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REPORT BY THE DIRECTORS.

Tue Directors beg to submit to the Shareholders their Report and
Statement of Accounts for the year ended 31st December, 1929.

APPROPRIATION OF PROFIT AND LOSS

ACCOUNT.

The Net Profit earned on the year’s operations amounts

to

which with the balance brought forward
from 1928,

makes a total available of

From this the Directors have transferred
to the General Reserve Account the

sum of ...

leaving a balance of

out of which the Directors recommend the
payment of a Dividend of 12} per cent.,
equal to five shillings per share, less
Income Tax at four shillings per pound,

leaving a balance to be carried forward of

: IDAD DE HUELVA 2012

£182739 0 4

82,138 19 0

£264,877 19 4

115,000 0 0

£149,877 19 4

125,000 0 0

£24877 19 4
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The Dividend will be payable on and after Saturday, 10th
May next, as follows :—

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

(2) To holders of Coupons of Share Warrants to Bearer
(Coupon No. 45) at the Head Office of the Company in
Glasgow. The Coupons may be transmitted direct or
through any Banker. Five clear days are required for
examination of the Coupons.

MINES.

All work at the Mines was carried out uninterruptedly during
the year. The market for our ores increased steadily.

As before, all the production was from Calafias Mine and the
Sierra Bullones opencast at Tharsis.

METAL WORKS.

There was only a small increase in the deliveries of our pyrites
to the United Kingdom. The supply of pyrites residues is still
far short of the quantities required to keep our Works in full
employment. The results obtained from the intermittent opera-

tions were under the circumstances satisfactory.

VALUATIONS.

The Stocks on hand at the close of the year have been
carefully inventoried and the values determined at cost or market

value, whichever was the lower.

CAPITAL ACCOUNTS.

In accordance with the provisions of the Companies Act, 1929,
all the Machinery and Plant included in the Preparatory Works
Accounts and appearing under *‘ Mineral in Opencasts and Pre-
paratory Works” in previous years has now been transferred to
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“ Works Buildings, Machinery and Plant in Spain.” The figures

are as follows :—

Original Value, ... £432,935 18 0
Less Written off till date, ... 209.254 13 5

Net Value, ... ... £223681 4 T
A sum of £16,000 formerly appearing under Sundry Creditors
and Credit Balances has been written off Rolling Stock.

The additions to the Mines Capital Accounts during the year
1929 amounted to £23,761 7s. 10d.

The amounts written off for depreciation for the year 1929

have been:—
From Mines Capital Accounts, £15,042 1155
From Metal Works Capital Accounts, 20,254 0 O
£35296 11 3
The corresponding amount for the
year 1928 was et 1 219,106 4 404

DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company and the
order of retirement arranged, the following Directors, The Right
Honourable Lord Glenconner, Monsieur Albert J. J. Messéan, and
Hugh Brown, Esq., retire at this time and are eligible for re-

election. The Board recommends their re-election.

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

for re-appointment.
By order of the Directors,

W P. RUTHERFORD,

‘

Chairman.






BALANCE SHEET
at 31st December, 1929,

AND

PROFIT AND LOSS ACCOUNT
for the Year ended 31Ist December, 1929.
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THE THARSIS SULPHUR A

BALANCE SHEET as

CAPITAL AND LIABILITIES.

SEARE CAPITAL,
625,000 Shares of £2 each, fully paid,- - - - . . . £1,250,000

GENERAL RESERVE ACCOUNT, - - - - - e - - - 150,000
CrEDITORS, including provisions for special purposes, - - - - 227,059 1
ProriTr AND Loss AccoUNT, being balance at 31st December, 1929, - 149,877 1

£1,776,937 1

Grascow, 19th March, 1930.—This is the Balance



PROPERTY AND ASSETS.

Original Value, Written off
50,000 less Sundry Sales. till date.
sis and Calafias, - - £742,166 9 4 £692,642 5 3 £49,524 4 1
50,000 g PO - . 48,690 0 5 48,690 0 5 _—

27,059 16 B Sears,
anent Way, - - - 400,137 9 3 369,783 3 11 _ 30,354 5 4
49,877 1§ ing Stock,- - - - 157,854 16 11 123,060 14 9 34,794 2 2
pping Piers, - - - 262,672 5 1 52,827 5 1 209,845 0 O

- - - - 1,174464 7 8 826,427 7 4 348,037 0 4
ot e T o g 732,060 0 6 617,009 11 0 115,050 9

'; fents Leases, Concession
Rights, &c., - - - - 398,127 3 1 398,127 3 1 _—

£3,916,172 12 3 £3,128,567 10 10

v TrADE,

Stores and Produce in Spain, - RIS e | e 186,795 11 1
lineral in Opencasts and Prepara.bory Works -« - - - 39593411 7
tores and Produce in Britain, - - TS - - 40,648 3 11

NN T TR L S R 87,5670 0 2

ENTS AT CosrT, Ca.sh at Bankers, a.nd on ha.nd mcludmg
Receivable, - - " 278,484 7 8

£1,776,937 15 10

W. P. RUTHERFORD, Director.
S. CRAWFORD HOGARTH, Director.

to in our Report to the Shareholders of this date.

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



! THE THARSIS SULPHUR A

PROFIT AND LOSS ACCOU;

DirBOTORS’ FERS, « « = = & = = @ s o = = £5,000

i CrARGES AcoouNnT, including Management, Salaries, Income Tax,

Auditors’ Fees, Law Expenses, Laboratory Expenses, = - 44,970 1

AMOUNT WRITTEN OFF PROPERTY AND PLANT—

Bpain, e el S @ e T el Te e e S16043 0N
In Britain, - - - - - - . - - 20,254 0 O
— 35,296 1

BaraNce, being net profit for year ending 31st December, 1929, . 182,739

£268,006




35,000

$4,970 1

35,296 1

82,739

68,006

ER COMPANY, LIMITED.

ear ended 3i1st December, 1929.

Cr.—

year ending 31st December, 1929,
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AUDITORS REPORT.

7o the SHAREHOLDERS of
TaE THARSIS SULPHUR AND CopPER CoMPANY, LIMITED.

(FENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1929, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations

which we have required.

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the
Company’s affairs, according to the best of our information and
the explanations given to us, and as shown by the Books of
the Company.

The whole Accounts have been presented to us in the usual
satisfactory manner, and the Inventories and Valuations give
evidence of the exercise of the utmost care and accuracy in
their preparation by the officials responsible therefor.

Your obedient Servants,

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

Graseow, 19th March, 1930.
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

REGISTERED OFFICE,

136 WEST GEORGE STREET,

Grascow, C.2, 28th March, 1930.

NOTICE IS HEREBY GIVEN, TuaT THE ANNUAL ORDINARY GENERAL
Mzering oF THE THARsSIS SULPHUR AND CorpPErR CoMPANY, LIMITED,
will be held within the OrricE or THE ComPANY, No. 136 West George
Street, Glasgow, on Wednesday, the 16th day of April, 1930, at
Twelve o’clock, Noon, for the purposes following :—viz.,, To receive
and consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last ; to sanction the declaration of a Dividend, and to

elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the

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

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

By OrDER OF THE BoARD,

WILLIAM KNOX, Secretary.
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FINANCIAL STATISTICS FOR SIXTY-THREE YEARS ENDING 3ist DECEMBER, 1929.

The Tharsis Sulpbur and Copper Company, Limited.

2 To Sinking and Net Gross Written off Chargesof Management,| To Reserve Fund X ¥ G 1 Balmce Dividend Oauttsl ef‘at:nt
SHEET Period of i otasl B::?in];aeg&ggs, Profits, per Property, Plant, Income and Corpora- from Profitand | Total Deductions Actual Net f;Aoe;;l g:;:;:)‘iles Avmlnt;}; Profits Ttlnz 2 :::era DrvipENDs Parp, | carried forward 3 pl : s ol [
‘:r' 1866. Operations. Grosa Profits. direﬁl::: :gul;t:luce P"’Aﬂ&?ﬂtl_‘o" oiiginrs’s:gstf ﬂ%%%:;ﬁi}é?%?s, E%?ﬁéﬁ%?;’ Grf)r:sni’g)?ts. Brofss: Years. Division. Account. o snyc::::dmg e:;z:;n(x:;) v r(;:;g};ahx'
st December, 1876, 10 Years, | £2,182,632 | £105,124 | £2,077,508 £408,844 £208,902 £5,000 £622,746 | £1,556,992 |, £1,556,992 £1,546,134 | £10,858 { 93% ooo} 1893 |1866-76
...| Year 1872, 102,230 102,230 % 1872
o of 6,030 Shares,...| Ye e
o 31st December, 1886, 10 Years, 3,101,438 15,000 3,086,438 |... 346,764 377,188 139,876 863,828 | 2,222,610 £10,858 | 2,233,468 2,218,718 14,750 { i 1;?4 A 196} |1877-86
10 of 37,670 Shares,...| Year 1890, 161,353 161,353 |... 156,353 5,000 161,353 i 174 s 1890
31st December, 1896, 10 Years, 2,687,410 50,909 2,636,501 422,334 279,129 3,000 704,463 | 1,932,038 | .. 14,750 | 1,946,788 1,931,080 15,708 { . 000} 1574 |1887-96
o 31st December, 1906, 10 Years, 3,651,042 3,651,042 |... 405,799 320,827 2,000 728,626 | 2,922,416 | . 15,708 | 2,938,124 2,906,250 31,874| 1,250,000 | 2324 |1897-06
... 12 Months, 323,737 328,737 |... 28,738 33,976 62,714 261,023 | .| 31,874 992,897 250,000 42,897 1,250,000 20 1907
B csssnneees PR 198,444 198,444 | . 26,812 34,255 61,067 137,371 42,897 180,274 156,250 24,024 | 1,250,000 121 1908
... 9 . . 212,590 212,590 |... 15,622 34,225 49,847 162,743 24,024 186,767 156,250 30,517 | 1,250,000 121 | 1909
e TR 2= . 215,657 215,657 |... 22,392 32,054 54,446 161,211 | . 30,517 191,728 156,250 35,478 | 1,250,000 121 1910
L - 234,238 234,238 | .. 17,886 928,212 46,098 188,140 |...| 35,478 923,618 187,500 36,118 | 1,250,000 15 1911
1912,...0. coveninnnns 12, 301,825 301,825 | .. 19,279 29,480 48,759 253,066 36,118 289,184 250,000 39,184 | 1,250,000 20 1912
1913, .cveiieiiiiinens 12 s 298,485 298,485 |. .. 18,756 33,002 51,758 946,727 |... 39,184 285,911 250,000 35,911 | 1,250,000 20 1913
C . 12 . 220,165 220,165 |... 20,446 43,409 63,855 156,310 |...| 35,911 192,221 156,250 35,971| 1,250,000 124 | 1914
e eeneens 12 ¥ 183,429 183,429 |... 19,541 60,597 80,138 103,291 35,971 139,262 125,000 14,262 1,250,000 10 1915
L R 12, 295,039 295,039 |. .. 23,315 72,574 95,889 199,150 |...| 14,262 213,412 187,500 925,912 | 1,250,000 15 1916
1917, ..ccccinninns 12, 261,159 261,159 |, .. 30,741 72,340 103,081 158,078 |... 25,912 183,990 156,250 27,740| 1,250,000 12} 1917
1918,.................... 12, 261,112 261,112 | . 28,949 105,868 - 134,817 126,295 27,740 154,035 125,000 29,035 | 1,250,000 10 1918
B et | 251,646 251,646 |, .. 30,216 117,633 147,849 103,797 29,035 132,832 109,375 23,457 | 1,250,000 123* | 1919
. L 278,553 278,553 |... 39,089 104,515 143,604 134,949 23,457 158,406 131,250 27,156 | 1,250,000 15°* | 1920
1921,......cccceennnnnnn 3 , 142,194 142,194 | 4,587 91,662 96,249 45,945 27,156 73,101 73,101 | 1,250,000 1921
s 2 . 146,876 146,876 |... 18,929 56,668 75,597 71,279 73,101 144,380 115,234 29,146 | 1,250,000 124* | 1922
1923,.......neennen 12, 181,320 181,320 |, 27,486 56,661 84,147 87173 |... 929,146 126,319 96,094 30,225 | 1,250,000 10 * | 1923
L - 159,561 159,561 | . 18,804 42,807 61,611 97,950 |... 30,225 128,175 96,875 31,300| 1,250,000 10 * | 1924
B 12 155,652 155,652 | . 19,382 45,582 64,964 90,688 |...| 31,300 121,988 121,988 | 1,250,000 1925
1926,.................... | | - 110,549 110,549 | .. 14,581 43,434 58,015 52,534 121,988 174,522 75,000 99,522 | 1,250,000 74% | 1926
1927, 2, 124,213 124,213 | . 16,032 35,093 51,125 73,088 99,522 172,610 87,500 85,110 | 1,250,000 83* | 1927
e B 177,736 177,736 |... 19,106 36,601 55,707 122,029 85,110 207,139 | £25,000 100,000 82,139 | 1,250,000 10 * | 1928
e - 268,006 268,006 | . 35,296 49,971 85,267 182,739 |... 82,139 264,878 | 115,000 125,000 24,878 | 1,250,000 123* | 1929
i £16,888,291 |*£171,033 |£16,717,258 | . *£2,256,079 | £2,446,665 *£154 876 |£4,857,620 |£11,859,638 |...|£1,053,383 [£12,913,021 |*£140,000 '£11,694,760 £1,078,261 | | 71,023
d to Shares, 1st January, 1869,......... 60,000 .
n off Mines, 1st March, 1879,............ *331,324 Gross Profits, : £17,504,870 Less Income Tax.
n on Machinery and Plant transferred APPROPRIATED AS FOLLOWS:—
isceinber, 1929, .................c..cun. *925,255 * Written off Property and Plant, &c., per Balance Sheet, £3,1928,567
£17.504.870 * General Reserve Account, o 150,000
—_—r Salaries, Management, Income and Corporatlon Taxes, Interest, Bad Debts, &c., 2,446,665 o
Dividends Paid, £11,604,760 ik
Bonus added to Shares, lst J a.nua.ry, 1869 - 60,000
Balance carried forward to 1930, 3 24,878

UNIVERSIDAD

11,779,638

£17,504,870
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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 16th day of April, 1930, at 12 o’clock noon.

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

The CmHAIRMAN—I will ask the Secretary to read the
notice calling the meeting. ‘

The SECRETARY (Mr. Winniam Kwnox) 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.

The CHAIRMAN—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 CHaiRMAN—Gentlemen, you have had the Directors’
Report and Statement of Accounts in your hands for some
time : is it your wish that we take them as read ?

The Meeting agreed.
Work proceeded satisfactorily last year in all our operations

in Spain. Our total shipments were greater than in any
previous year in the Company’s long history, and it is gratifying
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to know that all the departments of mining, transport, crushing
and shipping amply met the increased demand.

Our programme of work is increasing, and this necessitates
active mining development. At Calafias we are sinking an
additional winding shaft to serve the Eastern extension of
the main lode and the new parallel lode about which I spoke
to you last year, and which is developing satisfactorily.
This shaft will be equipped as an independent unit with
crushing plant and storage bins, and will be connected to our
main railway system by a branch line now under construction.

At Tharsis we are proceeding with the development of a
mining scheme at Sierra Bullones, which will enable us to
work the lode at a lower horizon independent of the opencast
workings, and so increase the production of this Mine.

This new programme of mine development postpones the
necessity for working the North Lode at Tharsis for some
time.

When our railways were built it was not contemplated that
they would have to carry such heavy traffic. They were,
however, very well built structurally. The alterations that
we contemplate are the introduction of a heavier rail section
as renewals are required, and certain deviations to ease some
of the heavier gradients on the Tharsis line, all of which will
involve a considerable expenditure.

Our shipping service at Corrales worked very satisfactorily
and enabled us to load no fewer that 313 vessels during the
year with quick despatch.

The position at our Works in this Country did not vary
much from the previous year. Depressed trade in this
Country, both in agriculture and manufacture, had a marked
effect on the imports of pyrites, and while we held our pro-
portion of the market during the year this was too small to
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supply anything like the quantity of pyrites residues required
to keep our Works fully employed. Under these circum-
stances and the consequent intermittent working, the results
obtained were satisfactory. We do not look for any marked
improvement in the immediate future.

With regard to the Accounts, you will have seen that we
have made some alterations in the manner of presenting them
to conform to the requirements of the new Companies Act.
In the item ““ Mineral in Opencasts and Preparatory Works,”
we have hitherto included such items of machinery and plant
as were installed in connection with the Opencast schemes
to be written down as part of them. We have now made a
separation of these items from the Overburden and Pre-
paratory Works Account to ““ Works Buildings, Machinery
and Plant in Spain.”

When I addressed you last year, in referring to the formation
of a General Reserve Account, I indicated the advantage of
such a fund to meet the development of the Mines without
increasing our capital obligations. In pursuance of this
policy we have added £115,000 to Reserve Account, of which
£57,260 was obtained from the profit of former years by the
reduction of the amount carried forward, and the balance
of £57,740 came from the profit of the past year. As you are
aware, our profits are derived from non-cupreous iron pyrites
of very different value from the cupreous pyrites of other
times, and it is only by selling greatly increased quantities
that we can hope to make up for the lower value. To give
you an idea of this, the average yearly traffic over our rail-
ways for the years 1910/1913 was 535,000 tons, whereas
906,000 tons were carried last year. I need not stress the
necessity for keeping capital in the business to enable us not
only to meet increasing mine development out of our own
resources, but to introduce the best plant and appliances and
keep ourselves constantly abreast of the times.

It is satisfactory, I think, that at the same time the Board
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is able to recommend a dividend of 12} per cent., which is
a considerable increase over the distribution for the previous
year.

With regard to our immediate prospects, I will say that we
have a good order-book, but it depends entirely on the trend
of European trade to what extent our buyers will take up
their quantities. At present there is some slacking off in the
demand.

Our results are also considerably influenced by the peseta
exchange which at present is favourable to us.

We extend a welcome to our French Colleagues who have
come over to be with us to-day.

Before concluding, I should like to add a word in praise
of our Staffs at Home and in Spain, and to assure them that
each member’s contribution to the final result is appreciated
by you as it is by me.

I now beg to propose that the Statement of Accounts and
Balance Sheet, and the Reports of the Directors and Auditors
thereon for the Year ended 31st December, 1929, be, and the
same are hereby received, approved and adopted ; that a
dividend of five shillings per share, equal to 12} per cent.
on the Capital of the Company, less Income Tax at four
shillings per pound, be now sanctioned and declared, payable
on and after Saturday, the 10th day of May next, and that
the balance of £24,877 19s. 4d. be carried forward to the
credit of the Year 1930.

The Right Hon. Lorp GLENCONNER, of Glen (Director)—I
have very much pleasure in seconding the Chairman’s motion.

The CrATRMAN—DBefore putting the motion to the Meeting,
if there are any questions, I shall be pleased to answer them.
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No questions were put, and the CHATRMAN said—If there
are no questions, then may I take it that this motion which
I have proposed, and which has been seconded by Lord
Glenconner, is approved by the Meeting ?

The Meeting signified approval.

The CHATRMAN—No doubt some Shareholder will be good
enough to move the re-election of the Directors at this time.

Mr. T. G. Harpie (Director)—I have great pleasure in
“moving that the Directors who retire at this meeting be re-
elected, namely, The Right Honourable Lord Glenconner,
Monsieur Albert J. J. Messéan, and Hugh Brown, Esq.

Monsieur Frangois ArLexis Duvcoine (Director)—I have
much pleasure in seconding the motion.

The resolution was carried.

The CraTRMAN—May I ask some Shareholder now to be
good enough to move the re-appointment of the Auditors.

Mr. Winniam C. CampBeLL (Shareholder)—I have much
pleasure in moving that Sir Robert Campbell Mackenzie,
K.B.E., CB., Chartered Accountant, Glasgow, and Mr.
Alexander Moore, Chartered. Accountant, Glasgow, be paid
the sum of £350 for auditing the books and accounts of the
Company for the past year, the amount to be divided equally ;
and that they be re-appointed Auditors for the current year.

Mr. JouN M. GourrAYy (Shareholder)—I beg to second that
motion.

The resolution was carried.

The CmarrMAN—Having re-elected the Directors and the
Auditors, that, Gentlemen, concludes our business to-day.
Thank you very much for attending.
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Mr. Wittiam Brown (Shareholder)—May I give myself
the pleasure of moving a vote of thanks to our Chairman,
Mr. Rutherford. It is quite reassuring to hear him in these
days when there are so many pessimistic reports and to
find that he has no cold douche for us. I think we ought
to congratulate him on the elucidation of the accounts. I am
quite sure the Members present would wish to give him a
vote of thanks. (Applause.)

The CHAIRMAN—Thank you very much for your cordial
vote of thanks and for the way in which it has been received.

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

" REGISTERED OFFICE,

136 WEesT Gponex STREET,

Grascow, C.2, 27th March, 1931.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
" MgeeriNg oF THE THARSIS SULPHUR AND CorPER COMPANY, LIMITED,
will be held within the OrricE oF THE CompaNy, No. 136 West George
Street, Glasgow, on Wednesday, the 15th day of April, 1931, at
J'welve o’clock, Noon, for the purposes—following :—viz.,, To receive
‘and consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and to

“elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the

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

~ The Transfer Books will be closed from the 6th to the 15th
April, both days inclusive.

By OrpEr oF THE Boarb,

WILLIAM KNOX, Secretary.
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W. P. Ruraerrorp, Esq., A.R.S.M., M.Inst.M.M., Glasgow,
Chairman and Managing Director.

M. Feux A. L. LeprINCE-RINGUET, Paris.
M. Frangois Arexis Ducoing, Paris.
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REPORT BY THE DIRECTORS.

TraE Directors herewith submit to the Shareholders their
Report and Statement of Accounts for the year ended 3lst
December, 1930.

CAPITAL.
The authorised and issued Capital of the Company remains

unaltered.

REVENUE.
The Net Profit earned on the year’s
operations amounts to £131,014 13 5
which with the balance brought forward
from 1920, ... it UREURRERE 24,877 19 4
makes a total of ... £155,892 12 9

The Directors recommend the payment
of a Dividend of 10 per cent. on the
Capital of the Company. 125,000 0 0O

From this Dividend, Income Tax will
be deducted.

- leaving a balance to be carried forward of £30,892 12 9
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The Dividend, less Income Tax, will be payable on and
after Saturday, 9th May 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. 46) at the Head Office of the Company
in Glasgow. The Coupons may be transmitted
direct or through any Banker. Five clear days are

required for examination of the Coupons.

MINES.
The total shipments of ores show a reduction of approx-

imately six per cent. in comparison with 1929, due to the

general trade depression.

The development of the Mines, including the new (North)

Lode at Calafias, was very satisfactory.

WORKS.
The position at the Works was similar to the previous year,
the imports of Pyrites to the United Kingdom showing no

improvement,

VALUATIONS.
The Stocks on hand at the close of the year have been
carefully inventoried and the values determined at cost or

market value, whichever was the lower.
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PROPERTY ACCOUNTS.
The additions to the Property Accounts during the year
1930 amounted to £38,859 15s. 0d.

The amounts written off for depreciation for the year 1930

have been :—

From Mines Property, ... co%19743° 6 6
,»  Metal Works Property, ... 30,617 8 O

£50,360 14 5

The corresponding amount for the
year 1929 was £35,296 11 3

DIRECTORS AND AUDITORS.

In accordance with the Articles of Association and the
order of retirement arranged, the following Directors, M. Félix
A. L. Leprince-Ringuet, M. Frangois Alexis Ducoing, and
Sir Herbert E. Maxwell, Baronet, retire at this time and are
eligible, for re-election. The Board recommends their re-

election.

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

for re-appointment.
By order of the Directors,

W. P. RUTHERFORD,
Chairman.






BALANCE SHEET
' at 31st December, 1930,

AND

PROFIT AND LOSS ACCOUNT
for the Year ended 31st December, 1930.



THE THARSIS SULPHUR A

BALANCE SHEET

CAPITAL AND LIABILITIES.

SHARE CAPITAL,
625,000 Shares of £2 each, fully paid,- - - - - - . £1,250,000

GENERAL RESERVE ACCOUNT, $. o Moo Sihm i | i o R 150,000
CrEDITORS, including provisions for special purposes, - - - - 241,691 ]

ProrFiT AND Loss AccounT, being balance at 31st December, 1930, - 155,892
s

S/

£1,797,584

Grascow, 18th March, 1931.—This is the Balance



PPER COMPANY, LIMITED.

scember, 1930.

PROPERTY AND ASSETS,

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

arsis and Calafias, - - £742,166 9 4 £692,642 5 3 £49,524 4 1
guna e = 48,690 0 5 48,690 0 5 —_—
\'¥S AND SHIPPING
RS IN SPAIN,
rmanent Way, - - - 400,718 6 7 369,783 3 11 30,935 2 8
lling Stock,- - - - 175,708 3 10 123,060 14 9 52,647 9 1
ipping Piers, - - - 269,264 14 11 52,827 5 1 216,437 9 10
3 BUILDINGS, MACHINERY
p PLANT,
[n Spain, - - - - - 1,188,046 0 7 846,170 13 9 341,875 6 10
[n Great Britain, - - - 732,311 8 6 647,626 19 0 84,684 9 6
LANEOUS ASSETS,
Patents, Leases, Concession
Wiiohts, &c.,- - - - - 398127 3 1 39812730} —
£3,955,032 7 3 £3,178,928 5 3
N TRADE,
s and Produce in Spain, - - R o g80225 18 6
neral in Opencasts and Prepara.tory Works, - o 345023 12 10
ores and Produce in Great Britain, - i et s 36,452 5 0
ol e e e a e et M R L O LT

AT Cost, - - - - - a S = . s - 188,666 5 2
Bankers, and on hand, including Bills Receivable, - - - 66,180 6 8

£1,797584¢ 7 7

—_—

W. P. RUTHERFORD, Director.
GLENCONNER, Director.

© in our Report to the Shareholders of this date.

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



THE THARSIS SULPHUR A

PROFIT AND LOSS ACCOU;

——Dr.

DIREOTORS" RR I T S e e e e s e e

CHARGES AccounT, including Management, Salaries, Income Tax,
Auditors’ Fees, Law Expenses, Laboratory Expenses, - -

AMOUNT WRITTEN OFF PROPERTY AND PrLANT—

In Spain, - - - - = - - - - £19,743 6 5
TaBetain, - - = - - < s - < 306L7EE8EN0

BALANCE, being net profit for year ending 31st December, 1930, - 131,014

£236,306



PER COMPANY, LIMITED.

Year ended 3ist December, 1930.

Cr.

 for year ending 31st December, 1930, 7o o=l St e e986,306 3. 0

£236,306 3 0
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AUDITORS REPORT

To the SHAREHOLDERS of
THE THARSIS SULPHUR AND CoPPER CoOMPANY, LIMITED.

(FENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1930, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations

which we have required.

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the
Company’s affairs, according to the best of our information and
the explanations given to us, and as shown by the Books of

the Company.

The whole Accounts have been presented to us in the usual
satisfactory manner, and the Inventories and Valuations give
evidence of the exercise of the utmost care and accuracy in
their preparation by the officials responsible therefor.

Your obedient Servants,

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

Grascow, 18th March, 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. RuTHERFORD, Managing Director and Chairman
of the Board of Directors, presided.

The CHAIRMAN—I will ask the Secretary to read the
notice calling the meeting.

The Secretary (Mr. Winriam Knox) 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.

The CHATRMAN—I Wwill 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 CHATRMAN—Gentlemen, you have seen the Directors’
Report and Statement of Accounts, and, if you agree, we
will take them as read.

Thé Meeting agreed.
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The CHAIRMAN, 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. I
further said that at that time there was some slacking off
in the demand. This restriction in the demand for our ores
became more accentuated in the second half of the year,
and I regret to say it continues. Nevertheless, we must
consider ourselves fortunate to be in a trade which has
stood up so well in the general trade depression, and that
our exports were reduced only six per cent. from the peak
year 1929.

The development work at the Mines which I detailed last
year was continued uninterruptedly. The new lode at
Calafias, which we have named the North Lode, as it occurs
roughly parallel with and to the North of the main lode, has
been further developed. 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 development beyond
current mining requirements. Its close 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 lode, with considerable economy in
working. In passing, it is interesting to note that so far
we have not found any evidence that the Romans, who
extensively worked the main lode, were aware of the exist-
ence of this ore body.

We continue our policy of introducing machinery wherever
it shows advantages direct or indirect over existing practice.
The remaining scope for mechanization is now small with us,
but the introduction of a machine to perform a certain
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operation does not constitute finality, as machines them-
selves, such as air drills, are being constantly improved.

Our supply of fresh water at Tharsis has never been so
ample as we should have liked, and in periods of drought we
have been obliged to pump from outlying wells. To remedy
the situation effectively we have installed electrically-driven
turbine pumps at Lagunazo Mine, five miles distant, where
there is a large fresh water reservoir built by the French
Company which formerly owned that Mine. This puts us
in a safe position, and will also prove a boon to the population,
as we shall be able to supply water to Tharsis Village.

About our Works in this country I have nothing new to
say. I described their position last year, and it remains
about the same. Our policy is to keep the Works in good
repair, and to continue to write them down. When British
trade revives and something is done for agriculture this
section of our business will revive.

Turning now for a moment to the Accounts and comparing
them with those of the previous year, you will see that the
Creditor balances have increased somewhat, due simply to
having to provide a larger amount for taxes; the increase
in the Debtor balances is brought about by our having to
allow longer credits to our customers under present trade
conditions. The item ‘‘ Stores and Produce in Spain ” shows
a considerable increase due to larger stocks of ores and to
our having to carry a heavier stock of spare parts and stores
generally, with the greater use of machinery.

I think you will agree that the Accounts show a satisfactory
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 forward.

With regard to this year, it is certain that we shall have a
further reduction in our ore exports. We have made all
feasible economies to meet the decreased divisor, but it is,
of course, impossible to make a complete adjustment in this
respect. We are clearly in a year of some difficulties, but
the pyrites market has shown remarkable inherent strength,
and any revival in world trade will be reflected quickly in

our business.

A word about our Staff.—Mr. Hart, our Technical Manager
at the Mines, resigned last summer after thirty-nine years
of service in Spain. He carries the best wishes of the Directors
in his retirement. (Applause.) Mr. Maclachlan and Mr.
Gray, both well tried engineers on our Staff, succeed as
colleagues to the Technical Management in Spain.

I welcome this opportunity, and I know you will all wish
to join me in expressing appreciation of the services of all
the members of our Staff in Spain and in Britain.

Before proposing the motion I would like to say how pleased
we are to have all our French colleagues with us to-day.

With these remarks I have pleasure in proposing that the
Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditors thereon, for the year ended
31st December, 1930, be, and the same are hereby received,
approved and adopted ; that a dividend of 109, on the
Capital of the Company be now sanctioned and declared,
payable less Income Tax, on and after Saturday, the 9th
day of May next, and that the balance of £30,892 12s. 9d.
be carried forward to the credit of the year 1931.
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Mr. T. G. Harpie (Director)—I have much pleasure in
seconding the Chairman’s motion.

The CrATRMAN—Before putting the motion to the Meeting,
if there are any questions, I shall do my best to answer them.

No questions were put, and the CHAIRMAN, continuing,
said—If there are no questions, I take it that the Meeting
approves unanimously of the motion which you have just
heard.

The Meeting signified approval.

The CEATRMAN—Perhaps someone will move the re-election
of Directors.

Mr. Huea Brown (Director)—I have much pleasure in
proposing that the following Directors, who retire at this
Meeting, be re-elected, namely :—Monsieur Felix A. L.
Leprince Ringuet, Monsieur Frangois Alexis Ducoing, and Sir
Herbert E. Maxwell, Baronet.

Mr. S. CrawrorD HocarTH (Director) seconded, and the
motion was approved.

Mr. JouN M. GourrAY (Shareholder)—I have much pleasure
in moving that Sir Robert Campbell Mackenzie, Chartered
Accountant, Glasgow, and Mr. Alexander Moofe, Chartered
Accountant, Glasgow, be paid the sum of £350 for auditing
the books and Accounts of the Company for the past year,
the amount to be divided equally; and that they be re-
appointed Auditors of the Company for the current year.

Mr. Wizniam MorrisoN (Shareholder) seconded, and the

motion was approved,
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Mr. Huea Hocarra (Shareholder)—I have much pleasure
in proposing a vote of thanks to the Chairman for presiding
to-day. (Applause.)

The CrATRMAN—I thank you for your kind vote of thanks.

The meeting then terminated.
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED. |

REGISTERED OFFICE,

136 WesT GEORGE STREET,

Grascow, C.2, 30th March, 1932.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL OﬁDINARY GENERAL
Meering oF THE THARsIS SuLPHUR AND CopPER COMPANY, LIMITED,
will be held within the OrricE or THE ComPANY, No. 136 West George
Street, Glasgow, on Wednesday, the 13th day of April, 1932, at
Twelve o’clock, Noon, for the purposes following:—viz., To receive
and consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and to

elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the

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

The Transfer Books will be closed from the 4th to the 13th
April, both days inclusive.

By OrpER oF THE BoaRD,

THOMAS McCUBBIN, Secretary.
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED,

REGISTERED OFFICE,

136 WesT GEORGE STREET,

Grasecow, C.2, 30th March, 1982.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL OI;DINARY GENERAL
MgeeTiNG oF THE THARsIS SurLpHUR AND CoppEr CoMPANY, LIMITED,
will be held within the OrricE oF THE CompaNy, No. 136 West George
Street, Glasgow, on Wednesday, the 13th day of April, 1932, at
Twelve o’clock, Noon, for the purposes following :—viz., To receive
and consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and to

elect Directors and Auditors in the place of those retiring.

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

The Transfer Books will be closed from the 4th to the 13th
April, both days inclusive.

By OgrDER oF THE BoARD,

THOMAS McCUBBIN, Secretary.

<
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REPORT BY THE DIRECTORS.

The Directors herewith submit to the Shareholders their
Report and Statement of Accounts for the year ended 31st
December, 1931.

REVENUE.
The Net Profit earned on the year’s
operations amounts to ... £62,577 5 8
which with the balance brought forward
from 1930, ... 30,892 12 9
makes a total of ... £93,469 18 5

The Directors recommend the payment
of a Dividend of Five per cent. on the
Capital of the Company, 62,500 0 0

From the above Dividend, Income Tax
will be deducted.

leaving a balance to be carried forward, £30,969 18 5
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The Dividend, less Income Tax, will be payable on and
after Monday, 9th May 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. 47) at the Head Office of the Company
in Glasgow. The Coupons may be transmitted
direct or through any Banker. Five clear days are
required for examination of the Coupons.

MINES.

During the year all work at the Mines was carried on without
interruption. Due to the continued universal depression the
total shipments of Ores show a decrease of about thirty per
cent. compared with the shipments in 1930.

The additions to the Mines Property Accounts amounted
to £49,679 19s. 2d. and consisted principally of Workmen’s
Houses, additions to the Crushing Plant, Electric Locomotives
and a new Water Service.

The sum of £16,456 13s. 10d. has been written off for
depreciation, leaving a net increase of £33,223 5s. 4d.

RAILWAYS AND PIERS.
The Permanent Way and Rolling Stock have been main-
tained in an efficient condition and the traffic has been carried

with regularity and economy.

The Capital additions during the year to the Railway
Property Accounts, principally for additional Locomotives
and Wagons, have amounted to £34,744 4s. 0d.

The Shipping Piers at Huelva have also been maintained

UNIVERSIDAD DE HUELVA 2012
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in good working condition. The sum of £5,000 has been
written off for depreciation.

METAL 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 falling-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, Machinery and
Plant amounted to £3,773 5s. 5d., and the sum of
£7,472 14s. 11d. has been written off for depreciation, leaving
a net decrease of £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 all been valued at moderate
and safe figures.

PROPERTY ACCOUNT.
The amounts written off for depreciation for the year 1931

have been :—
From Tharsis Mines Property Account, £3,539 1 7
From Corrales Property Account, 9580 310
From Calafias Mines Property Account, 3,328 8 5
From Shipping Piers in Spain, ... e 5,000 0 0
From Metal Works Property Account, ... 7,472 14 11

£28,929 8 9

The corresponding amount for the
previous year was ... £50,360 14 5



8

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. CRAwrorD HocarTH, THOMAS G.
Harpie, and Gastox E. J. MusstaN. 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 MoorEe, Esq., C.A., and Sir
RoBErT C. MAckENzZIE, C.A., also retire at this time, but
offer themselves for re-appointment.

By order of the Directors.

W. P. RUTHERFORD,
Chairman.
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BALANCE SHEET
at 31st December, 1931,

AND

PROFIT AND LOSS ACCOUNT
for the Year ended 31st December, 1931.
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THE THARSIS SULPHUR AND

BALANCE SHEET as

CAPITAL AND LIABILITIES.

SHARE CAPITAL,

625,000 Shares of £2 each, fully paid,- - - - - - . £1,250,000 0
GENERAL RESERVE ACCOUNT, U ek -t T - . - . - 150,000 0
CreDrTORS, including provisions for special purposes, - - - - 224,204 10 1‘;
ProrFiTr aAND Loss AccouNT—
Balance brought forward from last year, - - £155,892 12 9
Deduct 1930 Dividend, paid 9th May, 1931, - 125,000 0 O -
A

£30,892 12 9
Add Profit for year per Profit and Loss Account, 62,677 5

@

93,469 18

£1,717,674 8 11

Graseow, 23rd March, 1932.—This is the Balance Sheet
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December, 1931.

J/OPPER COMPANY, LIMITED.

ES IN SPAIN,
Tharsis and Calaiias,- -

Lagunazo, - - - -

AILWAYS AND SHIPPING
Piers N SpaIN,

Permanent Way,- -
Rolling Stock, - - -
Shipping Piers, - - -

lorkS BUiLpiNgs, MACHINERY
AND PLANT,
In Spain, - S
In Great Bntam - -

[SCELLANEOUS ASSETS,

PROPERTY AND ASSETS.

Orl inal Va.lne, Written off
undry S, till date.

£742,166 9 4  £692,642 5 3 £49,524 4 1
48,690 0 5 48,690 0 5 ===

400,820 3 3 369,783 3 11 31,036 19 4
210,350 11 2 123,060 14 9 87,289 16 5
269,264 14 11 57,827 5 1 211,437 9 10

1,237,725 19 9 862,627 7 7 375,098 12 2
736,084 13 11 655,099 13 11 80,985 0 O

Patents, Leases, Concession

Rights, &e., - -

s IN TRADE,

398,127 3 1 398,127 3 1 —

£4,043,229 15 10 £3,207,857 14 0

Stores and Produce in Spain, - - - = - » 221,372 10 8

Mineral in Opencasts and Preparatory Works = m 357,748 11 3
Stores and Produce in Great Britain, - - e ee 33,440 13 11
BTORS, = - - = = e e e et o 127,681 19 0
yESTMENTS AT Cost, - =« = e e S 89,154 5 2
h at Bankers and on hand, - - - - - - = - - 52,904 7 1

£1,717,674 8 11

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

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

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



THE THARSIS SULPHUR AN]

PROFIT AND LOSS ACCOU

DirecTors’ FEES, - - - - - - - - - S - £5,000 0

CrareEs AccounT, including 'Ma.nagement, Salaries, Income Tax,
Auditors’ Fees, Law Expenses, Laboratory Expenses, - - 59,656 16

AmoUNT WRITTEN OFF PROPERTY AND PrANT—
B BPBIL. i sl oo e iR i RS - £21,456 13 10

In Britain, - - - - - - - - - 7,472 14 11
- 28,929 8
BArLANCE, being net profit for year ending 3l1st Decel_nber, 1931, - 62,677 &

£156,063 10
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OPPER COMPANY, LIMITED.

the Year ended 3ist December, 1931,

Cr.——

goF1T for year ending 31st December, 1931, - SRR £156,083 10 11

£156,063 10 11
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AUDITORS REPORT

T'o the SHAREHOLDERS of
TrE THARSIS SULPHUR AND CoPPER COMPANY, LIMITED.

(GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1931, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required.

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the
Company’s affairs, according to the best of our information and
the explanations given to us, and as shown by the Books of
the Company.

The whole Accounts have been presented to us in the usual
satisfactory manner, and the Inventories and Valuations have
been duly certified by the Officials responsible therefor, and

give evidence of care and accuracy in their preparation.
Your obedient Servants,

ROBERT C. MACKENZIE, C.A., duditor.
ALEX. MOORE, C.A., Auditor.

Grasecow, 23rd March, 1932.
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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 13th day of April, 1932, at 12 o’clock noon.

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

The CmarRMAN—I will ask the Secretary to read the
notice calling the meeting.

The Secretary (Mr. THomas 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 of Association.

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

When I addressed you last year I said that we were clearly
in a year of some difficulties. 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
of about 30 per cent. compared with the previous year.
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Looking back with the knowledge that we now have, it
is evident that the depression in our pyrites market commenced
in the Summer of 1930. For the seven months January/
July of that year we were shipping pyrites at the average
rate of 77,880 tons per month, whereas for the remaining
five months the average monthly rate was 46,600 tons.

It was impossible to judge a year ago whether this drop
in the consumption of pyrites was due entirely to trade
depression or if it was partly seasonal, more especially as it
coincided with an exceptionally wet period in Northern
Europe which interfered with the 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 the universal trade depression which had
already affected adversely the consumption of most commodit-
ies struck our pyrites trade about August, 1930. It is very
instructive to note that so far as your Company is concerned
the fall in exports which took place during the second half of
1930 has not become accentuated since. To put this another
way, our pyrites exports for each succeeding five-monthly
period up to the end of last month have been practically the
same as for the five months August/December, 1930.

During the year under review we spent £84,424 on Capital
Account, and it may seem strange to some of you that we
should have required to spend such a considerable sum on
equipment in a period of reduced output. It must be re-
membered, however, that during 1929 and the first half of
1930 the demand for pyrites was progressively increasing, and
it was incumbent on your Directors to provide equipment
to cope with this situation, more especially with regard to
rolling stock for our main line traffic. Under existing circum-
stances we have reduced capital expenditure on plant and
machinery as much as possible to commitments already made,
and principally in connection with the equipment of our new
winding shaft at Calafias. This shaft, with its crushing and
riddling plant, is necessary for the development of the new
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(North) lode which, I am glad to inform you, continues
strongly to the East. A considerable part of our expenditure
was in building workmen’s houses at each of our three Centres.
This building scheme is not completed, but in view of the
circumstances we are curtailing it during the current year.

The Mines themselves are overdeveloped for our immediate
requirements of output, and I should say that we are accentuat-
ing this by continuing underground preparatory works. Our
principal reason for doing this is that we desire to keep our
miners, most of whom have been born and bred on our
properties, with us, but in any case overdevelopment in
mining is a virtue which eventually will bring its reward.

Before concluding my remarks on the Spanish side of our
business, I am sure you will be pleased to hear that all our
operations were carried out with the 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, the past year
was unsatisfactory. Our British Works depend primarily on
two factors—the demand for pyrites in the chemical trade
making available pyrites residues for treatment, and the
demand for purple (iron) ore, our Works’ principal product.
Both these factors have been extremely adverse and our
Works have reflected this position. These conditions con-
tinue, but it is, I think, permissible to entertain some hope of
amelioration in view of the tariff policy now adopted by this
Country.

With regard to the Accounts, there is no item in them to
which I need to draw your special attention. World con-
ditions have pushed pyrites consumption down, and an
examination of the statistics shows that our exports have been
reduced 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
reflected in the profits. While, therefore, disappointed that
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the progressive increased demand for our pyrites has suffered
this setback, I 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 dividend.

With regard to the present year, conditions governing trade,
are, in my opinion, so interwoven with the whole international
position that I am not in a better position than any of you
to predict it. I 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 will
so continue or move up or down I am not prepared to say,
but the fact that it has been level for this considerable period
offers some satisfaction.

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

I extend a welcome, in which I know you join, to our
French Colleagues who have come over from Paris to be with
us to-day, and to conclude this address I desire to express
my appreciation of the Staff for their loyal service during
a difficult year.

I now have pleasure in proposing that the Statement of
Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December,
1931, be, and the same are hereby received, approved and
adopted; that a dividend of 5%, on the Capital of the Company
be now sanctioned and declared, payable less Income Tax,
on and after Monday, the 9th day of May next, and that
the balance of £30,969 18s. 5d. be carried forward to the
credit of the year 1932. .

M. AuerT J. J. MEssﬁAN—I have much pleasure in
seconding the Chairman’s motion. .
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The CraATRMAN—Before putting this motion to the Meeting,
if any shareholder desires to make any remark or to ask any
question, this is the opportunity.

There being no questions, the CHAIRMAN said—If there are
no questions, I take it that the motion is unanimously
approved.

The Meeting signified approval.

The CHATRMAN—I will now ask someone to move the
re-election of the Directors who retire at this time.

Lord GrLENCONNER—I have much pleasure in proposing
that the following Directors be re-elected :—Mr. S. Crawford
Hogarth, Mr. Thomas G. Hardie, and M. Gaston E. J. Messéan.

M. Fenix A. L. LEPRINCE-RINGUET—I have much pleasure
in seconding this motion.

The motion was approved.

The CHAmRMAN—I ask some shareholder to move the
reappointment of our Auditors.

Mr. S. W. MrrceELL (Shareholder)—I have pleasure in
moving that Mr. Alexander Moore, C.A., and Sir Robert
Campbell Mackenzie, C.A., be paid the sum of £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.

Mr. J. W. MoreaN (Shareholder)—seconded, and the
motion was approved.

The CrARMAN—That, then, Gentlemen, completes our
business to-day.

. Mr. Huece HocartH (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 atten-
tion to our interests during the past year. Some of us may not
have realised that we are in an uncommon position among
Companies similar to this in that we have a Chairman who is
what is known as ““ a whole-time man.” We have recently
seen the case of the professional Chairman and Company
Director whose job in life is to control and manage, or pretend
to manage, Companies often of very different types of business.
Mr. Rutherford is ouwr Chairman and Managing Director,
and, so far as I am aware, has no other Chairmanship or
Directorship to distract or worry him. He has given devoted
attention and knowledge continuously to our Company, and
I feel sure that to this very largely is due the success and
the outstanding position which the Company occupies at the
present time. I have, therefore, very great pleasure in
proposing a hearty vote of thanks to Mr. Rutherford, our
Chairman.

The CrATRMAN—I thank you, Sir, for the very kind way in
which you have proposed this vote of thanks to myself, and
in answer I would like to say that, as Managing Director and
Chairman of this Company, at all times, and perhaps more
especially in these very difficult times, I find my time is
very fully occupied in trying to keep abreast of the daily
worries and difficulties that we have to contend with. I
should be very sorry indeed to pretend to run this Company
and have my attention distracted by other business. In
such a case I feel sure I should be neglecting this and other
interests as well. I should just like to make your very kind
remarks applicable to a very great extent to the very loyal
and diligent staff that we have the advantage of having in
the Tharsis Company, both in Spain and at home. It is a
very great pleasure for me to work with a staff who are so
keen on the business as is the case with the staff of the
Tharsis Company.

The proceedings then terminated.










" B

- REPORT BY THE DIRECTORS

ORDINARY GENERAL MEETING

OF THE MEMBERS OF

Che Thavsts Sulphur and Copper
@ompanp, Limited,

APPOINTED TO BE HELD WITHIN THE

OFFICE OF THE COMPANY,

136 WEST GEORGE STREET, GLASGOW, C.2,

ON WEDNESDAY, 19TH APRIL, 1933

AT

TWELVE OCLOCK NOON.

GLASGOW:
PRINTED BY JAMES C. ERSKINE & SONS, 172 BATH STREET.

’ g
A %\' 1983.

)




UNIVERSIDAD DE HUELVA 2012



THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

REGISTERED OFFICE,

136 WesT GEORGE STREET,

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

NOTICE IS HEREBY GIVEN, TaAT THE ANNUAL ORDINARY GENERAL
MeeriNg oF THE THARSIS SuLPHUR AND CoppEr ComPANY, LIMITED,
will be held within the OrricE oF THE CompaNY, No. 136 West George
Street, Glasgow, on Wednesday, the 19th day of April, 1933, 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 Auditors thereon, for the year ended 31st December
last, and to elect Directors and Auditors in the place of those
retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the

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

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

By ORDER OF THE BOARD,
.

THOMAS McCUBBIN, Secretary.
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THE
THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

—

BOARD OF DIRECTORS.

—_————

W. P. RurHERFORD, Esq., A.R.S.M., M.Inst.M.M., Glasgow,
Chairman and Managing Director.

TaHE Ricar HoNouraBLE LoRD GLENCONNER, of Glen.
M. AuBerr J. J. Mnssém, Paris.

Huea Broww, Esq., Glasgow.

M. Feux A. L. LeprINCE-RINGUET, Paris.

Tae RieHT Hoxwou_mnm Sik HerBeErT EUSTACE
MaxweLL, Bart., of Monreith.

S. Crawrorp HogartH, Esq., Glasgow.
Tromas G. Harbik, Esq., Glasgow.

M. Gasrox E. J. MEBB]!".AN, Paris.

Tromas McCuBBiN, Secretary.
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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 Wednesday, 19th April, 1933, 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, 1932.

REVENUE.

The Gross Profit for the year per Profit _
and Loss Account amounts to ... e £114213 19 4
From which there is deducted Administra-
tion Expenses and Depreciation amounting
to 74,146 7 11

leaving a Net Profit for the year of ... £40,067 11 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 the net profit of £40,067 1ls. 5d. be
added to the balance of £30,969 18s. 5d. brought forward
from the previous year, making a total of £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 Accounts amounted
to £29,728 5s. 3d. This expenditure was mainly incurred
on the construction of Workmen’s Houses, on equipment of
the New Winding Shaft at Calafias, 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 £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 main-
tained in good working order.

The additions to the Railway Property Accounts have
;amounted to £1,460 18s. 6d.

The sum of £5,000 has again been written off the Shipping
Piers for depreciation.
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METAL WORKS.
The market for the Works’ products has continued in a
very depressed condition throughout the year.

The Capital additions during the year amounted to
£503 8s. 8d., while the sum of £4,953 8s. 8d. has been written
off for depreciation.

VALUATION OF STOCKS.
The Stocks on hand at the close of the year have, as usual,
been carefully inventoried and valued at moderate and safe
figures.

PROPERTY ACCOUNTS.
The amounts written off Property and Plant for the year
1932 have been :(—

From Tharsis Mines Property Account, £6,396 3 2
From Corrales Property Account, a1 343 '3 4
From Calafias Mine Property Account, 5,057 11 1
From Shipping Piers in Spain, ... SOe00000 0 0
From Metal Works Property Account, 4953 8 8

ToTAL; e G E22.750° 6 3

The corresponding amount in the year
1931 was 28999 8 9

DIRECTORS AND AUDITORS.

It is with deep regret that the Directors have to record
th> death of their highly esteemed and respected colleague,
M. Frangois 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
deplored by the Board.
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In accordance with the Articles of Association and the
order of retirement arranged, the following Directors retire
at this time :—The Right Honourable LORD GLENCONNER,
Monsieur ALBErT J. J. MEsstan, 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
RoBErRT C. MAckENZIE, C.A., also retire at this time, but
offer themselves for re-appointment.

By order of the Directors,

W. P. RUTHERFORD,
Chairman.
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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 AN

BALANCE SHEET as

CAPITAL AND LIABILITIES.
SHARE CAPITAL,
625,000 Shares of £2 each, fully paid,- - - - - - - £1,250,000

GENERAL RESERVE ACCOUNT, IS s - ks afR R ¢ 150,000
CREDITORS, including provisions for special purposes, - - - - 186,765 18
ProrFrr AND Loss ACCOUNT—
Balance brought forward from last year, - - £93,469 18 5 4
Deduct 1931 Dividend, paid 9th May, 1932, - 62,500 0

£30,969 18

Add Net Profit for year per Profit and Loss Account, 40,067 11 hiok
71,037

£1,657,803 §

a
Grascow, 30th March, 1933.—This is the Balance 8
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)PPER COMPANY, LIMITED.

. December, 1932.

PROPERTY AND ASSETS.

Original Value, Written off
B i, less Sundry Sales. till date.
Tharsis and Calaiias,- - £742,166 9 4 £692,642 5 3 £49,524 4 1
Lagunazo, - . - - 48,690 0 5 48,690 0 5 S
[LWAYS AND SHIPPING
PIERS IN SPAIN,
Permanent Way, - - 402,521 12 3 369,783 3 11 32,738 8 4
Rolling Stock,- - - . 210,110 0 8 123,060 14 9 87,049 5 11
Shipping Piers, - - - 269,264 14 11 62,827 5 1 206,437 9 10
s BuiLpings, MACHINERY
In Spain, - - . - 1,267,454 5 0 875,424 5 2 392,029 19 '10
In Great Britain, - - 736,588 2 7 660,053 2 76,535 0 O
EOUS ASSETS,
Patents, Leases, Concession
Rights, &e., - - - 398,127 3 1 398,127 3 1 _—
£4,074,922 8 3 £3,230,608 0 3
kS IN TRADE,
Stores and Produce in Spain, - - - . . . . . 190,559 5 4
Mineral in Opencasts and Preparatory Works, - . . . 346,216 8 9
Stores and Produce in Great Britain, - - - - - . 33,694 0 3
o m oaow mome e TSI 113,587 18 10
AT Cosrt, - e - - - - - - - 89,154 5 2.
AT BANKERS AND ON HAND, - = = = =« - = = 40,277 2 1

£1,657,803 8 &5

———— =

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

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

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



THE THARSIS SULPHUR AN

PROFIT AND LOSS ACCOU]

DinzoroRs’ FrEs,« 'o S iENCEE P . s« s £5.000

CHARGES AccoUNT, including Management, Salaries, Income Tax,
Auditors’ Fees, Law Expenses, Laboratory Expenses, - - 46,396

AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In Spain, - - - - - - - - - £17,796 17 7T
In Britain, » = (OREEEL b w0 SEGEAES L 4863 8 8
—_— 22,750
BALANCE, being net profit for year ending 31st December, 1932, - 40,067 11

£114,213 19
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)PPER COMPANY, LIMITED.

the Year ended 3ist December, 1932.

—Cr——
ss ProFIT for year ending 3lst December, 1932, - . . . £114,213 19 4
//
Ve
,r‘/
f/

£114.2i3 19 4
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AUDITORS REPORT.

T'o the SHAREHOLDERS of

THE THARSIS SULPHUR AND CoPPER CoOMPANY, LIMITED.

(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 us. We have obtained all the information and explanations
which we have required.

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the
Company’s affairs, according to the best of our information and
the explanations given to us, and as shown by the Books of
the Company.

The whole Accounts have been presented to us in the usual
satisfactory manner, and the Inventories and Valuations 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., Audzitor.
ROBERT C. MACKENZIE, C.A., Auditor.

Graseow, 30th 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 CrAtRMAN—I will ask the Secretary to read the notice
calling the meeting, and the Auditors’ Report.

The SEcrRETARY (Mr. THOMAS 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 of Association. He also read
the Auditors’ Report from the Official Balance Sheet.

The CHAIRMAN—Gentlemen, you have seen the Directors’
Report and the Statement of Accountsy and, with your
permission, I will take them as read.

Before moving their adoption I will 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.

The various operations at the Mines were carried out
normally throughout the year. Our difficulty continued to
be the necessary restriction of our output, but under the
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circumstances of accentuated universal depression which held
last year this will not surprise any of you; we have indeed

been fortunate in being able to maintain our shipments in
a shrinking market.

The year’s development has added considerably to our
knowledge of the new orebody at Calafias. The last completed
crosscut to the East traversed 102 metres (334 ft.) of pyrites
of excellent sulphur quality, 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 connection 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
courtesy of the Mining Companies to make himself acquainted
with American practice. 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 a bad year due to
the stagnation in pig iron manufacture and the meagre demand
for our principal product. We had hoped for an improve-
ment, as I indicatedrlast year, as a result of the new fiscal
policy, but due to large stocks and a decreasing World trade
this did not materialise. 'We can only wait and hope for an
improvement, of which there are now some indications.

Turning to the Accounts you will have seen that the various
items of the Balance Sheet vary very little from last year.
The net increase in ° Works, Buildings, Machinery and
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Plant *” in Spain amounts to £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 Calafias.
You will be glad to know that this shaft is excellently 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 I need comment,
and I 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 £
since it was divorced from Gold has had an adverse effect
on our business. Our net profit shows a decrease of £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 £ measured in pesetas.

Producing essential raw materials as we do, it is impossible
to think that the present state of affairs 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 will 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 let 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 financial questions were appreciated by his colleagues.

I should not like to conclude 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, due to circumstances
quite outside their control. I feel that you would like to
associate yourselves with these remarks.

I now beg to move—‘ That the Statement of Accounts
and Balance Sheet, and the Reports of the Directors and
Auditors thereon, for the year ended 31st December, 1932,
be, and the same are hereby received, approved and adopted ;
and that the balance of £71,037 9s. 10d. be carried forward
to the credit of the year 1933.”

M. Gasroxn E. J. MesstaN—I have much pleasure in
seconding the Chairman’s motion.

The CEATRMAN—Before I put this motion to the Meeting,
if there are any Members who would like to make any remarks
or to ask questions, this is their opportunity.

There being no questions, the CHAIRMAN said—As there
are no questions, I take it that the motion which has been
put to the Meeting has been unanimously carried. (Applause.)

The CEATRMAN—OQur next business is the re-election of the
Directors who retire at this time.

Mr. S. CrawrorpD HogarTH—I have much pleasure in
proposing that the following Directors who retire at this
time be re-elected, namely :—Lord Glenconner, M. Albert
J. J. Messéan, and Mr. Hugh Brown.
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Mr. T. G. Harpre—T have much pleasure in seconding this
motion.

The CHATRMAN—I take it that you are agreeable to the
re-election of the retiring Directors mentioned.

The Meeting signified approval.

The CrAIRMAN—The next business is the re-appointment
of our Auditors.

Mr. Rosert P. W. SmrrE—I have pleasure in moving that
Mr. Alexander Moore, C.A., and Sir Robert Campbell
Mackenzie, C.A., be paid the sum of £350 for auditing the books
and accounts of the Company, and that they be re-appointed
Auditors for the current year.

Mr. S. W. MrrcaeLL—I have pleasure in seconding the
motion.

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

The motion was approved.

The CraiemaNn—That, Gentlemen, closes our business here
to-day. I thank you very much for your attendance.

Mr. Huee HocarTE—Before we separate I 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, I am sure that all the shareholders must feel
extremely gratified in finding the affairs of the Company in
such a satisfactory condition. I 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 CHATRMAN—I thank you very much, Sir, for your
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, LIMITED,

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, C.2, 28th March, 1934.

NOTICE IS HEREBY GIVEN, TuAT THE ANNUAL ORDINARY GENERAL
MeeTiNG oF THE THARSIS SULPHUR AND CoppErR CoOMPANY, LIMITED,
will be held within the OrricE oF THE Company, 136 West George
Street, Glasgow, on Wednesday, the 11th day of April, 1934, 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 Auditors thereon, for the year ended 31st December
last, and to elect Directors and Auditors in the place of those
retiring.

Holders of Share Warrants to Bearer will receive Certificates
admitting them to the Meeting on depositing their Warrants, in
accordance with the Articles of Association, three days prior to the

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

The Transfer Books will be closed from the 2nd to the 1lth
April, both days inclusive.

By ORDER oF THE BoARD,

THOMAS McCUBBIN, Secretary.
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THE
THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

> o
<+ <

BOARD OF DIRECTORS.

—_————

W. P. RurHERFORD, Esq., A.R.S.M., M.Inst.M.M., Glasgow,
Chairman and Managing Director.

M. Feux A. L. LepriNce-RINGUET, Paris. ‘

The Right Hon. Sir HerBerT E. MAxwELL, Bt., of Monreith, K.T., P.C.
8. Crawrorp Hoearrh, Esq., Glasgow.

Tromas G. Harbpig, Esq., Glasgow.

M. Gasrox E. J. MnsséAN, Pauis,

The Right Hon. Lorp GLENCONNNER, of Glen.

M. Awuserr J. J. MESSéAN, Pa'ris.

Hucr Browx, Esq., Glasgow.

Tromas McCussiN, Secretary.
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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 Wednesday, 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.

REVENUE.

The Gross Profit for the year per Profit
and Loss Account amounts to ... ... £109,655 19 1
From which there is deducted Administra-
tion Expenses and Depreciation amounting
to 65943 0 6

leaving a Net Profit for the year of ... £43,712 18 7
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The Directors consider it is desirable to conserve the
Company’s resources, owing to the general depression of world
trade and the uncertainty of international exchanges. They,
therefore, recommend that no distribution of profits be made
at this time, and that the net profit of £43,712 18s. 7d. be
added to the balance of £71,037 9s. 10d. brought forward
from the previous year, making a total of £114,750 8s. 5d.
to be carried forward to the credit of the year 1934.

. MINES.

Throughout the past year, work in all departments at the
Mines was carried on steadily and in a very satisfactory
manner. The development of our New Mine at Calafias has
continued to prove eminently satisfactory.

As in former years, all our Mineral requirements have been
drawn from Calafias Mine and Sierra Bullones opencast at

Tharsis.

The shipments of Pyrites during the year amounted to
596,771 tons, as compared with 597,285 tons during the
previous year, a decrease of 514 tons.

RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have been main-
tained, as usual, in good working order, and the traffic has
been dealt with satisfactorily.

The Shipping Piers at Huelva have also been maintained
in good working condition.

UNIVERSIDAD DE HUELVA 2012
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METAL WORKS.

The position at the Metal Works has remained unfavourable
throughout the year. The sales of Iron Ore were still much
below normal, due to the preva.iling condition in the Iron
Trade in this country. Prices of our products also continued

very low.

' VALUATION OF STOCKS.

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

PROPERTY ACCOUNTS.

The additions to the Property and Plant Accounts for the
year 1933 amounted to £23,664 16s. 1d. This expenditure was
principally incurred on the surface installation for our New
Mine at Calaias.

The amounts written off for depreciation have been :—
From Tharsis Mines Property Account, £4,301 19 3

From Corrales Property Account, e 3,194 12 4
From Calaiias Mine Property Account, ... 5,636 4 1
From Shipping Piers in Spain, ... e 7,000 0 O
From Metal Works Property Account, ... 4,981 10 0

ToraL, .. £25,114 5 8

The corresponding amount in 1932 was £22,750 6 3
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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 :—M. Félix A. L. Leprince-Ringuet, The 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 their services to the Shareholders, and the Directors
recommend that they be returned to the Board.

The Auditors, Sir Robert 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.




BALANCE SHEET
at 31st December, 1933,

AND

PROFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1933.
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THE THARSIS SULPHUR AND

BALANCE SHEET as gz

CAPITAL AND LIABILITIES.
SHARE CAPITAL,

625,000 Shares of £2 each, fully paid,- - - - - - - £1,250,000 0 g
GENERAL RESERVE ACCOUNT, e &4 = = = < o < . 150,000 ONEH
CrEDITORS, including provisions for special purposes, - - - - 168,212 12 g

ProriT AND Loss ACCOUNT—
Balance brought forward from last year, - - £71,037 910

Add Net Profit for year per Profit and Loss Account, 43,712 18 7 ity
> : ; 14,750 8

A e T

£1,682,963 1

Grascow, 22nd March, 1934.—This is the Balance Shee
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JOPPER COMPANY, LIMITED.

December, 1933.

PROPERTY AND ASSETS.

Original Value, Written off
less Sundry Sales. till date.
ES IN SPAIN,
Tharsis and Calaiias,- - £742,166 9 4  £692,642 5 3 £49,624 4 1
Lagunazo, - - - - 48,690 0 5 48,690 0 5 e
[LWAYS AND Smm’ﬁm 8 :
PIERS IN SPAIN,
Permanent Way, - - 402,514 2 4 369,783 3 11 32,730 18 5
Rolling Stock,- - - - 209,823 7 5 123,060 14 9 86,762 12 8
Shipping Piers, - - - 269,264 14 11 69,827 5 1 199,437 9 10

W¥orks BUILDINGS, MACHINERY
AND PrLANT,

In Spain, - - - - 1,291,381 14 3 888,557 0 10 402,824 13
In Great Britain, - - 736,619 12 7 665,034 12 7 71,585 0
ISCELLANEOUS ASSETS, ' bt i

Patents, Leases, Concession
Rights, &e., - - - 398,127 3 1 398,127 3 1 _

£4,098,587 4 4 £3,255,722 5 11

3TOCKS IN TRADE,

Stores and Produce in Spain, - - - - ~ - - - 168,223 18
Mineral in Opencasts and Preparatory Works, - - - - . 337,950 5 3
Stores and Produce in Great Britain, - - - - - - 26,984 12 1
prT e . 106,111 10 9
VESTMENTS AT OR UNDER CosT, - - - - = - - - 47,370 4 4
lESn AT BANKERS AND ON HAND, - - =~ = oo . 153,457 12 0

£1,682,963 1 3

W. P. RUTHERFORD, Director.
S. CRAWFORD HOGARTH, Director.

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

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




THE THARSIS SULPHUR AN]

PROFIT AND LOSS ACCOU

, DimEorors’ FEEs, « = " & o ah NS ol L e . £5,000 0 ROS

CHARGES AccOUNT, including Management, Salaries, Income Tax,
Auditors’ Fees, Law Expenses, Laboratory Expenses, - - 35,828 14

AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In Bpain, s s e s e e 8 o - £20,132 15 8
In Britain, = e e et e e o 1SRN0 O
25,114 5
BALANCE, being net profit for year ending 31st December, 1933, - 43,712 18

£109,655 19
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COPPER COMPANY, LIMITED.

the Year ended 3ist December, 1933.

Cr.——

Gross ProriT for year ending 3lst December, 1933, - - - - £109,6556 19 1

£109,655 19 1
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AUDITORS REPORT. *

To the SHAREHOLDERS of
THE THARSIS SULPHUR AND CoPPER CoMPANY, LIMITED.

(GENTLEMEN,
We have audited the Books of the Company,

kept at the Registered Office, for the year ended 31st December,
1933, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required.

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the
Company’s affairs, according to the best of our information and
the explanations given to us, and as shown by the Books of
the Company.

The whole Accounts have been presented to us in the usual
satisfactory manner, and the Inventories and Valuations have
been duly certified by the Officials responsible therefor, and
give evidence of care and accuracy in their preparation.

Your obedient Servants,

ROBERT C. MACKENZIE, C.A., duditor.
ALEX. MOORE, C.A., Auditor.

Graseow, 22nd March, 193.
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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
11th day of April, 1934, at 12 o’clock noon.

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

The CrATRMAN—I will ask the Secretary to read the notice
calling this meeting, and following that, to read the Auditors’
Report.

The SEcrRETARY (Mr. THOMAS 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 of Association. He also read
the Auditors’ Report from the Official Balance Sheet.

The CHAIRMAN—I presume that you agree to take the
Directors’ Report and the Statement of Accounts as read.
(Applause.)

The year 1933 under review was remarkably similar in the
Company’s affairs to its immediate predecessor.

The shipments of pyrites at 596,771 tons fell short by only
514 tons of the 1932 shipments, and the net profit of £43,712
compares with the previous year’s amount of £40,067.

If we have not appreciably advanced in our trading results
neither have we fallen back. For a Company engaged in
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International Trade, and I would emphasise that the World
is our Market, we must, I think, be satisfied with this result
under the prevailing circumstances.

I have recently returned (from an extended visit to the
Properties in Spain, and can assure you regarding their

satisfactory position.

At Tharsis the removal of overburden from the Sierra
Bullones Opencast is in large measure completed, leaving the
ore within the area of the scheme uncovered to be mined by
the “mill” or “glory hole” method by which all hand
loading is eliminated. The underground workings opened
in the virgin lode on the 14th Floor 60 metres below the
bottom limit of the opencast have reached the production
stage.

The North Lode Opencast where we stopped the removal
of overburden in the extension scheme in 1923, due to the
want of demand, remains closed. In view of our discovery
at Calaflas, its restart is postponed, but it is there to come
into our programme as and when required.

Our well-equipped workshops and foundry at Tharsis,
besides their primary object of looking after repairs, are
manufacturing a varied assortment of articles required for
the Mines and Railways, and our mechanical engineers have
shown much ingenuity in this respect. Spain has a very
high import tariff, and as the duties are payable in gold, their
payment has become a particularly onerous charge in our
depreciated sterling.

At Calafias the main feature of interest is the development
of the new lode which we were so fortunate to discover some
years ago in our mining lands there. As you know, we are
employing surplus miners on this development, thus keeping
our skilled men on most effective work. We have now proved
the lode on the 10th Floor over a length from West to East
of 400 metres and an average width of 70 metres, and the
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development continues Eastwards. We are also sinking to
the 14th Floor. Every opening in the mass whether in
crosscuts or sinkings shows massive pyrites of a uniformly
excellent quality. At the new Algaida shaft the winding
engines are in place, and we are now working at the crushing
plant section and the head frame to complete the whole
installation next year. (Applause.)

Before concluding this survey of our Mines I should
like to express our appreciation of the Managers and their
Staff. Mr. Rankin, who was in charge of the Administration
in Spain, retired last year after 37 years of faithful service,
and has been succeeded by his assistant, Mr. Muir, who has
already been many years with us in Spain.

Our business in Great Britain did not show any substantial
improvement last year. Our principal interest so far as the
Works are concerned is the sale of purple iron ore to the
blast furnaces. There was a better demand for this product,
which enabled us to reduce our stocks, but the prices obtain-
able were very low. We restarted our Glasgow Works in
December last, and we have quite recently restarted at
Hebburn on a reduced scale.

While it is satisfactory that we can now find some sale
for our Works’ products, both iron ore and copper remain
at very low price levels.

Turning to the Accounts, there is nothing in the Balance
Sheet that I need to comment on except to say that Invest-
ments are reduced by the sale of Spanish Government Gold
Bonds which we held, and in consequence the cash position
is correspondingly increased.

Before putting the motion to the Meeting I should like to
say something about the general outlook and some of the
reasons why your Directors feel that it would be unwise to
distribute the profit at. this time. ¢
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It would appear from the, so far incomplete, statistics
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 there is now some upward movement. While
this is a hopeful sign, it is too soon yet to judge if it will
continue and spread, especially as some of the most important
consuming Countries in Europe show no improvement.

The question of International exchanges remains one of
complete uncertainty.

Our products are sold almost entirely in sterling, and it
has been impossible under the prevailing conditions of trade
to increase prices to compensate for the depreciation of our
currency. This has had no marked effect in this Country
where the purchasing power of the £ has been maintained,
but when we purchase Spanish currency to pay for our wages
and stores bought in Spain we feel the full effect of the depre-
ciation which, since September, 1931, has continued pro-
gressively against us. Let me give you some figures: The
average pound-peseta exchange was 41.92 pesetas to the £
in 1930, 49.43 up to the 21st September, 1931, (the date of
departure from gold) and 47.64 for the full year, 43.71 for
1932, 39.83 for 1933, and at the moment it is 37:69. These
quotations tell you all that can be said on this subject, and
show the necessity for following a cautious policy.

Since the change of regime in Spain much legislatibn of the
social order has been introduced putting new obligations on
employers. I might here usefully mention that your Company
is a member of the Mines Employers’ Association of Huelva,
which, under the very able presidency of D. Manuel Fernandez-
Balbuena, a mining engineer and man of business with an
exceptional experience of the pyrites mines and trade, has
rendered invaluable help through this plethora of legislation
and taxation matters.

There exists considerable unemployment in the Province
of Huelva, and in a Country where there is no unemployment
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insurance an employer feels a moral obligation to keep his
regular workers employed so far as he possibly can. We
have endeavoured to do this by anticipating useful and
necessary work, and we feel that this has been appreciated
by our workpeople. But it means expenditure which, under
different circumstances, we would postpone.

I trust that this survey of our position has shown you that
it is still necessary to follow a cautious and conservative
policy by conserving our resources. Any disappointment
must be tempered by the knowledge that by this temporary
sacrifice your Company is assured of the liquidity so necessary
during these very difficuit and uncertain times.

I now beg to move—*‘ That the Statement of Accounts
and Balance Sheet, and the Reports of the Directors and
Auditors thereon for the year ended 31st December, 1933,
be, and the same are hereby received, approved and adopted ;
and that the balance of £114,750 8s. 5d. be carried forward
to the credit of the year 1934.” 1 will ask someone to second
this motion.

M. Firix A. L. LeprriNce-RiNcUET—I have pleasure in
seconding the motion put by the Chairman.

The CuamrmaN—DBefore I put the motion to the Meeting,
if there are any members who would like to ask any questions
or to make any remarks, this is their opportunity.

There being no questions, the CHAIRMAN said—I take it
that this motion is passed by the Meeting. (Applause.)

The CHAIRMAN—OQur next business to-day is the re-election
of the Directors who retire at this time.

Mr. Huge BrowN—I have much pleasure in proposing
that the following Directors who retire at this time be re-
elected, namely :—Monsieur Félix A. L. Leprince-Ringuet,
the Right Hon. Sir Herbert E. Maxwell, Bt., and Mr. S.
Crawford Hogarth.
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Lord GrENcONNER—I have much pleasure in seconding
the motion.

The CrAIRMAN—I take it, Gentlemen, that you agree to
the re-election of our retiring Directors. (Applause.)

The CHAIRMAN—Our next business is the re-appointment
of the Auditors.

Mr. RoBERT SMiTH—I have much pleasure in moving that
Sir Robert Campbell Mackenzie, C.A., and Mr. Alexander
Moore, C.A., be paid the sum of £350 for auditing the books
and accounts of the Company, and that they be re-appointed
for the current year.

Mr. Danien. Amrp—I have ' much pleasure in seconding
the motion.

Tae CHAIRMAN—I take it that you agree to the re-election
of the Auditors for the year.

The Meeting signified approval of the resolution.

The CHAIRMAN—That, Gentlemen, completes our business
at this time.

Mr. Huee HocarTH—Gentlemen, I think it would be
ungracious of us if we separated without according a vote of
thanks to our Chairman, not only for presiding at our meeting
to-day, but also for the great care and attention which he has
given to our interests during the past year. In doing so,
I should like to assure him of the great confidence and trust
which we place in his management. It is, of course, dis-
appointing to us that another year has passed without the
payment of a dividend, but after hearing the very full and
complete explanation which the Chairman has given of the
reasons leading up to this decision, I feel that I am expressing
the opinion of all the shareholders present that this is a wise
and prudent decision. Although the profits of last year are
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not of sufficient magnitude to justify a dividend, it is
satisfactory to know that a profit has been made. I have
great pleasure in proposing a very hearty vote of thanks to
our Chairman. (Applause.)

The CHAIRMAN—I thank you for the very kind way in
which you have referred to myself. I particularly thank
you on behalf of myself and my colleagues on the Board for
your remarks with regard to our policy, which we are con-
vinced is the absolutely right thing to do in these very abnormal
times. It is very pleasing to us to know that the shareholders
agree with us in this conservative policy. I thank you very
much.

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

REGISTERED OFFICE,
136 WEST GEORGE STREET,

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

NOTICE IS HEREBY GIVEN, TuAT THE ANNUAL ORDINARY GENERAL
MzeTiNG oF THE THARsIS SuLPHUR AND CopPErR CoMPANY, LIMITED,
will be held within the Orrice or THE CoMPANY, 136 West George
Street, Glasgow, on Wednesday, the 17th day of April, 19385, 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 Auditors thereon, for the year ended 31st December
last ; to sanction the declaration of a Dividend, and to elect Directors

-and Auditors in the place of those retiring.

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

By OrpER oF THE BoARD,

THOMAS McCUBBIN, Secretary.




UNIVERSIDAD DE HUELVA 2012




THE THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

BOARD OF DIRECTORS.

e Y e

W. P. Ruraerrorp, Esq., A.R.S.M., M.Inst.M.M., Glasgow,
Chatrman and Managing Director.

Tromas G. Harpie, Esq., Glasgow.

M. Gasron E. J. MnsséAN, Paris.

The Right Hon. Lorp GLENCONNNER, of Glen.

M. Auserr J. J. MmssﬁAN, Paris.

Huer Broww, Esq., Glasgow.

M. Feux A. L. LepriNcE-RiNguET, Paris.

The Right Hon. Sir HerBerT E. MAXWELL, Bt., of Monreith, K.T., P.C. .

S. Crawrorp HoeartH, Esq., Glasgow.

Traomas McCusBIN, Secretary.
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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 Wednesday, 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.

REVENUE.
The Net Profit earned on the year’s
operations amounts to ... £62,616 14 10
which with the balance brought forward from
the previous year amounting to ... e 114,750 8 5
makes a total of ... L el77,367 3 3

The Directors recommend the payment
of a Dividend of 5 per cent. on the Capital
of the Company, which will absorb 62,500 0 O

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

The above Dividend, less Income Tax, will be payable
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on and after Wednesday, 8th May 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.

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

During the year the value of the £ 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 £10,308 16s. 9d. The amount written off for depreciation
has been £13,871 7s. 0d.; thus there is a reduction of
£3,562 10s. 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 £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 the year.

The additions to Capital Account during the year amounted
to £650 10s. 0d. and the sum of £3,885 10s. Od. has been
written off for depreciation, making a net decrease of £3,235
on these accounts for the year.

VALUATIONS.

The valuation of the Stocks on hand at the close of the
year, both in Spain and Great Britain, has received careful
attention. All Stocks have been inventoried and valued at
cost or market value whichever was the lower.

DEPRECIATION.

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

Tharsis Mines Property Account e £6,049 17 7
Corrales Property Account e LIS 5 3
Calafias Mine Property Account .. 6803 4 2
Shipping Piers in Spain ... = 7000 0 O
Metal Works in Great Britain ... ... 3,88510 0

Total ... £24756 17 0

The corresponding amount in 1933 was... £25,114 5 8
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DIRECTORS AND AUDITORS.

In accordance with the Articles of Association, the following
Directors retire at this time :—Thomas G. Hardie, Esq.,
M. Gaston E. J. Messéan, and the Rt. Hon. Lord Glenconner.
They are all 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. RUTHERFORD,
Chairman.
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AND
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THE THARSIS SULPHUR

BALANCE SHEET

CAPITAL AND LIABILITIES.

SHARE CAPITAL,
625,000 Shares of £2 each, fully paid,- - - - - - . £1,250,000 ¢

GENERAL RESERVE ACCOUNT, = =+ = - = =« =« =« - 150,000 0
CrEDITORS, including provisions for special purposes, - - - - 175,696

ProFrT AND Loss ACCOUNT—
Balance brought forward from last year, - - £114,750 8 5

Add Net Profit for year per Profit and Loss Account, 62,616 14 10
L e TR, 177,367 3

£1,753,063 19

Grasaow, 27th March, 1935.—This is the Balance She

UNIVERSIDAD DE HUELVA 2012



J)PPER COMPANY, LIMITED.

t December, 1934.

PROPERTY AND ASSETS.

Original Value, Written off
less Sundry Sales. till date. .
jES IN SPAIN,
Tharsis and Calaiias,- - £742,166 9 4 £692,642 5 3 £49524 4 1
Lagunazo, - - = - 48,690 0 5 48,690 0 5 —_
WAYS AND SHIPPING
PiERs IN SPAIN,
Permanent Way, - - 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
Shipping Piers, - . . 269,264 14 11 76,827 5 1 192,437 9 10
)RES BUILDINGS, MACHINERY
AND PrANT,
In Spain, - - - . 1,301,690 11 O 902,428 7 10 399,262 3 2

In Great Britain, - - 737,270 2 7 668,920 2 7 68,350 0 0

SOELLANEOUS ASSETS.

Patents, Leases, Concession
Rights, &e., - - - 398,127 3 1 398,127 3 1 _—

£4,109,035 17 6 £3,280,479 2 11

s IN TRADE,
Stores and Produce in Spain, - - . . . . . . 169,888 2 5
Mineral in Opencasts and Preparatory Works, - . . =« 336,181 11 2
Stores and Produce in Great Britain, - - . - - . 42,377 15 3
B, - - = = s e e s == SECEEE R 102,390 0 2
MENTS AT OR UNDER CosT, - - - - - - - - 172,742 2 5
85 AT BANKERS AND ON HAND, - - - = = = = = 100,927 13 7

£1,753,063 19 7

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

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

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



THE THARSIS SULPHUR

Dp. PROFIT AND LOSS ACCOU]

Dimporons” FRBS, -~ & = et @ ke L SEEESRSIL o £6/008

CHARGES AccoUNT, including Management, Salaries, Income Tax,
Auditors’ Fees, Law Expenses, Laboratory Expenses, . - 27,923

AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In Spain, - - o s md U - £20,871 7 0
In Britain, - - - - . . . . . 38810 0
24,756 1
BALANCE, being net profit for year ending 31st December, 1934, - 62,616 14 .
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PER COMPANY, LIMITED.

e Year ended 3ist December, 1934. Cr.

ProriT for year ending 31st December, 1934, - - - . £120,206 16 9

o

£120,296 16 9
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14

AUDITORS REPORT.

To the SHAREHOLDERS of
TeE THARSIS SULPHUR AND CopPER COMPANY, LIMITED.

(GENTLEMEN,
We have audited the Books of the Company,

kept at the Registered Office, for the year ended 31st December,
1934, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and s.pecially reported
on to us. We have obtained all the information and explanations
which we have required.

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the
Company’s affairs, according to the best of our information and
the explanations given to us, and as shown by the Books of
the Company.

The whole Accounts have been presented to us in the usual
satisfactory manner, and the Inventories and Valuations 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., duditor.

Graseow, 27th March, 1935.
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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
17th day of April, 1935, at 12 o’clock noon.

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

The SecrETARY (Mr. THOMAS McCuBBIN) read the notice
calling the meeting, and the Auditors’ Report.

The CHAIRMAN—Gentlemen, I 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 I will review briefly
the principal items 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 last. 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 proved length of the new ore-mass at Calafias on the
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10th level. With the last crosscut in ore we have, in the
meantime, stopped longitudinal development and are con-
centrating on opening up the 14th level where indications
point to exceptional widths and favourable mining conditions.

Except to say that we continue to experiment and search
for further economies, there is nothing further I need say
about the technical aspect of our operations in Spain.

The pyrites market showed an expansion last year in
which we participated to some extent, our total shipments
at 610,827 tons being 14,056 tons more than our shipments
in 1933.

The Mine Owners’ Association in Huelva has devoted its
attention largely to the question of taxation, and we hope
that as a result some needed relief will eventually be con-
ceded to the Pyrites Mining Industry of Spain.

Your Directors have decided to embark tentatively and on
a small scale on a new enterprise. It is the extraction of gold
and silver by the Cyanide process from gossan or outcrop
material. The South Lode at Tharsis is covered by a mantle
of siliceous iron oxide, the result of complete oxidation of what
originally was pyrites. This material was examined several
years ago by an engineer who had experience of treating
similar ground for the recovery of gold. His preliminary
report was favourable, but, unfortunately, he died at Tharsis
before his investigations were completed. The high sterling
value of gold has prompted us to remew this investigation
where it was left off more particularly on the side of metal-
lurgical treatment and plant.

We are now satisfied that this rather unusual proposition
offers reasonable prospects of success, and your Directors have
decided to proceed with the erection of one unit of plant.

The mention of gold is apt to raise visions of wealth which
in our case would not be justified. The material is low grade
and the scheme is made possible largely due to the fact that
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the gossan does not require to be mined. There is no over-
burden ; the ore is auriferous from the surface and will be
loaded by mechanical digger. This is an interesting side-line
to our main business which we hope will supplement our
profits. I should add that we do not expect to have the plant
in operation before at earliest a year hence, but I have thought
it right to take this opportunity of informing you of this minor
project.

Our Business in this Country as represented by our Metal
Works improved only slightly. The price of imported iron
ore remains very low and this rules the price of our purple
(iron) ore while copper ruled at a still lower price than in the
previous year, establishing a low record.

Our Commercial Agreement with the Rio Tinto Company
expired at the end of last year. I am glad to be able to inform
you that a new Agreement has been concluded for close
co-operation in the marketing of our ores. This, together with
our established co-operation in Spain in the Mine Owners’
Association ensures complete understanding at all points of
contact with these friends. The two Companies jointly are
prepared to enter into Agreements with other Pyrites Pro-
ducers and already through Agreements concluded there
exists a large measure of co-operation in the Pyrites Trade.

Turning now to the Accounts, there is no item in the Balance
Sheet on which I require to comment. The figures are very
similar to those of the previous year and show, you will agree,
a sound position.

We have been able to reduce charges and especially pro-
visions for taxation, and the result as you have seen from the
Report is that we have earned a profit, after provision for
amortization, equal to just over the amount required to pay a
dividend of 5%,

As to the future, all I can say is that it remains very un-
certain. You do not require me to tell you this because these
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uncertainties are not inherent in our business and are outside
our control, being created by fluctuating exchanges, trading
restrictions and interference with payments, extraneous factors
which so sorely hamper all international trading to-day.

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

With these remarks I now beg to move— That the
* Statement of Accounts and Balance Sheet, and the Reports
of the Directors thereon, for the year ended 31st December,
1934, be, and the same are hereby received, approved and
adopted ; that a dividend of 5% on the Capital of the
Company be now declared, payable less Income Tax, on and
after Wednesday, the 8th day of May next, and that the
balance of £114,867 3s. 3d. be carried forward to the credit
of the year 1935.” I will ask someone to second this
motion.

Mr. T. G. Harpie—I have pleasure in seconding the
motion put by the Chairman.

TaE CHATRMAN—Before I put the motion to the Meeting, if
there are any members who would like to ask any questions
or to make any remarks, this is their opportunity.

There being no questions, the CHAIRMAN said—I take it
that this motion is passed by the Meeting. (Applause.)

TrE CHATRMAN—Our next business to-day is the re-election
of the Directors who retire at this time.

Mr. S. Crawrorp HocarTH—I have much pleasure in
proposing that the following Directors who retire at this
time be re-elected namely :—Mr. Thomas G. Hardie, M.
Gaston E. J. Messéan, and The Right Hon. Lord Glenconner.

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

TuE CHATRMAN—Our next business is the re-appointment
of the Auditors.

Mr. RoserT SmrtH—I have much pleasure in moving that
Mr. Alexander Moore, C.A., and Sir Robert Campbell
Mackenzie, C.A., be paid the sum of £350 for auditing the
books and accounts of the Company, and that they be re-
appointed for the current year.

Mr. Jor~y M. GourraY—TI have much pleasure in seconding
the motion.

TaE CHAIRMAN—I take it that you agree to the re-election
of the Auditors for the year.

The Meeting signified approval of the resolution.

TrE CHAIRMAN—That, Gentlemen, completes our business
at this time.

Mr. Danier AtRp—Before we separate I have much pleasure
in proposing a hearty vote of thanks to the Chairman for
presiding and for his interesting account of the Company’s
affairs. (Applause.)

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

REGISTERED OFFICE,
136 WEsST GEORGE STREET,

Grascow, C.2, 2nd April, 1936.

NOTICE IS HEREBY GIVEN, TuAT tHE ANNUAL ORDINARY GENERAL.
MeeriNg oF THE THARsiS SULPHUR AND CopPER CoOMPANY, LIMITED,
will be held within the OrricE oF THE Company, 136 West George
Street, Glasgow, on Wednesday, the 15th day of April, 1936, at
T'welve o'clock, Noon, for the purpose of receiving and considering
the Statement of Accounts and Balance Sheet, and the Reports of the
Directors and Auditors thereon, for the year ended 31st December
last ; to sanction the declaration of a Dividend, and to elect Directors

and Auditors in the place of those retiring.

The Transfer Books will be closed from the 6th to the 15th
April, both days inclusive.

- =By OrpEr oF THE BOARD,

THOMAS McCUBBIN, Secretary.
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THE THARSIS SULPHUR AND COPPER COMPANY,
LIMITED.

DS et

BOARD OF DIRECTORS.

W. P. Ruragrrorp, Ksq., A.R.S.M., M.Inst.M.M., Glasgow,
Chairman and Managing Dirvector.

M. Aigerr J. J. Msssém, Paris.

HueH Browx, Esq., Glasgow.

M. Feuix A. L. Leprince-Ringuer, Paris.

The Right Hon. Sir Herserr E. MaxwgrLL, Bt., of Monreith, K.T., P.C.
S. Crawrorp HocarthH, Esq., Glasgow.

M. Gasrox E. J. MBSSFEAN, Paris.

The Right Hon. Lorp Gumoom;mm, of Glen.
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