLASGOW. C . 2 .

0N WE GNES0AY. 25TH JUNE. 194 I

RE¡PORT BY THE DIRE Tül
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THE THARSI5 SULPHUR AND COPPER COMPANY,
LIMITED.

REGISTERED OFFIOE.

136 WEST GEORGE STREET,

GLASGOW, 0.2, 13th J une, 1941.

NOTIOE 1S HEREBY G1VEN, THAT THE ANNUAL ORDINARY

GENERAL MEETING OF THE THARSIS SULPHUR AND OOPPER

OOMPANY, LIMITED, wiIl be held within the OFFICE OF THE

OOMPANY, 136 West George Street, Glasgow, on Wednesday,

the 25th day of J une, 1941 , at Twelve o'clock, Noon, for the

purpose oí receiving and considering the Statement oí Account s

and Balance Sh eet and the Reports oí the Directors and

Auditor thereon , for t he year ended 31st December last , and

to elect Directors and Auditors in t he place oí t hose retiring.

The Transfer Books will be closed from the 16th to tbe

25th J une, both days inclusive.

By ORDER OF THE BOARD,

THOMAS lHcOUBBIN, Secretary.
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THE THARSIS SULPHUR ANO COPPER COMPANY,
LIMITEO.

" ...~-

BOA R D OF D[ R EeT ORS.

W. P. RUTHERFORD, Esq., A.R.S.M., M.l nst.l\1.M., Glasgow,

Ohairman and 1'rIanaging Director.

S. ORAWFORD HOGARTH, Esq ., Glasgow.

The Right Hon. LORD GLENCONNER, of Glen.

W. A. WILSON, Esq., Glasgow.

H. HOGARTII, Esq., Glasgow.

Major-Ge n. Sir WALTER l\IAXWELL-SCOTT, Bt., C.B., D.S.O.

TIIOMAS McCUBBIN, Secretary.
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REPORT BY THE DIRECTOR5

To th e ORDINARY GENERAL MEETING OF THE SHAREHOLDERS

to be held within the REGISTERED OFFICE OF THE

COl\IPANY, a t 136 \VEST GEORGE STREET, GLASGOW,

on Wednesday, 25th June, 1941, at Twelve o'clock, Noon.

Th e Directors submit to the Shareholders their Repor t

and Statement oí Accounts for the year ended 31st December ,

1940.

MINES.

The Company's remaining Continental markets (with the

oxcoption oí the Spanish market ) were lost in t he course 01'

last ycar . In consequence the Mines and Railways were in

operation during only 28 per cent. oí t he available workin g

days. Shipping from stocks was continued as required to

supply our share oí the United Kingdom ami Spanísh requiro­

ments. The total shipments amounted to approximately a

third oí the pre-war tonnage.

It was impossible to adjust our Iabour force to the reduction

in exp orts and in consequence a heavy expendit ure was

incurred in maintaining surp lus labour.

The Mines are developed for large production and all plant

and machinery and the Railways are in excellent condition oí

maintenance.
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REVENUE.

Due to the drastic curtailment of our business arising from

war conditions and to th e incidence of income tax th e year 's

operations have resulted in a loss of f:5,490 12 6. Deduet,

ing this amount from the balan ce brought forward from th e

previous year there remains a balance of f:1l8,030 12 1.

which the Directors propose to carry forward to th e credit of

the year 1941.

DIRECTORATE.
'I'he Directors who retire at this time are S. Crawford

Hogarth, Esq. , M. Albert J. J. Messéan and M. Gaston E. J .

Messéan. Mr. Hogarth is eligible and again offers his services

to the Shareholders,

The Board propose tha t the offices hitherto held by th e

other retiring Directors should not be filled at the present

time and that the minimum number of Directors be reduced

to four until otherwise determi ned by th e Company in

general meeting.

AUDITOR.
The Auditor, Sir Robcrt C. Ma ckcnzie, C.A., also retires

at this time and again offers himself for re-appointment ,

By Order of the Directors,

W. P. Rutherford,

Chairman.
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BALANCE SHEET as a t Sil

THE THARSIS SULPHUR AN O o.

CAPITAL Al.~D LIABILITIES.

SHARE CAPITAL,

625,000 Shares of %:2 eae h, full y pa id ,

GENEltAL RESEltVE ACCOUNT,

CUEDITORS. including provisions for special purposes,

PROFlT AND Loss ACCOUNT-

Balance brought forward from last year, %:123,521 4 7

Deduct Net Loss for year per Profit und Loss
Account, 5,4!J0 12 6

/

/

n.250,000 O O

400,000 O O

134,150 O

118,030 12 1

/

1:1,!J02,180 12 8

w

ST

DI

IN

CA

GLASGOW, 11th June, 1!Jo1I.-This is th e Balance Sheet reí
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THE THARSIS SULPHUR AND e
Dr. PROFIT AND LOSS ACCOU~'l' fo

========== ====-=== ==== =-=- "'"

DIRECTORS' FEEs,

CHARGES ACCOUNT, includíng Management Salaries, Taxation, Auditor's

Fees, Legal Expenses, and other Expen ses of Administration,

AMOUNT \VRITTEN OFF PROPERTY AND PLANT-In Spn in, .

1:5,000 O O

61,571 16 !J

15,988 3 11

1:82,5 60 O 8

GI
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AND COP P E R COMPANY, LIMITED.

'COU~1' fo r the Year e n d ed 31st Decezrrber-, 1940.

=--

)0 O O GROSS PROFIT, •

BALANCE, being Net Loss,

71 16 !I

38 :1 11

JO O 8

Or.

E77,069 8 2

5,490 12 6

E82,560 O 8
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A UD1T OR'S REPOR T.

To the SHAREHOLDERS of
THE THARSIS SULPHUR AND COPPER COMPANY, L Il\IITE D.

GENTLEMEN,

I have audited the Books of the Company, kept

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

1940, together with copies of the Balance Sheets and Accounts

at the Mines , which have been transmitted and specially

reported on to me. I have obtained all the information and

explanations which I ha ve required .

Subj ect to th e consideration that th e Compan y 's business

may be af'fected by disturbances arising out of th e European

War, I am of opinion th at the Balance Sheet is properly

drawn up so as to exhibit a true and correct view of the

st ate of the Company's af'fairs at 31st December , 1940,

according to th e best of my infor mation and th e explana t ions

given to me and as shown by the Books of th e Company.

The whole Accounts have been presented to me in the usual

satisfactory manner, and the Inventories and Valuations have

been duly certified by the Officials responsible therefor, and

give evidence of care and accuracy in their preparation.

Your obedient Servant,

ROBERT C. ~gCKENZIE, C.A., Auditor.

G LASGOW, 11th June, 1941.
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THE THARSIS SULPHUR AND COPPER COMPANY.
LIMITED.

REGISTERED OFFIOE,

136 WEST GEORGE STREET,

GLASGOW, C. a, 23rd May, 1942.

NOTICE 1S HEREBY GIVEN, THAT THE ANNUAL ORDINARY

GENERAL MEETING OF THE THARSIS SULPHUR AND COPPER

COMPANY, LIMITED, wíll be held within the OFFIOE OF THE

COMPANY, 136 West George Street, Glasgow, on Wednesday.

the 3rd day of June, 1942, at Twelve o'clock, Noon, for the

purpose of receiving and considering the Statement of Accounts

and Balance Sheet and the Reports of the Directors and

Auditor thereon, for the year ended 31st December last, and

to elect Directors and Auditors in the place of those retiring.

The Transfer Books wíll be closed from the 25th May to

the 3rd June, both days inclusive.

By ORDER OF THE BOARD,

THOMAS McCUBBIN, Secretary.
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THE THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

• •• <

B o A R D O F D1R Ee T o R S.

W . P. RUTHERFORD, E sq., A.R.S.M., M.l nst.M.M., Glasgow ,

Ohairman and Managing Director.

The Right Ron. LORD GLENCONNER, oí Glen.

W. A. WILSON, Esq., Glasgow.

R. R OGARTR, Esq. , Glasgow.

Major-Gen. Sir WALTER l\'lAXWELL-SCOTT, Bt., C.B., D.S.O.

S. CRAWFORD 'H OGARTR, Esq., Glasgow.

J

T ROMAS MCCUBBIN, Secretary.
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REPORT BY THE DIRECTORS

To the ORDINARY GENERAL MEETING OF THE SHAREHOLDERS

to be held within t he REGISTERED OFFICE OF THE

COMPANY, at 136 WEST GEORGE STREET, GLASGOW,

on Wednesday, 3rd J une 1942, at Twelve o 'clock Noon .

The Directors submit to t he Shareholders t he ir Report

and Statement of Accounts for the year ended 31st December,

1941.

MINES-.

Due to the uccumulatíon of heavy stocks, extraction from

the Mines was stopped during the first five months of the

year.

Shipments of ore effected during the year suffered a

further curtailment compared with 1940 and amounted to

about a quarter of pre-war tonnage.

The cost of all materials has increased cons iderably and

although a reduction in labour has been permitted, the

expenditure in wages and salaries is disproportionate to

the small output.

METAL WÜRKS.

During the year the P lant and Machinery at Hebburn

Works was disposed of at satisfactory prices. Operations

continued favourably at our Glasgow Works.
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REVENUE.

The adverse conditions arising from the 108s of our Contin­

ental markets, which in normal times took three-quarters of

our mineral exports, have resulted in a trading loss of

f:3,787 19 9. This together with the administration charges

amounting to f:40,195 8 10 and f:l5,965 14 6 set apart for

depreciation, makes a loss of 1:59,949 3 1 for the year 194I.

After deducting this amount from the balance bro ught

forward from the previous year there remains a balance of

f:58,081 9 ° to be carried forward to the credit of the
year 1942.

DIRECTORATE.

The Directors who retire at this time are the Right

Honourable Lord Glenconner and W. A. Wilson , Esq. Th ey

are both eligible and again offer their services to the Share-

• holders.

AUDIT OR.

The Auditor, Sir Robert C. l\Iackenzie, C.A., also retires

at this time and again offers himself for re-appointrnent.

By Order oí the Directors,

W. P. RUTHERFORD,

Chairman.
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THE THARSIS SULPHUR AN O

BALANCE SHEET as 111

CAPITAL AND LIABIT..ITIES.

SHARE CAPITAL,

625,000 Shares of !2 each, fulIy paid,

GENERAL RESERVE ACCOUNT,

CREDITORS, ínchidíng provisions for special purposes,

PROFIT AND Loss AccoUNT-

Balance brought forward from laat year,

Deduct Net Loss for year per Profit and Loss
Account,

/

/

/ _ -
!1,826,744 13 3

D

e

GI.ASGOW, 20th May, 1942.-This is the Balance Sheet r E
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ANO COPPER COMPANY, LIMITED.

;ET as al

00 O O

00 O O

63 4 3

81 9 O

31St December, 1941,

PROPERTY AND ASSETS.
OriginalValne: Wrltren off

leas8undry Sales. till date.
ES IN SPAIN,

Tharsis and Calañas, • 1:742,166 9 4 1:692,642 5 3 E49,524 4
Lagunazo, 48,690 O 5 48,690 O 5

RAILWAYS AND SHIPPING
PIERS IN SPAIN,

Permanent \Vay, 402,429 17 7 372,242 15 11 30, 187 8
Rolling Stock, ~19,661 6 9 153,839 17 4 65,821 9 5
Shipping Piers, . 269,264 14 11 136,827 5 1 132,43 7 9 10

WORKS, BUILDINGS, l\IAcIUNERY
AND PLANT,

In Spain, 1,454,1 79 12 10 983,32~ 19 2 470,854 13 8
In Great Britain, 713,793 3 7 698,1l0 15 2 15,682 8 5

MISCELLANEOUS Assers,
Patenta, Leases, Concession

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

1:4,24 8,312 8 6 1:3,483,80 5 5'

~4 13 3

STOCKS IN TRADE,
Stores and Produce in Spain,
Min eral in Op encasta and Preparatory Works ,
Stores an d Produce in Great Brítain,

DEBTORS, •

lNvESTMENTS AT OR UNDER COST,

CASH AT BA.NKERS AND ON HAND,
In Spain,
In Great Britain,

196,943 8 6
468,377 19 3

14,828 4 3

108,924 9 10

69,368 '1 8

1:2,463 14 7
201,331 2 1

203,794 16 8

1:1,826,744 13 3

W. P . RUTRERFORD, Director.
RUGR ROGARTR, Director.

ce Sheet referred to in rny Report to the Shareholders of this date.

ROBERT C. M¡\CKENZIE, C.A., Auditor.
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PROFIT A NO L OS S ACCOU NT

TH E THARSIS SULPHUR AND

n-.

TRADING Lo ss,

DmECTORS' FEEs, •

CHARGES AccOUNT, including Management Sa la r ies, Taxa t ion , Auditor's
Fees , Legal Expens es, and other Expenses oí Administration,

AMOUNT WRITI'EN OFF PROPERTY AND PLANT,

1:3,787 19

4,665 6 O

35,530 2 lO

15,96 5 14 6

1:59,949 3 1
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~ AND COPPER COMPANY, LIMITED.
'lCC O U N 'l' fol' t h e Yeal' ended 31st Decembel', 1941.

,787 19 9

,665 6 O

,530 2 io

,965 ]4 6

,949 3

BALANCE, being Net Loss, 1:59,949 3 ]

1:59,949 3 .i
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A UD1T OR'S REPOR T.

Po the SHAREHOLDERS of
THE THARSIS SULPHUR AND COPP~R COMPANY, LIMITED.

GENTLEMEN,

I have audited the Books of the Company, kept

at the Registered Offíce, for the year ended 31st December,

1941, together with copies of the Balance Sheets and Accounts

at the Mines, which have been transmitted and specially

reported on to me. I have obtained all the information and

explanations which I have required.

In my 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 at 31st December, 1941,

according to the best of my information and the explanations

given to me and as shown by the Books of the Company.

The whole Accounts have been presented to me in the usual

satisfactory manner, and the Inventories and Valuations have

been duly certified by the offioíals responsible therefor, and

give evidence of care and accuracy in their preparation.

Your obedi ént Servant,

ROBERT C. lVIACKENZIE, C.A., Auditor.

GLASQOW, 20th .May, 1942.
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