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REPORT BY THE DIRECTORS.

THE Directors beg to submit to the Shareholders their Annual
Report for the twelve months ended 31st December, 1899.

THARSIS MINES.

The Mineral extracted weighed 195,416 tons, against 195,205
tons in 1898. About 15,000 tons of this Ore were taken for
export, the remainder being laid down for local treatment.

On Fixed Property Accounts there is a decrease of £268 1s. 1d.
for working plant removed, and the sum of £2,515 13s. 3d. has
been written off for depreciations.

There has been expended on * Preparatory Works and Explora-
tions ” £7,196 12s. 10d. ; which amount, along with the previous
balance, has been written off against the profits of the year.

CALANAS MINES,

~ Of Overburden there was removed during the year 274,612
- cubic metres, against 314,474 in 1898. This removal has been
chiefly in the Eastern extension of the Open cast. The work
is now well forward; and as in former years, it has been carried
out in a most economical way.

~ The Mineral extracted weighed 316,194 tons, against 308,740
‘tons in 1898, an increase of 7,454 tons. The supply of Ore for
Export is now almost wholly drawn from these Mines. In
ition to the above extraction there were 74,002 tons of
reous Sterile removed, material which, it has been found, can
e profitably treated at the Mines. !
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On the Fixed Property Accounts there is an increase of £7,050
15s. 3d., mainly caused by outlay for Pumping Engine and
Boilers, Engine-House, and Piping, found essential to obviate
the risks arising from the repeatedly occurring scarcity of water.
For depreciations there has been written off the sum of £4,154
118, 3de | :

On “Preparatory Works and Explorations” there has been
expended £933 5s. 5d.; which amount, along with the previous
balance, has been written off against the year’s profits.

LAGUNAZO MINES.

The Overburden removed during the year was 27,684 cubic
metres,—and what remains to be done of this work is now of
limited extent. The Mineral extracted weighed 61,244 tons
against 82,145 tons in the previons year, a decrease of 20,901
tons, arising from fewer working faces being available. The
output from this Mine, however, still continues satisfactory,
yielding under local treatment a fair quantity of Copper.

The total quantity of Mineral raised at all the Mines during
the year (exclusive of Cupreous Sterile) was 572,854 tons, against
586,090 tons in 1898, being a decrease of 13,236 tons. The
quantity raised for export was about the same as in the previous
year, but the smaller output from Lagunazo reduced the quantity
for local treatment.

A deficient rainfall again occurred at the Mines last year, and
adversely affected the production of Copper. At Tharsis there
were 19°35 inches of rain, and at Calafias 17-34 inches, against
2043 inches and 2087 inches respectively in 1898, both years
being much under the average. The favourable anticipation
expressed m last Report as to the water supply was, unfortu-
nately, not realized, an exceptional dryness prevailing from the
early months of spring on till the end of the year, and the
production of Precipitate suffered in consequence.




s

b

In all departments the work at the Mines continues to be
carried on to the entire satisfaction of your Directors. Every
effort, they feel assured, is made by the management to secure
the best obtainable results. Economies, wherever possible, are
vigilantly looked after, and as a consequence the working costs
continue to be on the lowest scale.

RAILWAYS AND PIERS.

The Railway traflic last year was the largest since the opening
of the Lines, the quantity of Mineral brought down for shipment
being considerably over that of the previous year. This greatly
increased traffic, it should be noted, was carried with a regularity
and freedom from accident which speak well for the care and
assiduity of the officials in charge, and give evidence at the same
time of the thoroughly good condition of the Line and Rolling
Stock. The usual careful inspection of the Permanent Way,
Bridges, &c., was made by the Engineers at the close of the year,
and all certified to be in first-rate order.

The Shipments from Corrales were 441,278 tons, exceeding
those of the previous year, which, in its turn, shewed the largest
quantity on record. Of Pyrites, including Washed Mineral,
the shipments were 403,679 tons, against 378,085 tons in 1898.
- Of Copper Precipitate, 8,034 tons were shipped, against 8,823
tons in the previous year. As customary, a careful inspection
- of the Pier and Shipping Appliances was made at the end of
the year, and everything found in good condition.

There has been added to the Railway Property Account the
sum of £1,389 5s. 3d., being principally for new Main-Line
- Waggons required for the traffic.

METAL WORKS.

- With the exception of a stoppage at Willington Works for some
weeks, to admit of certain building alterations being made, the
various Works have been carried on during the year with their
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usual regularity, and have done a large amount of work. As
referred to below, the quantity of Refined Copper produced has
been smaller than in the previous year; but, notwithstanding
this, and the higher price of Fuel, the Working Costs were
remarkably low. The Machinery and Plant at the different
Works continue to be maintained in efficient order.

Repairs have, as usual, been charged to Revenue, and the sum
of £7,500 has been written off for depreciation.

COPPER PRODUCTION.

The production of Copper during the year 1899 was 9,448
tons, against 11,147 tons for the year 1898, shewing a decrease
of 1,699 tons. This decrease is accounted for partly by scarcity
of water at the Mines, partly by smaller stocks of Copper in pro-
cess at 31st December, 1898, as compared with those at the corre-
sponding period of the previous year, and partly by the falling oft
in the mineral resources at the Tharsis Mines. From year to year
the production of Copper from the Company’s present Mines will
necessarily diminish, and, in view of this, your Directors, during
the whole of the past year, have carried on a vigorous search
after new mining properties, with a view to the profitable employ-
ment of the accumulated funds in hand. Up to the present, no
suitable property has been met with out of the large number
which have been inspected and reported upon, but investigation
works were started during the year at a Mine in the neighbour-
hood of Tharsis. It is rather early yet to say whether the Mine
in question will turn out a suitable one or not, but up to the
present the results obtained are decidedly encouraging, and it is
hoped that the efforts being made to secure new properties will,
before long, be crowned with success.

VALUATIONS, )

The various Inventories in this country and in Spain have
been made up, as formerly, with the greatest care, and valued
at safe and reliable rates.
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From *Mines in Spain ” there has been written off, for Tharsis
and Calaiias, the sum of £15,000, and for Lagunazo, £6,000.
The sum of £15,000 has also been written off the amount standing
against “Railways, Rolling Stock, and Shipping Piers,” appor-
tioned rateably over these Assets.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1899, to-
gether with the balance of £20,378 12s. 9d. from 1898, as shewn
by the Profit and Loss Account, amount to £499,257 0s. 7d.

The Directors recommend :—

1. That the sum of £468,750 be appropriated to the payment
of a Dividend of Fifteen Shillings per Share, equal to
37% per cent. on the Capital of the Company, free of
Income Tax, payable on and after Thursday, the 10th
day of May next; and

2. That the balance of £30,5607 0s. 7d. be carried forward to
the credit of the year 1900.

The Dividend will be paid as follows:—

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

2. To holders of Coupons of Shares to Bearer, at the Head
Oftice of the Company in Glasgow. These Coupons to
be transmitted direct, or through any Banker. Five days
are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

In conformity with the regulations of the Company the
following Directors retire at this time:—viz, Messrs. Hugh
Beckett, James C. Stevenson, James Couper, and Sir Charles
Tennant. They are all eligible, and again offer their services
to the Shareholders, and the Directors recommend that they
be returned to the Board.
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The Auditors, Messrs. Moore and Mackenzie, also retire at
this time, but offer themselves for re-election.

By order of the Directors,

CHARLES TENNANT,

Chatrman.




ABSTRACT BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

As at 31st December, 1899.



Dr. THE THARSIS SULPHUR A

ABSTRACT BALANCE SHE

CAPITAL AND LIABILITIES.

To SHAREHOLDERS—
625,000 Shares of £2 each, full paid, - - - - g = £1,250,000 0

,» RESERVE INSURANCE FUND, - - - X e - - - 9,500 0

,» HUELVA COPPER COMPANY— k
Capital Shares unredeemed, SR e 3,976 0

,» CREDITORS—
Bills and Open Accounts, - - - - - 5 » . 115,849 1
,» PROFIT and Loss, being Balance at 31st December, 1899, - - 499,257 0

£1,878,582 1

GLASGOW, 28th March, 1900.—We have audited the Books and Aeccounts of
and we certify that the foregoing Abstract Balance Sheet for the said year is correct,



PER COMPANY, LIMITED. Cr.

t 31lst December, 1899.

PROPERTY AND ASSETS.

Original Value ‘z{fﬁf&: 2
MINES IN SPAIN—
9.500 Tharsis and Calafias, - - £709,228 11 9 £619,228 11 9 £90,000 0 0O
’ Lagunazo -. - - - 48,690 0 5 21,190 0 5 27,500 0 O
8 RAILWAYS AND SHIPPING

3,976 ~ PIERS IN SPAIN—
Permanent Way, - - 418,865 4 6 320,053 8 1 98,811 16 5
15,849 Rolling Stock, - - - 67,438 17 1 52,056 6 8 15,382 10 5
Shipping Piers, - - - 54,381 16 8 45,365 18 10 9,015 17 10

39,257 )
WORKS, BUILDINGS, MACHINERY, '
- AND PLANT—
In Spain, - - - - 453,830 0 4 381,530 9 10 72,299 10 6
In Britain, - - - - 398,286 7 4 290,148 17 6 108,137 9 10

MISCELLANEOUS ASSETS—

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

o

£2,548,848 1 2 £2,127,700 16

STOCKS IN TRADE—

In Spain, - - - - - A e - - - - 278,376 12 7
(Including Preparatory Works, &e.)
In Britain, - - - - - - - - - - - 134,173 13 2
'
DEBTORS ON OPEN ACCOUNTS, - - - AR - - 96,601 11 9
BILLS, SECURITIES, CASH at Bankers, and on hand, - - - 948,282 19 4

£1,878,5682 1 10

818 SULPHUR & CoPPER Co., LIMITED, for the year énding 3lst December, 1899,
it exhibits a proper state of the Company’s affairs at that date.

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



THE THARSIS SULPHUR AN

ABSTRACT of PROFIT and LOS

Dr.
To INcOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £15,616 1 7
;» CHARGES ACCOUNT, including Management, Salanes, Law
Expenses, Laboratory Expenses, - - o PR 11,485 17 6
,» BAD DEBT ACCOUNT, - - - - - : : 31518 9
»» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - £7,500 0 0
In Spain, TR o - 6,670 4.6
; —_— 14,170 4 6
;s AMOUNT WRITTEN OFF MINES IN SPAIN—
Tharsis and Calaifias, - - - - £15,000 0 0
Lagunazo, - - - - - - 6,000 0 0
e 21,000 0 0
,» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 15,000 0 0
»» RESERVE INSURANCE FUND, - - - - . . 500 0 0
,» BALANCE, being Net Profit for Year
ending 31st December, 1899, - £478,878 7 10
And Balance from Year ending
31st December, 1898, - - 20,378 12 9
:  ——  RYePRT 0 T

£577,345 2 11




PPER COMPANY, LIMITED.

UNT, as at 3lst December, 1899.

Cri—
7 BY BALANCE carried forward, - - e o £364,198°12.°9
Less Dividend Paid, 10th May, 1899, 343,750 0 0
4 e £20,378 12 9
1 5 INTEREST. AGOOUNT,! L l=1 Tl Saliafeiy Gotisl g ¥ o=, e 22,664 15 7
,» PROFIT for Year ending 31st December, 1899, - - - 534,301 14 7
>
)
)
)
]
|
P £577,345 211
B Barawos, - - 4 ¢ e Dedleb . U £e00.98) HER
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AUDITORS REPORT.

7’0o the SHAREHOLDERS of the

THARsIS SULPHUR AxD CoppErR COMPANY, LIMITED.

GENTLEMEN,

We have pleasure in certifying to the accuracy
with which the Books of the Company are kept, and the Annual
Balances and Valuations of Assets made up and submitted to us
for Audit.

The Balance Sheet at 31st December, 1899, the Audit of
which we have just completed, has been prepared in the usual
satisfactory manner, and the Inventories and Valuations have

been carefully considered and adjusted.
We are, GENTLEMEN,
Your obedient Servants, :

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

Grascow, 29th March, 1900.




;.THE THARSIS SULPHUR AND COPPER GOMPANY, LimiTED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Graseow, 7th April, 1900.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MEeeTING OF THE THARSIS SULPHUR AND CoPPER CoMPANY, LIMITED,
will be held within the MErcHANTS’ Harn, No. 1 West George
Street, Glasgow, on Wednesday, the 18th day of April, 1900,
at One 0'Clock, Afternoon, for the purposes following :—viz.,
To receive and consider the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,
for the year ended 31st December last; to elect Directors and
Auditors in the place of those retiring by rotation; and to
sanction the declaration of a dividend.

Holders of Share Warrants to bearer will receive a card of
admission on depositing their Warrants, in accordance with the
Articles of Association, three days prior to the Meeting, at the
Company’s offices in Glasgow.

The Transfer Books will be closed from the 9th to the
18th current, both days inclusive.

By Orper or THE BOARD,

DAVID BARLAS, Secretary.
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The Tharsis Sulphur € Copper Company, Lrmited.
FINANCIAL STATISTICS for THIRTY-THREE YEARS ENDING 31ist DECEMBER, 1899.
' i e to Sink. Net Gros | Written off P %ﬁ:ﬁ::sac?fdﬁnomr‘ Rcame%o d Add Bal Balance r
i € TOSS 1tten o ro- anage eserve n alance . . e . |
DA;:O(G)FC‘?%::"“??::T, i G Ac';l;w'lﬁt R’;E;’i% PPrgﬁtS’d}ﬁr P, il Plgnth lBent In:efslt) a;gld fiom b iy lf)r%ttlxcnons Actual Net Profits. somt Avmlal;z;Proﬁts DivipENDS PAID. f%ig;i?i Dlvxdeni%(}aplta] g::;.(:'p;; T
of Operations, 1st Dec., 1866. Operations. | Gross Lrofits. | F B’é%?ée"dnd u:&:c?)int.oss &tentAss’szltls other lt?xf;’u%xpezsgg,a- ags"ﬁg‘;’i‘ﬁgv Net Gross Profits P;e::g}s Division. tosgycceeding‘ each Balance. %Z;‘ii:ﬁfl ‘
(" | %;eccet X?: 5_’1:- : Bad Debts, &c. on Shares. oar: .
fitee e | 55 e ———‘ e
| 1| 30th April, B eese 17 Months,| £46,845 £46,845 |......... ‘ £6 733 £6,733 T T £40,112 £30,000 | £10,112 £300,000 10 °/,
B December, 1868,............ big. o 37,406 ST.408 1......... 10,354 ‘ 10,354 T £10,112 37,164 35,000 2,164 300,000 112/,
3 - 860 ............ EL 107,576 | £4,961 | 102,615 |......... £32,611 18,659 51,270 s ... 2,164 53,509 36,995 16,514 785,071 5og
iy I ........ .. 185 5 172,804 | 10,861 | 161,943 |......... 49,572 17,799 67,371 BisT2- |........ 16,514 111,086 83,880 27,206 838,797 16021
" e ) 267,188 | 23,308 | 243,880 |......... 58,854 21,941 80,795 163,085 |......... 27,206 190,291 167,759 22,532 838,797 20 o/,
, b i e 120 ., 418,836 | 18,353 | 400,483 || ...... 125,436 21,848 147,284 355,429  |......... 92,532 377,961 360,000 17,961 900,000 40 °/,
| Premium on issue of 6,030 Shares, 102,230 104,d30 } ...... SR
31st December, 1873,............ 12 . 298,819 | 11,137 | 287,682 |......... 44,829 21,052 | 65,881 10 B ) R 17,961 239,762 225,000 14,762 900,000 9B 4,
7 S e o 273,187 | 9,793 | 263,394 |........ 923,817 25,016 48,833 LBBL . |,..iees 14,762 229,323 225,000 4,323 900,000 | 25 °/,
# N el 992,324 | 14,234 | 278,090 |......... 38,063 33,298 71,361 208720 .. . 4,323 211,052 202,500 8,652 900,000 221°/,
110! 30th December, 1876,............ DA 267,647 | 12,477 | 255,170 |......... 35,662 32,202 £5,000 72,864 182,306 |......... 8,552 190,858 180,000 10,858 900,000 1 R
11| 318t December, 1877,............ |- 297,376 | < 5,000 | 222,376 |....... 27,388 40,487 67,875 1648501  |...... ...| 10,858 165,359 157,500 7,859 900,000 173°/,
_ ,1 1st March, R , 974,426 | 5,000 | 269,426 |......... 31,206 46,351 77,657 IO0RED ... 7,859 199,728 187,548 12,180 1,136,660 1617/,
] x 00, ........... 0 350,605 350,605 |......... 62,341 38,502 20,000 120,843 SU0EES ... 12,180 241,942 227,332 14,610 1,136,660 20"/,
14 :, L T v 422,183 422,183 |......... 62,751 41,533 30,000 134,284 987,899 |......... 14,610 302,509 284,165 18,344 1,136,660 25 °/,
| 31st December, 1881,............ L P 388,725 388,795 |..:.iven 39,325 30,856 20,000 90,181 998,544 |......... 18,344 316,888 984,165 | 32,723 1,136,660 25 °/.°
: e L 7 422,267 4999675 wooi 25,312 34,127 59,876 119,315 dinass | ... 32,723 335,675 314,479 21,196 1,143,560 b L
- L e - 390,704 390,704 |......... 25,411 30,810 10,000 66,221 483 |........ 21,196 345,679 323,031 922,648 1,174,660 273/,
S L N 18 294,597 994,597 |......... 24,948 82,501 57,449 gsrids ... 22,648 259,796 234,932 24,864 1,174,660 20"/,
c T R i 170,341 TI0.8E1 foriivnn 26,049 40,080 . 66,129 0212 |........ 24,864 129,076 117,466 11,610 1,174,660 10 °/,
4 AB8E..... . ¥ 160,214 | 5,000 | 155,214 |......... 22,033 41,941 63,974 seean | 11,610 102,850 88,100 14,750 1,174,660 5/,
it 8T, ) 1 205,458 | 10,909 | 194,549 |......... 28,679 35,342 64,021 j30.528 |......... 14,750 145,278 117,466 27,812 1,174,660 10"/,
. T R . 336,697 | 20,000 | 316,597 |......... 49,616 32,333 81,949 934,648 |........| 27,812 262,460 234,932 27,528 1,174,660 20 of
z BO0E........... e, 312,621 | 20,000 | 292,621 |......... 45,361 25,619 70,980 TS A .| 27,528 249,169 234,932 14,237 1,174,660 20 /.
b £800............. s Ra 339,578 339,578 |......... 22,970 33,358 56,328 283960 |......... 14,237 297,487 281,250 16,237 1,250,000 - B2k
Premium onissueof 37,670 Shares, 161,353 161,388 |....osd 156,353 5,000 161,353 L
31st December, 1891,............ 12 - 209,164 | ... 209,164 |......... 18,071 31,296 500 49,867 00T |........ 16,237 175,534 156,250 19,284 1,250,000 124/,
= e .. L 972,202 |- ... 272,202 |- 57,625 26,983 500 85,108 109 | ... 19,284 206,378 187,500 18,878 1,250,000 15 °/,
- (R oy =5, 5 223,234 993,934 L. 47,343 23,417 500 71,260 i5ieord ... ...... 18,878 170,852 156,250 14,602 1,250,000 128/,
y RO q0n" = 203,836 el If 203836 (TR 56,026 21,964 500 78,490 05:846% ... ...... 14,602 139,948 125,000 14,948 1,250,000 10 2/,
A L 13 & 301,711 e | SORTIE Kool 58,247 23,473 500 82,220 219,491 |......... 14,948 234,439 218,750 15,689 1,250,000 175/,
b . 2 % 283,009 we | (288,000 1 50 38,396 25,344 500 64,240 218,769 |......... 15,689 234,458 918,750 15,708 1,250,000 175/,
2 0. |5 I 383,972 e | 883972 ... 48,047 24,468 500 73,015 SIoasl | ........ 15,708 | 326,665 312,500 14,165 1,250,000 | 25 °/,
» R & e 424,850 | ... 424,850 |......... 47,956 26,430 500 74,886 349,964 ... 14,165 364,129 343,750 20,379 | 1,250,000 274,
e Hg00 ... .. e = 556,966 .. | BB6,966 |....... 50,170 27,418 500 78,088 478,878 - |......... 20,379 499,257 468,750 | 30,507 1,250,000 ‘ 373/,
£9,600,851 |£171,033|£9,429,818 |......... £1,480,468 £943,535 £154,376 | £2,678,379 | £6,851,439 |......... £535,235 | £7,386,674 | £6,820,932 }£565,742 \ 633L°
) 1 : ‘
Jonus added to Shares, st January, 1869, 60,000 Gross Profits, £9,992,175
m Written off Mines, 1st March, 1879, *331,324 APPROPRIATED AS FOLLOWS :— [
: S o ol * Written off Property and Plant, &ec., per Balance Sheet, £2,127,701
£9,992,175 | * Carried to Reserve Insurance Fund, 4 9,50
e Salaries, Management, Interest, Bad Debts, T 943,535
sz lal Brell — £3,080,736
Dividends Paid, ... =8 | 8 £6,820,932
Bonus added to Shares, 1st January, 1869 | oo 60,000 | ‘
3 Balance carried forward to 1900, ... el 30,507 il e |
UNIVERSIDAD DE! o £9,992,175
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REPORT.

The Annual Ordinary General Meeting of the Tharsis Sulphur
and Copper Company, Limited, was held within the
Merchants’ Hall, West George Street, Glasgow, on
Wednesday, 18th April, 1900. Sir Charles Tennant,
Bart., the Chairman of the Company, presided.

The CmairMaN—I will ask the Secretary to read the notice
calling the Meeting.

Mr. Baruas (the Secretary) having read the notice,

The CHATRMAN afterwards said :—Gentlemen,—The Report has
been in your hands for some days, and has, no doubt, met with
careful perusal. I will therefore, with your permission, hold it
as read.

I have again to congratulate you on another prosperous year.
The balance at the credit of Profit and Loss Account is the largest
in the now long history of the Company. This balance amounts
to £499,257, after writing off £50,170 from our Assets in. Spain
and this country. We are thus enabled to pay you a dividend of
37% per cent., and to carry forward £30,507 to the credit of the
current year. For 1898 our dividend was 27} per cent., writing
off £47,956, and carrying forward £20,379. 1899 has, therefore,
been our record year. The great addition which this year has
made to our profits is due entirely to the great advance in the
price of Copper. The average price of G. M. B.s during the
year was £73 13s. 9d., against £51 16s. 7d. in 1898, a rise of
£21 17s. 2d. per ton—exceeding, I think, the most sanguine
anticipations of us all.

The work on the Mines has been carefully detailed in our
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Report. The total extraction was 572,854 tous, against 586,090
tons in 1898, a decrease of 13,236 tons, due to the smaller output
from the Lagunazo Mine, owing to the diminution of the working
faces. The Copper contents of the whole were fractionally higher,
and the costs were a little lower. The shipments of Washed Ore
continued on an increased scale, and yielded satisfactory results.
The production of Copper on the Mines has, as I led you to
anticipate when I last addressed you, been less than in 1898 by
1,131 tons. The cost per ton has, in consequence, been a little
higher, but is still very satisfactory, being the lowest we have
ever had, except in the years 1897 and 1898. The diminution in
the quantity produced arose from two causes, which may be thus
classified—931 tons on account of the falling-off of our mineral
resources, and 200 tons to the scarcity of water at Tharsis, the
rainfall, as stated in the Report, having been much under an
average. Thanks to our large dique at Calafias, no such scarcity
was experienced there.

The weight carried on our Railway during 1899 reached
478,590 tons, against 431,196 in 1898. This record traffic was
conducted without a single serious accident, and the cost per
ton was rather less than in 1898.

The total quantity shipped exceeded that of 1898 by 21,011
tons, the cost per ton for shipping being the same as last year.

The deliveries of Pyrites to consumers have been 222,506 tons,
against 229,949 tons in 1898,—a decrease of 7,443 tons. The
nett cost per ton delivered was 2}d. per ton over that of 1898,
due altogether to higher freights. The price realized was 4s. 4d.
per ton higher than 1898.

Coming now to the Metal Works, the quantity of Copper
refined was 9,448 tons, against 11,147 tons in 1898,—a decrease
of 1,699 tons, due to the 1,131 tons short from the Mines to
which I have just referred, and 568 tons due to the smaller
quantity available from the stocks of Copper in process.

Working costs, though higher, owing to the higher prices of
coal, salt, and scrap iron, and also to the smaller output, were,
under the circumstances, extremely moderate.

The Iron Ore produced shews an increase of 11,485 tons, and
the sales an increase of 12,491 tons, at an advance of 9}d. per
ton over 1898.
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Gold and Silver yielded an increased profit of £1,943, as com-
pared with 1898.

Both at the Mines and the Metal Works our business has been
conducted with the utmost economy and care, and the thanks of
the Directors and Shareholders are due to Mr. Rutherford and
the Staff in Spain, and also to the Heads of Departments and the
Staff in this country, for the able manner in which they have
watched over the Company’s interests.

I will now direct your attention to the Balance Sheet and
Profit and Loss Account. The Assets, as you will have noticed,
are again heavily written down—£21,000 off the three Mines,
which now stand at £117,500; £15,000 off the Railway and Pier,
and £14,170 off Property and Plant, so that, if we continue this
process on the same scale for the next five or six years, the sums
standing at the debit of these Assets will have practically dis-
appeared. Now, in thus liberally writing down we are adopting
a wise and prudent course, as you will infer from the important
paragraph on page 6 of our Report, calling attention to the
gradual reduction of our Mineral resources. We have drawn
on these heavily for thirty-three years, and though we can still
count on them, but not quite to the same extent, for some years
to come, we cannot but foresee their ultimate exhaustion, and
the necessity therefore of acquiring, sooner or later, some other
source of supply. For this purpose we have a sum of about
£500,000 in reserve, after the payment of our Dividend. I need
hardly say that we shall not trench on this, the savings of long
years, without the greatest consideration. The present high
price of copper is an adverse element, which we shall not lose
sight of in any negotiations for the acquisition of a mining
property we may deem it prudent to enter into. We are not
without hope that we may find what we want in Spain, but in
this important matter we must ask for the continuance of that
confidence which you have hitherto so generously accorded us.

I do not know that there are any other figures in the Balance
Sheet calling for notice, except, perhaps, the Reserve Insurance
Fund, which now amounts to £9,500—£500, as usual, being
added to it this year.

I will now, as on former occasions, allude to our prospects for
the current year.
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The deliveries of Pyrites will be about the same as last year,
the Sulphur value remaining practically the same. The cost per
ton delivered in this country will be higher, owing to higher rates
of freight, and to the export tax on Pyrites, which has been
imposed by the Spanish Government.

The production of Copper will probably be somewhat smaller,
and the costs rather higher.

The shipments of Washed Ore will be about the same as last
year.

The deliveries of Iron Ore during the current year will be on a
very satisfactory scale, and the price will be higher than for the
past year.

It is the question of the comparative price of Copper which
will chiefly influence our Balance Sheet. The average price of
G. M. B.s for the first quarter of this year has been £74 6s. 5d.
per ton, against £68 bs. per ton for the corresponding period
of last year —a difference in favour of this year of £6 1s. 5d.

The market continues very firm. The production has not
increased in any marked degree. The stocks shew no material
increase. The deliveries both here and in America continue to
compare favourably with those of last year. The demand for
engineering and kindred purposes continues good, and the con-
sumption for electric appliances of all kinds is decidedly on the
increase. I think, therefore, that we may count on the present
range of prices being maintained for some time to come, thus
rendering our prospects for the current year entirely satisfactory.

I have now, I hope, said all that is necessary to put you in
possession of the state of our affairs, and will conclude by moving
the adoption of the Report.

I regret to say that our friends, M. Messéan and M. de Berly,
have not been so well, and have not been able to come to this
Meeting ; but we have with us, I am glad to say, our friend
M. Schmidt, who attends regularly, and is always welcome. I
ask him kindly to second the adoption of the Report.

M. Scumipr—I1 have very great pleasure in seconding the
adoption of the Report.

The CHatrRMAN—If any one wishes to ask any question, perhaps
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this is the time. T have told you all. T do not know that there
is any further information you can require.

The SECRETARY then read the formal resolution as follows:—
“That the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year ended
31st December, 1899, be, and the same are hereby received,
approved, and adopted ; that a Dividend of 15s. per Share, equal
to 374 per cent. (free of income tax), be now sanctioned, and
declared from the profits of that year, payable on or after
Thursday, the 10th day of May next; and that the balance of
£30,507 0s. 7d. be carried forward to the credit of the year 1900.”

The CHAlRMAN—I now put the resolution. Those in favour

kindly hold up your hands; those against. The resolution is
carried.

Ermas Giss, Esq. —I beg to move, “That the following
Directors, who retire at this Meeting, be re-elected :—viz.,
Messrs. Hugh Beckett, James C. Stevenson, James Couper,
and Sir Charles Tennant.”

Tromas CaLpwenn, Esq., Paisley —1 beg to second the
resolution.

The CmarMAN—Those in favour of this resolution kindly hold
up your hands; those against. The resolution is carried. In
my own name, and in name of my friends, I thank you sincerely
for the honour you have again conferred upon us.

M. HuntER, Esq.—I have been asked to move the following
resolution :—* That Mr. Alexander Moore, Jun., C.A., Glasgow,
and Mr. Robert Campbell Mackenzie, C.A., Glasgow, be paid the
sum of £300 for auditing the books and accounts of the Company
for the past year—the amount to be equally divided ; and that
they be re-elected Auditors of the Company for the current year.”

Mr. Hamron—I beg to second the resolution,

The CaamrMaN—I think we could not have better Auditors. I
hope you unanimously agree to their re-election. (*Agreed.”)
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Then, Gentlemen, that is all the business, and I have pleasure in
thanking you for your attendance.

Dr. CarNacHAN, Roseneath—1 beg to propose a vote of thanks
to the Chairman. '

The motion was carried with applause, and the Meeting then
separated.
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REPORT BY THE DIRECTORS.

THE Directors beg to submit to the Shareholders their Annual
Report for the twelve months ended 31st December, 1900.

THARSIS MINES.

The Mineral extracted weighed 127,990 tons, against 195,416
tons in 1899. With the exception of about 6,000 tons taken for
export, the whole of this Ore was retained for treatment at the
Mines.

On Fixed Property Accounts there is a decrease of £1,631
19s. 11d. for railway material and other plant removed, the
operations in this Mine becoming gradually more limited in
extent. The sum of £451 10s. 5d. has been written off for
depreciations.

On “Preparatory Works and Explorations” there has been
expended £8,123 15s. 5d., and this amount has been written off
against the profits of the year.

CALANAS MINES.

There has been removed of Overburden during the year
292,478 cubic metres, principally for uncovering Ore in the
eastern end of the mass, but partly also in extension of the
‘Open Cast westwards, in which direction a considerable amount
- of further work is now contemplated.

The Mineral extracted weighed 302,257 tons, against 316,194
- tons in 1899, a decrease of 13,937 tons. A- large proportion of
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this Ore was taken for export, the remainder being laid down for
local treatment. Of Cupreous Sterile, 88,287 tons were removed,
and laid down to be similarly dealt with, against 74,002 tons
in 1899.

On the Fixed Property Accounts there is an increase of £3,108
5s. 9d., principally for additional houses for Workmen. There are
now large numbers employed at Calafias, and as the extended
operations in prospect will occupy several years, additional house
accommodation was found indispensable. For depreciations the
sum of £4,055 19s. 2d. has been written off.

On “Preparatory Works and Explorations” there has been
expended £2,476 3s. 2d.; which amount has been written off the
year’s profits. »

LAGUNAZO MINES.

During the year 5,803 cubic metres of Overburden were
removed, and this practically completes all that is required here
of this kind of work., Of Mineral, 38,491 tons were extracted,
against 61,244 tons in 1899, being a decrease of 22,753 tons.
The production of Copper from the heaps of Ore laid down at
this Mine has been satisfactory, and the yield from this source
will continue for some years.

The total quantity of Mineral raised at all the Mines during
the year (exclusive of Cupreous Sterile) was 468,738 tons, against
572,854 in 1899, a decrease of 104,116 tons. As in the previous
year, the deficiency is mainly in the extraction of Ore for local
treatment, the supply of which from Tharsis and Lagunazo is
decreasing.

A deficient rainfall has again to be reported, and as the pro-
duction of Copper at the Mines depends greatly on a sufficient
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water supply, it suffered considerably last year from this cause.
At Tharsis there were 22'44 inches of rain, and at Calafias only
16-10 inches, against 19:35 inches and 1734 inches respectively
in 1899. For the greater part of the year the extreme scarcity
of water necessitated the most careful management, and at the
same time added unavoidably to the working costs. These were
also increased by the high price throughout the year of Fuel and
of Iron required for Cementation purposes.

RAILWAYS AND PIERS.

The traffic by Rail has again been large, the quantity of

Mineral carried down for shipment having been nearly equal to
that of the previous year. The Service has been conducted with
regularity and efficiency, and. with almost an entire freedom from
accident of any kind. The Lines continue to be maintained in
thoroughly good order, both as regards Permanent Way and
Rolling Stock, and when at the close of the year the customary
careful inspection of all the Works was made by our Engineers,
everything was found in good condition.
' The Shipments from Corrales were, in all, 426,768 tons. Of
Pyrites, including Washed Mineral, 398,108 tons were shipped,
against 403,679 tons in 1899. Of Copper Precipitate, 6,774 tons
were ‘shipped, against 8,034 tons in the previous year. As usual,
the Pier and Shipping Appliances were thoroughly inspected at
the close of the year, and all found to be in good order.

The small sum of £64 9s. 3d. for new Lines has been added
to Railway Property Account, and there is an addition of
£728 7s. 9d. to Shipping Piers Account for a new Steam Crane.

METAL WORKS.

The operations at the Metal Works have proceeded during the
year with their accustomed regularity, and ‘without any feature
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calling for special motice. The high price of Fuel, and also the
smaller output of Copper, have increased the Working Costs;
but every effort has been made to keep these as low as possible.

The Copper production is referred to below. For Iron Ore the
demand has been good, and satisfactory prices have been obtained.
The Plant and Machinery at the various Works continue to be
kept in efficient working order. Repairs have as usual been
charged to Revenue, and the sum of £6,958 has been written off
for depreciation.

COPPER PRODUCTION.

The production of Copper during the year 1900 was 7,967
tons, against 9,448 tons for the year 1899, shewing a decrease of
1,481 tons. This decrease is more than was anticipated, and,
while accounted for to a certain extent by the impoverishment
of the mineral, is in large measure due to the deficient rainfall
at the Mines, and to an unavoidable increase in the stocks of
Mines Precipitate at the Metal Works at 31st December, 1900,
as compared with those at the corresponding period of the
previous year.

The search after a new Mine has been prosecuted vigorously
during the whole of the past year in various countries, but
although a very large number of properties have been inspected,
none of them have commended themselves to your Directors as
combining the necessary requisites to successful working—viz.,
a good Mine at a reasonable price.

The Investigation Works which, as mentioned in Report for
year 1899, were started at a Mine in the neighbourhood of Tharsis,
have not given the results expected, as although a large body of
Ore has been proved, it is mostly of low grade. Nevertheless,
although the Investigation Works are not yet quite concluded,




il
enough is known to warrant your Directors in saying that a
considerable portion of the Ore can be worked at a profit.
Negotiations are at present being carried on in connection with
several Mining Properties which seem to promise well, and your

Directors trust that, before long, a suitable property will be
secured.

VALUATIONS.

The valuation of the Stocks on hand at the close of the year,
in this country and in Spain, has again received very special
attention. Every care has been taken to have the various Inven-
tories completed with reliability and accuracy, and they have
been valued, as hitherto, on safe principles.

There has been written off from “Mines in Spain,” for Tharsis
and Calafias, the sum of £15,000, and for Lagunazo, £6,000.
The sum of £15,000 has also been written off against “ Railways,
Rolling Stock, and Shipping Piers,” apportioned rateably over
these assets. '

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1900,
together with the balance of £30,507 Os. 7d. from 1899, as shewn
by the Profit and Loss Account, amount to £405,108 8s. 2d.

The Directors recommend :—

1. That the sum of £375,000 be appropriated to the payment
of a Dividend of Twelve Shillings per Share, equal to
30 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Friday, the 10th day
of May next ; and

2. That the balance of £30,108 8s. 2d. be carried forward to
the credit of the year 1901.
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The Dividend will be paid as follows :—

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

2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons to
be transmitted direct, or through any Banker. Five days
are required for examination of the Coupons.

ye DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company, the
following Directors retire at this time :—viz., Holbrook Gaskell,
‘Esq., Sir James King, Bart., and M. Jacques H. C. de Berly.
They are all eligible, and again offer their services to "the
Shareholders, and the Directors recommend that they be returned
to the Board.

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

By order of the Directors,

CHARLES TENNANT,

Chairman.
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Dr. THE THARSIS SULPHUR

ABSTRACT BALANCE 8

CAPITAL AND LIABILITIES.

To SHAREHOLDERS—
625,000 Shares of £2 each, fully paid, - 5 - - - - £1,250,000

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

»» HUELVA COPPER COMPANY—
Capital Shares unredeemed, B - - - - 3,976

,» CREDITORS—
Billsiand'Open’Aceounts, "= -+ = . < - - - 174,515 |

,» PROFIT and Loss, being Balance at 31st December, 1900, - - 405,108

£1,843,599

GLASGOW, 20th March, 1901.—In accordance with the Companies Act, 1900, we



)ER COMPANY, LIMITED.

st December, 1900.

PROPERTY AND ASSETS.

s Written off
1,000 - Original Value. #i11 date.
)’000 1 harsis and Calafias, - - £709,228 11 9 £634,228 11 9
lagunazo, - - - - 48,690 0 5 27,190 0 5
: AYS AND SHIPPING
3,976 S IN SPAIN—
Permanent Way, - - 418,982 6 9 331,874 2 0
4,515 llin.g Sto.ck, - - - 67,386 4 1 54,000 2 0
Shipping Piers, - - - 55,110 4 5 46,601 9 7
5,108 kS, BUILDINGS, MACHINERY,
ND PLANT—
In Spain, - - - - 455,249 110 386,037 19 5
In Britain, - - - - 397,606 19 0 297,106 17 6
LANEOUS ASSETS—
Patents, Leases, Concession
Rights, &e., - - = 398127 -3 1 398,127 3 1

£2,5650,470 11 4 £2,175,166 5 9

KS IN TRADE—
\, Spam, o -

In Britain, - - - - - - - - - -

'ORS ON OPEN ACCOUNTS, - - - - - - - -

| S, SECURITIES, CASH at Bankers, and on hand, - -
43,599

£75,000 0 0
21,500 0 0

87,108 4 9
13,386 2 1
8,508 14 10-

69,211 2 5.
100,590 1 6

267,468 1 1
166,553 3 10-
78,405 17 7
955,868 11 8.

£1,843,509°19 9

0, we |

at all our requirements, as Auditors, have been fully coniplied with.

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



It THE THARSIS SULPHUR

ABSTRACT of PROFIT and

Dr.
To INCOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £25,976 7 4
,, CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - Sl 53 S 12,320 2 0
5, AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - - £6,958 0 0
In Spain, - - - - - - - 4,507 9 7
Rk - < 11,465 9 7
,, AMOUNT WRITTEN OFF MINES IN SPAIN—
Tharsis and Calafias, - - - .- £15000 0 0
Lagunazo, - - S - - - 6,000 0 0
—_—— 21,000 0 0O
5, AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 15,000
,» RESERVE INSURANCE FUND, - - - - - - 500 0 0
,» BALANCE, being Net Profit for year
ending 31st December, 1900, - - £374,601 7 7
And Balance from year ending 3lst
December, 1899, - - - - 30,507 0 7

_— 405,108 8 2

£491,370 7 1
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ER COMPANY, LIMITED.

T, as at 31lst December, 1900.

Cr.

By BALANCE carried forward, - - - £499,257 0 7

Less Dividend Paid, 10th May, 1900, 468,750 0 0
—_— £30,507 0 7
,, INTEREST ACCOUNT, - - - - ek . - 26,558 19 0
,, PROFIT for Year ending 31st December, 1900, - - - 434,304 7 6
£491,370 7 1

BALANCE, - - - - - - - - - -

£405,108 8 2
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The Tharsis Sulpbur € Copper Company, Limited,
FINANCIAL STATISTICS for THIRTY-FOUR YEARS ENDING 3ist DECEMBER, 1900.
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32 - ISYE. o 28 N 424,850 ER R 47,956 26,430 500 74,886 349,964 - [0, 14,165 364,129 343,750 20,379 1,250,000 271/,
3 - 189910 o IS = 556,966 |- ‘556,966 [ .. = 50,170 .24l 500 78,088 AA8.878 " {. ... L. 20,379 499,257 468,750 30,507 1,250,000 371
4 'y 1900 5 1S 460,863 | 460,863 |1 O 47,465 38,297 500 86,262 STAB0L. e 30,507 405,108 375,000 30,108 1,250,000 30 o/,
£10,061,714/£171,033| £9,890,681 ......... £1,527,933 £981,832 £154,876 £2,664,641 £7,226,040 L.t £565,742 | £7,791,782 | £7,195,932 | £595,850 6631/,
* | * *
Bonus added to Shares, 1st January, 1869, 60,000 ‘ Gross Profits, . £10,453,038
Sum Written off Mines, 1st March, 1879, *331 3?4 APPROPRIATED AS FOLLOWS i—
. * Written off Property and Plant, &c., per Balance Sheet, ... £2,175,166
£10,453 038 * Carried to Reserve Insurance Fund 10,000
iRl wl ‘ Salaries, Management, Interest, Bad Debts &e., ... 981,832
—_— £3,166,998
Dividends Paid, ... 7,195,932
i Bonus added to Shares, Ist January, 1869, 60,000
Balance carried forward to 1901 o 30,108
— 7,286,040

RSIDAD : i ; £10,453,038
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AUDITORS REPORT.

To the SHAREHOLDERS of the

THARSIS SULPHUR AND CopPER CoOMPANY, LIMITED,

GENTLEMEN,

We beg to report that we have audited the
Books and Accounts of the Company for the year ending 31st
December, 1900, as kept at the Registered Office—the Accounts
and Balances of the Books kept at the Mines having been
specially reported upon to us; and that 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 as shown by
the Books.

The Balance Sheet has been prepared, as usual, in a satisfactory
manner, the whole Inventories and Valuations having been care-
fully considered and adjusted; and we have pleasure in certifying
to the accuracy with which the Books and Accounts are kept.
The Securities representing the various Investments have been
duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

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

Grascow, 20th March, 1901.
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THE THARSIS SULPHUR AND COPPER COMPANY, LiMITED.

— > et <—

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, 4th April, 1901.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MgeeTiNG oF THE THARSIS SULPHUR AND CoPPER CoMPANY, LiMiTED,
will be held within the MErcHANTS' HaLL, No. 1 West George
Street, Glasgow, on Wednesday, the 17th day of April, 1901,
at One o'Clock, Afternoon, for the purposes following :—viz.,
To receive and consider the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,
for the year ended 31st December last; to elect Directors and
Auditors in the place of those retiring by rotation; and to
sanction the declaration of a dividend.

Holders of Share Warrants to bearer will receive a card of
admission on depositing their Warrants, in accordance with the
Articles of Association, three days prior to the Meeting, at the

Company’s Offices in Glasgow.

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

By ORDER OF THE BOARD,

DAVID BARLAS, Secretary.
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BOARD OF DIRECTORS.

The Names arve printed in the order in which the Directors

retire ;—-

Horprook Gaskeur, Esq., Liverpool.

Sir James Kine, Bart., LL.D., Glasgow.

M. JACQUES H. C. pE BERLY, Paris.

M. Arrrep DoMINIQUE MARIE MESSBEAN, Paris.
Huan Brown, Esq., Glasgow.

M. Louis Oscar ScEMIDT, Paris,

Huen Brckerr, Esq., Glasgow.

James C. StevessoN, KEsq., Eltham, Kent.
James Couper, Esq., Craigforth, Stirling.

Stk CHARLES TeENNANT, Bart., The Glen.

Sir CaARLES TENNANT, Bart., Chairman.
WinLiam P. RUTHERFORD, General Manager.

Davip Barras, Secretary.




l %

REPORT OF THE PROCEEDINGS

AT THE

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF THE

Chavsis Sulphur an Copper o,

HELD WITHIN THE

MERCHANTS HALL,

No. 1 WEST GEORGE STREET, GLASGOW,

On WEDNESDAY, 17th APRIL, 1901.

GLASGOW:

‘ PRINTED BY JAMES C. ERSKINE & SONS, 140 HOPE STREET.
L 1901. ' Fﬁ

S8







REPORT OF THE PROCEEDINGS

AT THE

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF THE

Chavsts Sulphue and Copper o,

L NI 8 D,

HELD WITHIN THE

MERCHANTS HALL,

No. 1 WEST GEORGE STREET, GLASGOW,

On WEDNESDAY, 17th APRIL, 1901l

GLASGOW:
PRINTED BY JAMES C. ERSKINE & SONS, 140 HOPE STREET.
o (0






REPORT.

The Annual Ordinary General Meeting of Shareholders of
the Tharsis Sulphur and Copper Company, Limited,
was held in the Merchants’ Hall, Glasgow, on Wednes-
day, 17th April, 1901. The chair was occupied by
Sir Charles Tennant, Bart., Chairman of the Board
of Directors.

The CrAlRMAN—Gentlemen, I think the time has expired, and
I shall now ask the Secretary to read the Notice calling this
Meeting. .

Mr. Davip BarLas (Secretary) read the Notice accordingly.

The CHAIRMAN afterwards said :—Gentlemen,—I rise to move
the adoption of the Report for the past year. It has been in
your hands for some days, and, with your permission, I will, as
on former occasions, hold it as read.

It is not so good as that of our previous record year, but,
considering the reduced production of Precipitate on the Mines,
due, in no small measure, to exceptional causes, and the con-
sequent diminution of this essential material to our Metal
Works, where dear coal and scrap-iron have added greatly to
our costs, the result is by no means unsatisfactory.

The Balance at the credit of Profit and Loss, including what
was brought forward from 1899, and after writing off £47,465
from our Property in Spain and in Great Britain, is £405,108
8s. 2d., which enables us to pay a Dividend of Twelve Shillings
per Share, or 30 per cent. on the Capital of the Company,
carrying forward £30,108 8s. 2d. to the credit of the current
year. Excepting on two former occasions, this is the best
we have ever done, and is about 10 per cent.” more than the
average of our past thirty-four years.
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The work done on the various Mines is fully indicated in
the Report. The total extraction was 468,738 tons, a decrease
of 104,116 tons as compared with 1899. This decrease consists
almost entirely of ore for local treatment, the supply of which
from Tharsis and Lagunazo has, as I led you in my last address
to anticipate, continued to diminish. The Mineral raised for
Export was 220,019 tons, against 222,475 in 1899, a reduction
of 2,456 tons. Our Export Ore is now practically confined to
the Calafias Mine, only about 6,000 tons having been obtained
from Tharsis and Lagunazo, whose Export Ore may now be
looked on as exhausted.

The Copper contents of the year’s extraction shew a diminution
as compared with 1899. For this reason, and more especially
on account of the deficient rainfall, as mentioned in the Report,
the production of Precipitate shews a falling off equal to 750
tons of Copper. Owing to this diminution, and also to the
higher price of fuel, and of iron required for cementation pur-
poses, the cost of our Precipitate is considerably higher.

The total weight carried by the Railway was 458,772 tons,
being 19,818 tons less than in 1899. The public traflic, con-
sisting chiefly of Manganese Ore, was 27,828 tons, being 6,319
tons less than in 1899. The Washed Ore carried down was
178,788 tons. There was not a single accident, either to
personnel or material, throughout the year, and the inspection
at the end of the year pronounced the Line and Bridges and
Pier to be in first-rate order. The cost per ton carried shews,
necessarily, a slight increase over 1899, but is still very
satisfactory. The total quantity shipped was 426,768 tons.

The deliveries of Pyrites to consumers, apart from Washed
Ore, have been 226,142 tons, an increase of 3,636 tons over
1899. The net cost per ton delivered was 2s. 6d. per ton
above 1899, due to the new export tax imposed by the Spanish
Government, and to higher freights. The price realized was
2s. 1}d. per ton less than in 1899, due to the lower Copper
contents of the Ore.

The quantity of Washed Ore shipped was 179,776 tons,
being 6,641 tons over 1899, and this element in our business
is an important and satisfactory one.

Coming now to the Metal Works, the output of Refined Copper




5

was only 7,967 tons, being 1,481 tons less than in 1899, due to
the diminished supply of Precipitate to which I have referred, to
an unavoidable increase of Stock of Precipitate at one of our
Works, and to the diminution in the Copper contents of the Ore
treated. Owing to these causes, and to the greatly increased price
of fuel and scrap-iron, our costs of production have been greatly
augmented.

The price of Copper, Standard G. M. B’s, has averaged
£73 12s. 6d., being 1s. 3d. per ton less than in 1899. Notwith-
standing this, however, we have realized a slightly higher price
than we did in 1899, which is very creditable to the management.

Our deliveries of Iron Ore have been 168,791 tons, at an
average price of 2s. 2d. over that of 1899.

The profits from Gold and Silver are about the same as those
of 1899.

Both at the Mines and Metal Works our business has been
conducted with the greatest care and economy, and our best
thanks are due to our staff for the able manner in which they
have acquitted themselves of their duties. We are fortunate in
having at the head a gentleman who has had so much experience
of our affairs, both here and on the Mines; of the latter he had
for a long time the supreme charge. Mr. Rutherford is one of
the oldest servants of the Company, having come to us only
three years after the formation of the Company, and I need not
say that my colleagues and myself feel happy in having so
thoroughly competent a man in the responsible position which he
occupies. (Applause.)

I will now glance at the Balance Sheet and the Profit and Loss
Account. The Assets are again heavily written down,—£21,000
off the three Mines, which now stand at £96,500, £15,000 off
the Railway and Pier, and £11,465 off Property and Plant, so
that, as I said last year, if we go on with this process on the
same scale, the sum standing at the debit of these Assets will,
ere long, have practically disappeared. We are still of opinion
that this is, under the circumstances, a wise and prudent course.

As stated in the Report, we are vigorously prosecuting our
search for a new mine. We have examined a great many, but
have not yet decided upon one, and must again ask you for
a continuance of that confidence which you have hitherto so
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fully accorded us. In the meantime our Reserve Funds are
accumulating, and our ability to acquire increasing.

The other items in the Accounts speak for themselves. £500
has, as usual, been added to our Insurance Fund, bringing it
up to £10,000.

I will now, as on former occasions, allude to our prospects
for the current year.

The deliveries of Pyrites will be about equal to those of last
year, and the Sulphur value practically the same. The ship-
ments of Washed Ore will probably be not less. The sales
of Iron Ore will, I am afraid, be under those of last year,
and the price somewhat lower.

The production of Copper, with a normal supply of water
at the Mines, will not, I hope, fall short of that of last year.
As to the price of Copper, I see no reason to look for much
change. The American Copper Company really command the
market at this time, and their interests are against any fall.
Our sales for the first three months compare favourably with
those of last year. The consumption goes on briskly, whilst the
total production of the world last year shewed an increase of only
about 8,000 tons over 1899.

I hope I have said all that is necessary at this time, and I will
now simply move the adoption of the Report, and ask our friend.
Mr. Schmidt to second it. I regret that he is the only one of our
French colleagues who has been able to be with us to-day.

Mr. Scamipr—I have very much pleasure in seconding the
resolution.

The CuArrMAN—I shall be glad to answer any question that
any gentleman may desire to put. The Secretary will read the
terms of the resolution.

The SEcRETARY accordingly read the resolution as follows oo
“That the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditors thereon, for the year
ended 31lst December, 1900, be, and the same are hereby
received, approved, and adopted ; that a Dividend of 12s.
per Share, equal to 30 per cent. (free of income tax), be now
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sanctioned, and declared from the profits of that year, pay-
able on or after Friday, the 10th day of May next; and that
the balance of £30,108 8s. 2d. be carried forward to the credit of
the year 1901.”

The CHalRMAN—Those who are in favour of the resolution
will be good enough to hold up their hands: those who are
against, Thank you. Carried unanimously. Gentlemen, we
are fortunate in having three French shareholders present to-day,
and I shall ask M. Millet, who is a very large shareholder,
to move the next resolution. :

M. Rese Mier—I beg to propose, “That the following
Directors, who retire at this Meeting, be re-elected :—viz.,
Mr. Holbrook Gaskell, Sir James King, Bart.,, and M. Jacques
H. C. de Berly.”

Mr. Huea BrowN—I have much pleasure in seconding the
resolution which has now been submitted.

The CrairMAN—Gentlemen, this resolution proposes the re-
election of three of our Directors—Mr. Gaskell, now an old
gentleman, and who cannot very well attend ; our friend Sir
James King ; and M. de Berly. I am sorry to say M. de Berly
and also our Colleague, M. Messéan, have not been very well for
some time. Those in favour of re-election will please hold up
their hands. Thank you. Carried unanimously. I shall now
ask M. Loiselle, another of our French friends, to move the next
resolution.

M. A. A. R. LomiseLLe—I beg to move, *“That Mr. Robert
Campbell Mackenzie, C.A., and Mr. Alexander Moore, Jr., C.A.,
Glasgow, be paid the sum of £300 for auditing the books and
accounts of the Company for the past year—the amount to be
equally divided; and that they be re-elected Auditors of the
Company for the current year.”

Mr. JorNy Muir—I beg to second that motion.
The CuAlRMAN—This is a motion for the re-election of our

good Auditors. Those in favour will kindly hold up their
hands.
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Gentlemen, that is the whole business of the day. I am very
much obliged to you for coming.

Mr. THomas CaLpwELL—I beg to propose a vote of thanks to
Sir Charles Tennant for his conduect in the chair. (Carried with
applause.)

The CrATRMAN—Gentlemen, I am much obliged to you.

The Meeting then separated.
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REPORT BY THE DIRECTORS.

TaE Directors beg to submit to the Shareholders their Annual
Report for the twelve months ended 31st December, 1901.

THARSIS MINES.

An extension of the Sierra Bullones Open-cast to the eastward
having been resolved on, in order that a mass of Mineral of good
quality as regards Sulphur, though low in Copper contents, might
be made available, operations were commenced in the Autumn,
and 23,703 cubic metres of Overburden have been removed.

Of Mineral there has been extracted 46,334 tons, against
127,990 tons in 1900, a decrease of 81,656 tons—the whole of
the Ore being retained for local treatment. The extraction
at this Mine is for the present completed.

On Fixed Property Accounts there is a decrease of £323
9s. 11d. for Machinery and other Plant removed, and the sum
of £1,105 17s. has been written off for depreciations. No
further writing down of these Accounts will be necessary.

On ‘Preparatory Works and Explorations” there has been
expended £4,528 9s. 4d., and, as formerly, this amount has
been written off against the profits of the year.

CALANAS MINES.

Of Overburden 384,817 cubic metres have been removed during
the year, in‘extension of the Open-cast both towards the east and
west. by s
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The Mineral extracted weighed 332,227 tons, against 302,257
tons in 1900, an increase of 29,970 tons. From this Mine the
supply of Ore for export has been taken, while in addition a
large quantity has been retained for local treatment. Of Cupreous
Sterile, 44,933 tons were removed, against 88,287 in 1900, this
being also laid down for treatment.

On Fixed Property Accounts there is an increase of £2,733
15s. 3d. for additional Workmen’s houses and for new Railway
Lines required. For depreciation the sum of £3,976 9s. 11d.
has been written off.

The sum of £6,217 16s. 1d. has been expended on “ Preparatory
Works and Explorations,” and has been written off against the

year.

LAGUNAZO MINES.

From this Mine there were 21,601 tons of Mineral extracted,
against 38,491 tons in 1900—a decrease of 16,890 tons; and, as
hitherto, this Ore has been retained for treatment at the Mine.
The Ore left for extraction here is now limited in extent, but the
production of Copper from the heaps already deposited will
continue for some time, and for the past year has been quite
satisfactory.

There has been written off the Property Account of this Mine -
for depreciation the sum of £998 16s. 2d.

The total quantity of Mineral raised at all the Mines during
the year (exclusive of Cupreous Sterile) was 400,162 tons, against
468,738 tons in 1900—a decrease of 68,576 tons; there being
again a considerable reduction in the quantity of Ore extracted
for local treatment both at Tharsis and Lagunazo.

UNIVERSIDAD DE HUELVA 2012
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The rainfall at the Mines was rather more favourable than in
the previous year, though still below the é.verage at Calaiias, the
figures being, at Tharsis 2453 inches, and at Calafias 1911
inches, against 22'44 and 16°10 inches respectively in 1900.
Only by careful management and foresight have the difficulties
arising from the deficient water supply been successfully dealt
with and overcome.

Working Costs in the different departments of the Mines
continue to be carefully supervised, and economy everywhere
kept steadily in view.

RAILWAYS AND PIERS.

These continue to be maintained in good order. The quantity
of Mineral conveyed over the Lines has again been large, and that
they are carefully worked is shewn by an entire freedom from
accidents throughout the year. As usual, all parts of the Line
were thoroughly examined by our Engineers at the close of the .
year, and everything found in satisfactory condition.

The Shipments from Corrales were, in all, 390,867 tons. Of
Pyrites, including Washed Mineral, 371,412 tons were shipped,
against 398,108 tons in 1900; and of Copper Precipitate, 6,133
tons, against 6,774 the previous year. At the close of the year
- the usual careful inspection of the Pier and Shipping Appliances
was made, and all found in good working order. The sum of
£717 0s. 8d. has been added to Shipping Piers Account for an
additional - Steam Crane. '

METAL WORKS.

These have been in regular operation throughout the year, and
have done satisfactory work. The output of Refined Copper has
been less than last year, as referred to below, but there has been
a saving in Working Costs. Of Iron Ore the deliveries have
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shewn a reduction, and the price realized was lower than that
of the previous year. The Plant and Machinery at all the Works
continue to be maintained in efficiency and good order. Repairs
have, as usual, been charged to Revenue, and the sum of £6,000
has been written off for depreciation.

COPPER PRODUCTION.

The quantity of refined Copper produced during the year 1901
was 7,427 tons, against 7,967 tons for the year 1900, shewing a
decrease of 540 tons. This decrease is due to the smaller out-
turn of Copper Precipitate at Tharsis Mines, where, as has been
already mentioned, the extraction of Ore for local treatment for
the years 1900 and 1901 has been on a smaller scale than
formerly.

The search for new Mines has been continued with unabated
energy during the past year, and your Directors have pleasure'in
being able to announce the purchase of a Copper Property in the
south of Norway. This new acquisition, while not capable of
yielding an annual quantity of Copper sufficient to raise the total
production of the Company from all sources to its former level,
will, it is hoped, be a valuable auxiliary. It has been decided to
carry on development work at the new Mine during the greater
part of the year 1902, in order to acquire fuller information as
to the extent of its resources before incurring the expense of a
complete equipment of the property, but it is expected that by
the middle of 1903 all arrangements will be completed, in order
to allow of the extraction of Ore being begun on a fairly large
scale. Notwithstanding the purchase of the Norwegian Mine,
the search after new properties has not been in the slightest
degree relaxed, and no efforts will be spared in endeavouring to
make good from other sources the deficiency in the output of
Refined Copper from the Spanish Mines.
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Exploration works have been vigorously carried on at Calafias
Mine during the past few years, and it is gratifying to your
Directors to be able to state that, in addition to the already
proved resources of Ore which can profitably be treated for the
production of Copper, a large mass of low grade Ore has been
thereby proved to exist. Though comparatively poor in Copper,
this Ore is rich in Sulphur, and with the increasing demand for
such Ore, there is every prospect of being able, in the course of a
few years, to dispose of considerable quantities at remunerative
prices.

VALUATIONS.

The Stocks on hand at 31st December in Spain and in this
country have been inventoried with care and accuracy, and have,
as in former years, been valued on safe principles.

There has been written off from “Mines in Spain,” for Tharsis
and Calafias the sum of £13,000, and for Lagunazo, £4,000.
The sum of £1 3,000 has also been written off against “Railways,
Rolling Stock, and Shipping Piers,” apportioned rateably over
these assets.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1901,
together with the balance of £30,108 8s. 2d. from 1900, as shewn
by the Profit and Loss Account, amount to £293,786 13s. 3d.

The Directors recommend :-—

1. That the sum of £250,000 be appropriated to the payment

of a Dividend of Eight Shillings per Share, equal to
20 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Friday, the 9th day
of May next; and

9. That the balance of £43,786 13s. 3d. be carried forward to

the credit of the year 1902.
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The Dividend will be paid as follows:—

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

2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons to
be transmitted direct, or through any Banker. Five days

are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

The following Directors retire at this time, in accordance with
the regulations of the Company:—viz., Mons. A. D. M. Messéan,
Hugh Brown, Esq., and Mons. L. O. Schmidt. They are all
eligible, and again offer their services to the Shareholders,
and the Directors recommend that they be returned to the
Board.

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

By order of the Directors,

CHARLES TENNANT,

Chairman.
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. THE THARSIS SULPHUR Al

ABSTRACT BALANCE SH]

CAPITAL AND LIABILITIES.

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

RESERVE INSURANCE FUND, - - - - - - - = 10,000

»

HUELVA COPPER COMPANY—
Capital Shares unredeemed, - - - - - - - - 3,976

”

,» CREDITORS—
Bills and Open Accounts, - - - - - - - - 174,693

ProriT and Loss, being Balance at 31st December, 1901, - - 293,786 |

i3]

£1,732,455

GLASGOW, 19th March, 1902.—In accordance with the Companies Act, 1900, we
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>PER COMPANY, LIMITED. cr.

31st December, 1901.

PROPERTY AND ASSETS.

Original Value. W&t?ﬁ;:ﬂ’
000 [NES IN SPAIN—
Tharsis and Calafias, - - £709,228 11 9 £647,228 11 9 £62,000 0 0
000 Lagunazo, - - - - 48,690 0 5 31,190 0 5 17,500 0 0
AILWAYS AND SHIPPING
976 ERS IN SPAIN—
Permanent Way, - - 418,982 6 9 342,053 9 3 76,928 17 6
Rolling Stock, - - - 67,331 5 2 55,667 2 0 11,664 3 2
693 Shipping Piers, - - - 55,827 5 1 47,755 2 4 8,072 2 9
786 'ORKS, BUILDINGS, MACHINERY,
. AND PLANT—
In Spain, - - - - 457,536 14 10 392,119 2 6 65,417 12 4
In Britain, - - - - 397,114 11 5 303,106 17 6 94,007 13 11
ISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &e., - - - -898,127 3 1 398,127 3 1 _—
£2,552,837 18 6 £2,217,247 8 10
OCKS IN TRADE—
257,434 12 1

In Spaia, &e., - - - - . - < 4 -
(Including Preparatory Works, &c.) )
In Britain, - - - - - - - - - - 131,433 16 10

IBTORS ON OPEN ACCOUNTS, - - - - - - =l 62,600 1 8

S, SECURITIES, CASH at Bankers, and on hand, - - - - 945,306 14 9

£1,732,455 15 0

that all our requirements, as Auditors, have been complied with.
ALEX. MOORE, Jr., C.A., Auditor.
R. C. MACKENZIE, C.A., Auditor.



THE THARSIS SULPHUR A}

ABBTRACT of PROFIT and

——Dr.

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

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

BAp DEBT ACCOUNT, - . - 5 B . 2 .
AMOUNT WRITTEN OFF PROPERTY AND PLANT—

In Britain, - - - - - - £6,000 0 0

In Spain, - - - - - - - 6,081 3 1
AMOUNT WRITTEN OFF MINES IN SPAIN—

Tharsis and Calaiias, - - - - - £13,000 0 0

Lagunazo, - - - - - - - 4000 0 O

AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,
BALANCE, being Net Profit for year

ending 31st December, 1901, - £263,678 5 1
And Balance from year ending 31st
Decémber, 1900, - - - - 30,108 8§ 2
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£31,133 15 8

13,666 18
7815 0

-

12,081 3 1

17,000
13,000

[T

293,786 13 3

£380,747 5 4




>PER COMPANY, LIMITED.

NT, as at 31st December, 1901.

Cr.

BY BALANCE carried forward, - - - £405,108 8 2
Less Dividend Paid, 10th May, 1901, 375,000 0 O

A1 B £30,108 8 2
: > "INTEREST ACCOUNT, = -« ‘= - s = oot ool SECSREE S F 26,904 12 8
J ,» PROFIT for Year ending 31st December, 1901, - - - 323,734 4 6
!
)
)
: £380,747 5 4
L
7 By BALANCE, - . - 2 - - - - - - - £293,786 13 3
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AUDITORS REPORT.

To the SHAREHOLDERS of the

THARSIS SULPHUR AND CoppER COMPANY, LIMITED.

(GENTLEMEN,

We beg to report that we have audited
the Books and Accounts of the Company for the year ending
31st December, 1901, as kept at the Registered Office—the
Accounts and Balances of thé Books kept at the Mines having
been specially reported upon to us; and that 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
as shewn by the Books.

The Balance Sheet has been prepared as usual in a satisfactory
manner, the whole Inventories and Valuations having been
carefully considered and adjusted, and we have pleasure in
certifying to the accuracy with which the Books and Accounts
are kept. The Securities, representing the various Investments,
have been duly exhibited to us.

We are, GENTLEMEN,
Your obedient servants,
ALEX. MOORE, Jr., C.A. Auditor.

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

Grascow, 19th March, 1902.
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“THE THARSIS SULPHUR AND COPPER COMPANY, LimiTED.

=

REGISTERED OFFICE,
136 WEST GEORGE STREET,

GrAsGow, 4th April, 1902.

NOTICE 1S HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MEeeriNG oF THE THARSIS SULPHUR AND CoPPER COMPANY, LIMITED,
will be held within the MercHANTS’ HaLL, No. 1 West George
Street, (lasgow, on Wednesday, the 16th day of April, 1902,
at One 0o'Clock, Afternoon, for the purposes following:—viz.,
To receive and consider the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,
for the year ended 31st December last; to elect Directors and
Auditors in the place of those retiring by rotation; and to
sanction the declaration of a dividend.

Holders of Share Warrants to bearer will receive a card of
admission on depositing their Warrants, in accordance with the
Articles of Association, three days prior to the Meeting, at the
Company’s Offices in Glasgow.

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

By OrDER OF THE BoARD,

DAVID BARLAS, Secretary.
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. @Qe @barsts Sn Igm" and @npper Company, Fimited,
FINANCIAL STATISTICS for THIRTY-FIVE YEARS ENDING 3ist DECEMBER, 1901.
s?:gﬁega?d‘ Net Gross ‘ Writt ﬁP %ﬁaa:lzssa&dﬁggher Rcame%‘m:xd Add Bal Balance R
%’; DAsTiﬁchCgiler:;chenslgsf o i Period of Actual Flll)ﬁ:rxid |_Profits, per ;Z’rt‘;lj'g lantr'o mf’"i Interest agg fr °e;e§z%ﬁtuand Tatgt ]i?reélml}ctxons Actual Net Profits. fro?nance Avmlalf;(l)i s D1vIDENDS PAID. fca.rrie((ii D1v1denic}10ap1ta1 C;"tl.?"p‘?;
S| of Gpertions 1ot oo, Togs, | Operstions. | Groms Profts| ML Proftandloss |Patents and oihe) Disoount Labora- | Los Aocomnt |t ir Pro Reviows | ivigon to nguanding| eoch Balance, | Dvidend
duce Accts. Bad Debts, &ec. on Shares. Year.
! 1| 30th April, 11 el 17 Months,| £46,845 £46.845 |i..viaves £6,733 £6,733 £ KD 2 S (R £40,112 £30,000 £10,112 £300,000 L0ES
‘ 2| 31st December, 1868,............ T 37,406 BT ADG N s i 10,354 10,354 i (i pA S S £10,112 37,164 35,000 2,164 300,000 113/,
3 5 86T = o el L e -7 107,576 | £4,961 102,615 oty £32,611 18,659 h 51,270 L S e 2,164 53,509 36,995 16,514 785,071 DRe
4 5 BT ccssc oo 12 = © 172,804 | 10,861 161,943 [ va, 49,572 17,799 67,371 L 0 S 16,514 111,086 83,880 27,206 838,797 10=</;
5 - BT et s 12 267,188 | 23,308 243:880 . |coneers- 58,854 21,941 80,795 163080, fioeaia. 27,206 190,291 167,759 22,5632 838,797 20 °/,
6 - 187255 eceon s 11 418,836 | 18,353 400,483 } ...... 125,436 21,848 147,284 308429 |isoan- 22,5632 377,961 360,000 197,961 900,000 40 °/,
Premium on issue of 6,030 Shares, 102,230 102,230 {§ ...... o s
7| 31st December, . 1873,............ PR 298,819 | 11,137 287,682 |.cneiins 44,829 21,052 65,881 SZNEOIL et 17,961 239,762 225,000 14,762 900,000 2B
8 7 IR s e j ) S 273,187 9,793 263,394 |- coacie 23,817 25,016 48,833 ZIEHHIN . 14,762 229,323 225,000 4,323 900,000 25 9/,
9 < B B ToEen. 292,324 | 14,234 278,090 |- 2% 38,063 33,298 71,361 T I AR 4,323 211,052 202,500 8,552 900,000 221/,
10| 30th December, 1876,............ 120 . 267,647 | 12,477 A e e 35,662 32,202 £5,000 72,864 ERDB06Y « [.oieensn- 8,652 190,858 180,000 10,858 900,000 20 °/,
11| 31st December, 1877,............ 12 & 227,376 5,000 222,376 R 27,388 40,487 67,875 111575710 1 S N, 10,858 165,359 157,500 7,859 900,000 173/,
12| 1st March, i8R0, T, e 14 274,426 5,000 269,426 foereionan 31,206 46,351 77,657 11 Lyl ol ] s o 7,859 199,728 187,548 12,180 1,136,660 163°/,
13 » 1880,............ 12, 350,605 350,605 |......... 62,341 38,502 20,000 120,843 T 12,180 241,942 227,332 14,610 | 1,136,660 20 °/,
14 i IR Lor. s i, e 422,183 499 183 i i8s 62,751 41,533 30,000 134,284 ABTIRIG - | dnness 14,610 302,509 284,165 18,344 1,136,660 25 °/,
15| 31st December, 1881 ............ i R 388,725 388,125 || exvmeise 39,325 30,856 20,000 90,181 298,644 [oeien 18,344 316,888 284,165 32,723 1,136,660 25 °/,
16 5 B R v seninnia s s 5tge e 422,267 422,267 | osueneis 25,312 34,127 59,876 119,315 SO OH I S o 32,728 335,675 314,479 21,196 1,143,560 273/,
1 " ,1883, ............ 120 = 390,704 390,704 |oasasine 25,411 30,810 10,000 66,221 SH T TR 21,196 345,679 323,031 22,648 1,174,660 273/,
18 - 1884 izivssens I8 s 294,597 294,597 [.convnee 24,948 32,501 57,449 28 A8 o | 22,648 259,796 234,932 24,864 1,174,660 20 °/,
19 W I BEDL e e 11 170,341 1034 S o 26,049 40,080 66,129 1042121 [Sisiniens 24,864 129,076 117,466 11,610 1,174,660 L@/
20 s 1886 o e hede- 160,214 5,000 16520482 . 5 22,033 41,941 63,974 © 91,240 LS 11,610 102,850 88,100 14,750 1,174,660 7L/,
21 o I88T snimit ] 115 SR 205,458 10 909 194,049 |...veviss 28,679 35,342 64,021 L30I528 s cenease - 14,750 145,278 117,466 27,812 1,174,660 10°°/,
22 i I cbero oI I 1157 AT 336,597 20 000 S 63 (R e ‘ 49,616 32,333 81,949 934,648 = [ 27,812 262,460 234,932 27,5628 1,174,660 20 °/,
23 " LB R 312,621 | 20,000 292,621 oo 58 45,361 25,619 70,980 D206 AN . = Wi oaian 27,528 249 169 234,932 14,237 1,174,660 20 °/,
24 s 1890 ............ 117 g 339,578 330,518 [ .u,970 33,358 56,328 283250 ...k 14,237 297,487 281,250 16,237 1,250,000 224°/,
Premiumonissueof 37, 67OShares, 161,353 161,353 [--CNee ‘ 156,353 5,000 161,353 T g R SO s
25| 31st December, 1891,............ 19 e, 209,164 909,164 1|5 ’ 18,071 31,296 : 500 49,867 1G99G Lo 16,237 175,634 156,250 19,284 1,250,000 1217/,
26 v 8995 cen e gs | 272,202 72,207 ......... 57,625 26,983 500 85,108 1L S e AR 19,284 206,378 187,500 18,878 1,250,000 15/
27 4 it ins St o {5 223,234 923,234 "LL ok ‘ 47,343 23,417 500 71,260 1 Ul e R [ R 18,878 170,852 156,250 14,602 1,250,000 1210/,
28 = | [fo10 kR A . s 203,836 203,836 ......... 56,026 21,964 500 78,490 L2DIBA6" 7 .o 14,602 139,948 125,000 14,948 1,250,000 032/
129 o 1Rl R 1% 301,711 ST IR A RSt 58,247 23,473 500 82,220 LA AIN  |osvaiins 14,948 234,439 218,750 15,689 1,250,000 174/,
30 - 1896, .. cieiiiny Ak Smt 283,009 283,000 .o vee 38,396 25,344 500 64,240 BRGS0 15,689 234,458 218,750 15,708 1,250,000 174/,
31 3 LB9T oo i 12 383,972 3831902 .. 35 48,047 24,468 500 ‘ 73,015 S 10 F 7y A . 15,708 326,665 312,500 14,165 1,250,000 25
32 - 1898 ) AL 424,850 424,850 |......... 47,956 26,430 500 | 74,886 349,964  |........ 14,165 364,129 343,750 20,379 1,250,000 273/,
33 i Bl Rt s I 556,966 556,966 .. .ix.ens 50,170 27,418 500 78,088 ATRRAER 20,379 499,257 468,750 30,507 1,250,000 371/,
iy e OO At ) 2R S | 460,863 460,868 4. Lo 47,465 38,297 500 86,262 ST 000 - i 30,507 405,108 375,000 30,108 1,250,000 30 °/,
35 o 90 e 12T e \ 350,639 300,639 .. .ca. 00 \ 42,081 44,879 86,960 | 2636709 o e 30,108 293,787 250,000 43,787 1,250,000 20 °/,
‘f [£10 412,353/£171,033/£10,241,320......... £1,570,014 £1,026,711 £154,876 £2,751,601 ETA89 71> |iianins £595,850 | £8,085,569 | £7,445,932 [£639,637 6832%°/,
* * *
Bonus added to Shares, 1st January, 1869, 60,000 Gross Profits, £10,803,677
Sum Written off Mines, 1st March, 1879, * 331,324 APPROPRIATED AS FOLLOWS :—
_ * Written off Property and Plant, &c., per Balance Sheet, ... £2,217,247
£10,803.677 * Carried to Reserve Insurance Fund 10,000
Salaries, Management, Interest, Bad Debts, “&e. G TR 1,026,711
Ll £3,253,958
Dividends Paid, ... S S £7,445,932
Bonus added to Shares, lst January, 1869, TR 60,000
o d Balance carried forward to 1902, ... _4@ £7,549719
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BOARD OF DIRECTORS.

—_—

The Names are printed in the order in which the Directors

retire :—

M. Arrrep DoMINIQUE MARIE MEsséAN, Paris.
Huea Browy, Esq., Glasgow.

M. Louis Oscar Scamipr, Paris.

Huer Brckerr, Esq., Glasgow.

James C. StevessoN, Esq., Eltham, Kent.
James Courer, Esq., Craigforth, Stirling.

Siz CuarLes Texxant, Bart., The Glen.
Horsrook Gaskerr, Esq., Liverpool.

Sir James Kixe, Bart., LL.D., Glasgow.

M. Jacques H. C. pe Brrny, Paris.

Sir CHARLES TENNANT, Bart.,, Chairman.
WirLiam P. RutHERFORD, General Manager.

Davip Barvas, Secretary.




j é@ %
| REPORT OF THE PROCEEDINGS ‘

AT THE

f; | ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF THE

- Tharsis Sulphur and Copper Co.,

I, T NE L T B 1D,

HELD WITHIN THE

MERCHANTS HALL,

No. 1 WEST GEORGE STREET, GLASGOW,

|
On WEDNESDAY, 16th APRIL, 1902,

GLASGOW:
PRINTED BY JAMES C. ERSKINE & SONS, 140 HOPE STREET.
1902.

N







REPORT OF THE PROCEEDINGS

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF THE

Chavsis Sulphur and Copper Co.,

HELD WITHIN THE

MERCHANTS HALL,

No. 1 WEST GEORGE STREET, GLASGOW,

On WEDNESDAY, 16th APRIL, 1902,

GLASGOW:
PRINTED BY JAMES C. ERSKINE & SONS, 140 HOPE STREET.
1902,




UNIVERSIDAD DE HUELVA 2012




REPORT.

The Ordinary General Meeting of Shareholders in the
Tharsis Sulphur and Copper Company, Limited, was
held in the Merchants’ Hall, Glasgow, on Wednesday,
16th April, 1902, at One o’Clock Afternoon. The
chair was occupied by Sir Charles Tennant, Bart.,
of The Glen, Chairman of the Board of Directors.

TuE CHAIRMAN:—Gentlemen, I think the time has expired, and
I will now ask our Secretary to read the Notice calling this
Meeting.

The Notice calling the Meeting having been read, the Chair-
man continued :—1I rise to move the adoption of the Report and
Accounts. They have been in your hands for some days, and
have, I hope, met with your perusal. I will, therefore, with
your permission, hold them as read. The result of the year falls
very short, I am sorry to say, of the year 1900. This is due, as
you will have gathered, not to any mismanagement on our part,
but to causes over which we have no control.

The total extraction of Mineral from our three Mines was
400,162 tons, against 468,738 tons in 1900, a reduction of 68,576
tons, this falling off being almost entirely from the Tharsis Mine,
which, after thirty-five years of good work, is now practically
exhausted. We are uncovering a part of the ground to the east-
ward where there is a mass of Mineral, poor in Copper, but with
49 per cent. of Sulphur, which will, we believe, become a source
of profit to us in future years.

The Export Ore raised amounted to 212,351 tons, against
220,019 tons in 1900—a reduction of 7,668 tons.

For local treatment the total quantity was 187,811 tons, against
248,719 tons in 1900, a falling off of 60,908 tons, due to reduced
quantities from Tharsis and Lagunazo. Like Tharsis, Lagunazo
is now nearly worked out, but we shall continue for some time to
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come to obtain a fair quantity of Copper from the heaps of Ore
under treatment. This small Mine, I must add, has been a very
satisfactory one for us, having fully realized all our expectations
with regard to it.

At Calafias the Mineral resources are, I am glad to say, assum-
ing larger proportions than we originally anticipated, and we think
we shall be able from this source to meet our export demand for
many years to come. The total extraction here was 332,227 tons—
an increase of 29,970 tons over 1900; 212,083 tons were sent for
export, and 120,144 went to local treatment. The Copper con-
tents, however, are rather lower than in 1900. The cost of
extraction as well as of removal of overburden have, this year,
been rather higher in all the Mines.

The production of Copper Precipitate for the year shews a re-
duction equal to 854 tons of Copper, 123 tons of which is due to
scarcity of water, and 731 tons to the falling-off of our Mineral
resources; the costs have been, in consequence, considerably
higher.

The Railway and Pier have done their duty admirably,
and without serious accident either to material or personnel.
The total amount of traffic carried up and down amounted to
405,776 tons, against 458,772 in 1900. The Public Traffic shews
a diminution of 17,222 tons, due almost entirely to the exhaustion
of the Manganese Mines in the neighbourhood of Tharsis. The
costs per ton carried continue very low, shewing the great
efficiency of the Management.

The total shipments from our Pier were 390,867 tons, against
426,768 in 1900, a diminution of 35,901 tons.

Our total deliveries of Pyrites in Britain were 208,309 tons,
against 226,142 in 1900, a decrease of 17,833 tons. The net cost
per ton delivered was 43d. less than in 1900, due to rather lower
freights.

We continue to do a good deal of business in Washed Ore,
which yields us a fair profit.

I will now refer to the Metal Works. They have been in
regular operation throughout the year, and have given the usual
satisfa.ctdry results. The output of Refined Copper was 7,427
tons, against 7,967 tons in 1900, a decrease of 540 tons, due to
the smaller quantity of Precipitate from the Tharsis Mine. The
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costs of treatment have been less than in 1900. The price
realized for our Copper was £3 5s. 8d. per ton less than in 1900;
and considering that the average price of Tough Copper for the
year, by the Market Reports, shews a fall of £4 11s. 3d. per ton,
we may well congratulate our Manager on the able way in which
he has managed our sales.

The deliveries of Iron Ore were 139,866 tons, a decrease of
28,925 tons. The net price obtained was 104d. less than in 1900.

Gold and Silver shewed, as usual, a fairly good result.

I will now allude, as I have been in the habit of doing, to our
prospects for the current year. The deliveries of Pyrites will be
equal, and perhaps a little in excess of 1901, and the Sulphur
value will be rather higher. The shipments of Washed Ore will
be about the same. The sales of Iron Ore will be larger than in
1901, but the price will be lower. The production of Copper
will, we fear, be from 1,200 to 1,400 tons down, unless the rainfall
on the Mines should be exceptionally heavy. I may mention
here that a telegram was received yesterday from the Mines,
announcing that heavy rains had fallen, assuring us of a good
supply of water for the remainder of the year. As to price, we
must be prepared for a considerably lower average. The month
of January, 1901, opened with Standard Copper at £73, the
closing price of the year was £48 17s. 6d.—a drop-of £24 per
ton. It is now £53, and there does not at this moment seem to
be any likelihood of an important advance.

I will now refer to the Balance Sheet and Profit and Loss
Account. We have thought it prudent to write off very much
what we have been doing in recent years, viz.:—

£13,000 off Tharsis and Calaiias,

4,000 off Lagunazo,

13,000 off Railway and Pier,

12,081 off Property and Plant in Spain and Great Bnta.m,
bringing down all these Assets to a still safer figure. The result
leaves us with a net profit of £293,786, out of which we propose
to pay you a Dividend of 20 per Cent., which is, as nearly as
possible, the avérage Dividend of the thirty-five years of our
history.

We shall thus carry forward £43,786 to the credit of the
current year.
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On the subject of new acquisitions of Mines, I have nothing to
add to what is stated in the Report. We are vigorously carrying
on our research, but as yet have found nothing which meets with
our approval amongst the great number which have been offered
to us, and which we have carefully examined, with the exception
of the Norwegian Mine, to which reference is made in the Report.
As you may suppose, we shall be most careful not to risk our
savings in doubtful undertakings. In the meantime, our reserves
are accumulating, and our ability to acquire is being thereby
strengthened.

I think, gentlemen, I have said all that is necessary, and will
now move the adoption of the Report, and ask my friend, Mr.
Schmidt to second it. I regret that he is the only one of our
French colleagues who is with us to-day.

I ought also to make grateful acknowledgment to our Manager
and Staff for the excellent manner in which they have conducted
the affairs of the Company.

Mg. Scamipr—I have much pleasure in seconding the resolution
which has been proposed by the Chairman.

The CHAIRMAN—If any gentleman has any remarks to make
we shall be glad to hear him.

A SmArREHOLDER—In looking out for New Mines, have you
gone the length of Tasmania? I have a relative in that country,
and I have heard from him frequently that Tasmania is one of
the richest mineralized countries in the world, and is teeming
with copper. There are several mines in that country, and the
Ore, especially of the North Mount Lyell, is exceedingly rich.

The CuAlRMAN—I shall ask Mr. Rutherford, our Manager, to
reply to that question. He has taken this matter under his
charge, and the investigations have occupied his mind daily, and
even nightly, in a way that I cannot describe.

Mr. RuraERFORD—We had an Engineer in Tasmania for
several months, but he did not find anything suitable for us—
Mines like those of Mount Lyell are not picked up every day.
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The CrAIRMAN—I shall now ask the Secretary to read the
resolution.

Mg. Davip Barnas (Secretary)—The formal resolution is as
follows :—* That the Statement of Accounts and Balance Sheet,
and the Reports of the Directors and Auditors thereon, for the
year ended 31st December, 1901, be, and the same are hereby
received, approved, and adopted; that a Dividend of 8s. per
Share, equal to 20 per cent. (free of income tax), be now sanc-
tioned and declared from the profits of that year, payable on and
after Friday, the 9th of May next; and that the balance of
£43,786 13s. 3d. be carried forward to the credit of the year
1902.”

The CaaiRMAN—Those in favour of this resolution will kindly
hold up their hands. Those against. Carried unanimously.

My next duty is to propose the re-election of three of our
Directors who retire at this time—namely, Mons. A. D. M.
Messéan, Mr. Hugh Brown, and Mons. L. O. Schmidt. I have
great pleasure in making this proposal.

Sir James Kixe, Bart.—I have much pleasure in seconding
the motion. These gentlemen have been long and intimately
associated with the business of the Company. They have served
you faithfully, and I trust you will re-elect them.

The CmalRMAN—Those in favour of the re-election of these
Directors will kindly hold up their hands. Thank you.

I have next to propose an addition to our Directorate in Paris.
Two of our Directors there are in delicate health, and the assist-
ance of an additional one will be useful. I propose that we elect
Mons. René Millet to have a seat at the Board in Paris. Heis a
gentleman of position in Paris. He is connected with the Foreign
Office, and has been an Ambassador. He is the holder of a con-
siderable number of shares in the Company, and I have great
pleasure in proposing his election.

Mgr. Scamipr—I have much pleasure in seconding the motion.
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The Cratrman—Those in favour of the resolution will hold up
their hands. Those against. Carried unanimously.

Mg. Barnas—The next business is to read the report by the
Auditors, in accordance with the Act of Parliament. It is as
follows :—“To the Shareholders of the Tharsis Sulphur and
Copper Company, Limited. Gentlemen—We beg to report that
we have audited the Books and Accounts of the Company for
the year ending 31st December, 1901, as kept at the Registered
Office—the Accounts and Balances of the Books kept at the
Mines having been specially reported upon to us; and that 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 as shewn by the Books.

“The Balance Sheet has been prepared, as usual, in a satisfac-
tory manner, the whole Inventories and Valuations having been
carefully considered and adjusted, and we have pleasure in
certifying to the accuracy with which the Books and Accounts
are kept. The Securities, representing the various Investments,
have been duly exhibited to us. We are, Gentlemen, Your
obedient servants, ArLex. Moorg, Jr., C.A., duditor; R. C.
Mackenzig, C.A., Auditor. Glasgow, 19th March, 1902.”

The CratRMAN—Gentlemen, The next business is to re-appoint
our Auditors. I shall ask Mr. Caldwell to kindly submit the
Resolution.

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

Mg. MiLes S. Gisson seconded the motion, which was carried
unanimously. y

The CeAlRMAN—That concludes the business of the Meeting.
T am much obliged to you for your attendance.

Dr. CarNacHAN—I beg to propose a vote of thanks to our
worthy chairman. (Applause.)

The CuarRMAN—Thank you.
The Meeting then separated.
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REPORT BY THE DIRECTORS.

THE Directors beg to submit to the Shareholders their Annual
Report for the twelve months ended 31st December, 1902.

THARSIS MINES.

The work of extending the Sierra Bullones Open-cast eastwards,
referred to in last year’s Report, has been steadily prosecuted,
84,040 cubic metres of Overburden having been removed, and it
is hoped a commencement will be made in the extraction of
Mineral towards the end of the present year.

_ The production of Copper from the heaps laid down in previous
years for local treatment has been quite satisfactory.

To Fixed Property Accounts there have been additions to a net
amount of £350 4s. 6d., while £621 9s. 5d. has been written off
as depreciation, making a net decrease on these Accounts of
£271 4s. 11d.

On “Preparatory Works and Explorations” there has been
expended £3,657 7s. 10d., and this amount has been written
off against the profits of the year.

CALANAS MINES.

There have been removed of Overburden during the year
367,364 cubic metres, continuing the extension of the Open-
cast to the east and west.

The Mineral extracted weighed 328,848 tons, against 332,227
tons—a decrease of 3,379 tons. The greater’ part of this Ore
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has been taken for export, the remainder being laid down for
local treatment. There has also been laid down for similar
treatment 53,430 tons of Cupreous Sterile.
On Fixed Property Accounts there is an increase of £129 Os.
6d., while £3,821 2s. 8d. has been written off for depreciation.
The sum of £7,459 13s. 9d. has been expended on “Preparatory
Works and Explorations,” and has, as formerly, been written off

against the year.

LAGUNAZO MINES.

The Mineral extracted during the year weighed 13,844 tons,
which has been retained for treatment on the spot. The ex-
traction of Cupreous Mineral here is now completed, but for
some time to come the heaps laid down will continue to pro-
duce Copper. During the past year the yield from this source
has been quite up to anticipations.

From Property Account there has been written off £40 Os.
11d. for depreciation.

The total quantity of Mineral raised at all the Mines during
the year (exclusive of Cupreous Sterile) was 342,692 tons, against
400,162 tons in 1901—a decrease of 57,470 tons, accounted for
mainly by the stoppage for the present of extraction at Tharsis.

The rainfall was favourable on the whole, the figures for the
year being, at Tharsis 29-13 inches, and at Calafias 22-50 inches,
against 2453 and 1911 inches respectively in 1901. From this.
better supply of water our production of Precipitate has benefited
considerably.

The Working Costs in the different departments have been
carefully looked after, and are kept as low as possible consistent
with thorough efficiency.
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RAILWAYS AND PIERS.

The Railway Lines continue to be upheld in good working
order, both as regards Permanent Way and Rolling Stock. The
usual careful examination has been made by our Engineers, and
everything found satisfactory.

The Shipments from Corrales were, in all, 388,954 tons. Of
Pyrites, including Washed Mineral, 382,053 tons were shipped,
against 371,412 tons in 1901; and of Copper Precipitate, 5,869
tons, against 6,133 tons the previous year. The Pier and
Shipping Appliances were, as usual, carefully inspected, and
all found in good order.

METAL WORKS.

Operations have been carried on throughout the year with
regularity and success. There has been a good supply of
cinders, and the quantity of Refined Copper produced has ex-
ceeded anticipations formed at the beginning of the year. Work-
ing Costs have been rather lower. The deliveries of Iron Ore
have been larger than in 1901, but the price realized has been
lower. All the Plant and Machinery are maintained in good
working order. Repairs have been charged to Revenue, and the
sum of £6,000 has been set aside for depreciation.

PRODUCTION OF COPPER.

At the General Meeting of Shareholders held last April, it
was stated that unless there was an abundant rainfall during
1902, the production of Copper would probably be from 1,200
to 1,400 tons less than for 1901. Fortunately, there was a
plenteous supply of water during the whole year, and the
quantity of Copper turned out was 6,708 tons, against 7,427
tons for 1901, shewing a falling off of only 719 tons. The
production was entirely from the Mines in Spai'n, no shipments
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having been made from the recently-acquired Mine in Norway.
A considerable amount of development work was done at this
Mine during 1902, with rather disappointing results. A large
quantity of Ore has been opened up, but of a much lower grade
in Copper than was anticipated, judging by the results obtained
from the investigation works carried out before the purchase
was effected. As will be seen from the Balance Sheet, the
purchase price was a small one, and it is hoped that payable
Ore may be met with in sufficient quantity to make good the
amount expended. More than that can hardly be expected,
and the venture has been a disappointing one. The search
for new Mines has been prosecuted with great energy in
various parts of the world, but out of the very large number
of properties examined, not one has been considered suitable
for the Company’s requiréments. The search after a good
property is, however, being actively continued, and will, it is
hoped, be ultimately successful. Meanwhile, the investigations
which have been constantly carried on at the Calafias Mine
in Spain have given gratifying results, and large bodies of Ore
have been opened up, which, although of low grade in Copper,
will, it is expected, allow of operations being profitably carried

on for many years to come.

VALUATIONS.

These have received, as usual, special attention, the Stocks at
31st December, both in this country and in Spain, having been
carefully inventoried, and taken at safe and reliable values.

There has been written off from “Mines in Spain,” for Tharsis
and Calafias, the sum of £10,000, and for Lagunazo, £5,000; and
the sum of £13,000 has been written off against ¢ Railways,
Rolling Stock, and Shipping Piers,” apportioned rateably over
these assets.
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PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1902,
together with the balance of £43,786 13s. 3d. from 1901, as
shewn by the Profit and Loss Account, amount to £213,388
15s. 5d.

The Directors recommend :—

1. That the sum of £187,500 be appropriated to the payment

of a Dividend of Six Shillings per Share, equal to
15 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Friday, the 8th day
of May next; and

2. That the balance of £25,888 15s. 5d. be carried forward
to the credit of the year 1903.

The Dividend will{be paid as follows:—

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

2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons to
be transmitted direct, or through any Banker. Five days
are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

Towards the end of December your Directors were, by the
death of Mons. J. H. C. de Berly, of Paris, deprived of an
esteemed colleague, to whose unfailing interest in the Company’s
affairs, and valued assistance and co-operation, they desire to
bear testimony. To fill up the vacancy thus caused, they are
glad to have secured the services of Mons. Etienne Marie Chalvet,
of Paris, a gentleman well qualified to give efficient help in the
conduct of your affairs.

In accordance with the regulations of the Company, the
following Directors retire at this time :—viz'., Messrs. Hugh
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Beckett, James C. Stevenson, James Couper, and Sir Charles
Tennant. They are all eligible, and again offer their services
to the Shareholders; and the Directors recommend that they
be returned to the Board.

The Auditors, Messrs. Robert C. Mackenzie and Alex. Moore,
Jun., also retire at this time, but offer themselves for re-

election.

By order of the Directors,

CHARLES TENNANT,

Chatrman.




ABSTRACT BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

As at 31st December, 1902.




Dr. THE THARSIS SULPHUR Al
ABSTRACT BALANCE SH)
CAPITAL AND LIABILITIES.
. To SHAREHOLDERS—

-

i

-
<

-

625,000 Shares of £2 each, fully paid, -
RESERVE INSURANCE Fuxp, - - -

HUuELVA COPPER COMPANY—
Capital Shares unredeemed, - - -

CREDITORS—
Bills and Open Accounts, - - -

PROFIT and Loss, being Balance at 31st December, 1902,

£1,250,000 |
10,000 ¢

3,976 ¢

190,965 1
213,388 1

£1,668,329 |

GLASGOW, 18th March, 1903.—In accordance with the Companies Act, 1900, we he




; 3lst December, 1902.

PPER COMPANY, LIMITED. Cr.

PROPERTY AND ASSETS.

: Written off
Original Value. till date.

LINES—
In Spain—
Tharsis and Calafias, - £709,228 11

=]

00 £657,228 11 9 £52,000 0
Lagunazo, - - - 48,690 0 5 36,190 0 5 12,500 0
In Norway—
6 0 Aamdsl, s e 7,259 17 9 — 7,259 17
RAILWAYS AND SHIPPING
PIERS IN SPAIN—
5 Permanent Way, - - 419,240 14 7 352,242 14 0 66,998 0
1 Rolling Stock, - - - 67,314 7 8 57,327 5 6 9,987 1
8 15 Shipping Piers, - - - 55827 5 1 48,905 14 1 6,921 11
VORKS, BUILDINGS, MACHINERY, A
AND PLANT—
In Spain, - - - - 457,808 3 8 396,601 15 6 61,206 8
- In Norway, - - - - 1,439 18 1 1,439 18
In Britain, - - - - 396,802 14 0 309,106 17 6 87,695 16
MISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &c., - - - 398,127 8.1 398,127 3 1 S
£2,561,738 15 8 £2,255,730 1 10
TOCKS IN TRADE— : 3
In Spain, SRR gy - - = - - - - - 239,100 6
Tn Norway’}ln-cluduig Prex.)nrstOfy Woi-ks, &?., ] 5 3 B v 4’ 202 3
IniBritain, - o = s e - & .o - 204,409 17
JEBTORS ON OPEN ACCOUNTS, - =+ - =~ = =~ = -« 80,157 9
ILLS, SECURITIES, CASH at Bankers, and on hand, - - - - 834,361 5

£1,668,329 16

o @

© ~3

S 0 O ®

y that all our requirements, as Auditors, have been complied with.
R. C. MACKENZIE, C.A., Auditor.

ALEX. MOORE, Jr., C.A., duditor.



THE THARSIS SULPHUR

ABSTRACT of PROFIT ang

Dr.
To INCOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £29,461 10 2
,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - - - - - 13,721 5 8
,, AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, < MV - - - - £6,000 0 0
InBpaine - = - - = - - 448213 0
-_ 10,482 13 0
,» AMOUNT WRITTEN OFF MINES IN SPAIN—
Tharsis and Calafias, A - - - £10,000 0 0
Lagunazo, - - - - - - - 5,000 0 0
15,000 0 0
,» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 13,000 0 0

,» BALANCE, being Net Profit for year
ending 31st December, 1902, - £169,602 2 2

And Balance from year ending 31st
December, 1901, - - - - 43,786 13 3

213,388 15 5

£295,054 4 3



PER COMPANY, LIMITED.

UNT, as at 3lst December, 1902.

Cr.

BY BALANCE carried forward, - - -  £293,786 13 3
Less Dividend Paid, 9th May, 1902, - 250,000 0 0

,» INTEREST ACCOUNT, - - - - - 5 L z
,» PROFIT for Year ending 31st December, 1902, - - -

£43,786 13 3
24,679 18 1

226,587 12 11

IBY BALANCE, -~ - =

£205,054 4 3

£213,388 15 5
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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 ending 31st December,
1902, together with copies of the Balance Sheets and Accounts
at the Mines (which have been transmitted and specially re-
ported on to us). :

In our opinion the Balance Sheet is properly drawn up, so
as to exhibit a true and correct view of the position of the
Company’s affairs as shewn in the Books.

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

The Securities representing the various Investments have
been duly exhibited to us.

We are, GENTLEMEN,

Your obedient Servants,

! R. C. MACKENZIE, C.A., Audztor.
ALEX. MOORE, Jz., C.A., Audztor.

Grascow, 18th March, 1903.




15

THE THARSIS SULPHUR AND COPPER COMPANY, LimiTED.

> et —

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, 2nd April, 1908. i

NoTICE 1S HEREBY GIVEN, THAT THE ANNUAL ORDINARY GGENERAL
MEeETING OF THE THARsIS SULPHUR AND CoPPER CoMPANY, LIMITED,
will be held within the MercrANTS’ HaLL, No. 1 West George
Street, Glasgow, on Wednesday, the 15th day of April, 1903,
at One 0o'Clock, Afternoon, for the purposes following:—viz.,
To receive and consider the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,
for the year ended 31st December last; to elect Directors and
Auditors in the place of those retiring by rotation; and to
sanction the declaration of a dividend.

Holders of Share Warrants to bearer will receive a card of
admission on depositing their Warrants, in accordance with the
Articles of Association, three days prior to the Meeting, at the
Company’s Offices in Glasgow.

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

By OrpER OF THE BoOARD,

DAVID BARLAS, Secretary.
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@he Tharsis Sulphur and Copper Company, Himited,
FINANCIAL STATISTICS for THIRTY-SIX YEARS, ENDING 3ist DECEMBER, 1902.
To Sinking Charges of Manage-|To Reserve Fund Balan
5 DATE OF BALANCE SHEtET, Period of Aotnnl “ﬁ,‘gﬂg:“:f:’d" Pﬁgggr%?r W;g%;n 12?;5:0— %f;lc'i) J;lgelf:g :réd ff%‘::s Iz*é)ct:l)nu ::;:d Total })zductlons Ao e et Addfg%ance Avallal;loerProﬁts s f(éar?'i:zg Dividend Capital gg‘;‘; p:;‘
& since commencemen : = ited dilos } } ) = unt, rom et Profits. : _ for ID. rward in Ny
2 of Operations, 1st Dec., 1866. s B d;fzc:tbﬁ (ir;?- Prof’éffu?&o ¢ Patenfé:ﬁﬂ. s g::dy ]])i::t?::s;;%, al:)txil Iérl'f;l;:'m Net Gross Profits| P’Y°£::S Division. to suycec::filng each Balance. %‘;’;‘iﬂ:ﬁ?
1| 30th April, 8GR .. ... 17 Months,| £46,845 £46 845 |....00 £6,733 £6,733 LAGTED © |......... £40,112 £30,000 £10,112 £300,000 T0Ee)
2| 31st December, 1868,............ 8, 37,406 37,406 |, onns 10,354 10,354 2B Licieenne £10,112 37,164 35,000 2,164 300,000 112¢/,
3 * BB i oo 12 S 107,576 | £4,961 10246150 = e £ )d,611 18,659 51,270 DILI3AD  essssees 2,164 53,509 36,995 16,514 785,071 IR
4 3 BT e anevsors v [T 172,804 | 10,861 161,943 |......... 49,572 17,799 67,371 L S RS 16,514 111,086 83,880 27,206 838,797 R0/
5 » 1871,.......ceu. 12, 267,188 | 23,308 243,880 |......... 58,854 21,941 80,795 §63085  |........: 27,206 190,291 167,759 99,532 838,797 20 °/,
6 L SR, 190 Ly 418,836 | 18,353 400,483 } ...... 125,436 21,848 147,284 3001429 .o 22,532 377,961 360,000 17,961 900,000 40 °/,
Premlumonlssueof605OShares, e 102,230 102230 5.5 oot L i [
7| 31st December, 1873,............ TS 298,819 | 11,137 287,682 |.cvennes 44,829 21,052 65,881 OONROL - s 17,961 239,762 225,000 14,762 900,000 25 °/,
8 ”» e S I Sy 273,187 | 9,793 263,394 |......... 23,817 25,016 48,833 L I RN 14,762 229,323 225,000 4393 900,000 2Bl
9 e B, . e s 128 s 292,324 | 14,234 278,090 ..o 00 38,063 33,298 71,361 206,128 |ssasass 4,323 211,052 202,500 8,552 900,000 224°/,
10| 30th December, 1876,............ e S 267,647 | 12,477 255, 170 | s 35,662 32,202 £5,000 72,864 1B 306 kb 8,552 190,858 180,000 10,858 900,000 20 °/,
11| 31st December, 1877,............ T2 <, 227,376 5,000 292, 316" | S 217,388 40,487 67,875 L4501 " iz 10,858 165,359 157,500 7,859 900,000 173,
12| 1st March, | Gof R [edbestse 274,426 5,000 269,426 | o250 31,206 46,351 D51 191869 [|&ias 7,859 199,728 187,548 12,180 1,136,660 16%°/,
13 " I R e 2, 350,605 360,6050( 0 2 62,341 38,502 20,000 120,843 2201628 |aiaecass 12,180 241,942 227,332 14,610 1,136,660 202/
14 = PRSI s s [P 422,183 492218310 oo 62,751 41,533 30,000 134,284 DRTIROGIE e 14,610 302,509 284,165 18,344 1,136,660 25 °/,
15| 31st December, 1881,............ 10 o 388,725 S8R 2HNITS 39,325 30,856 20,000 90,181 208,644  |iseasenes 18,344 316,888 284,165 32,723 1,136,660 25 °f
16 5 1887 et - s 4_,267 4229610 v inas 25,312 34,127 59,876 119,315 302,952y bl 32,723 335,675 314,479 21,196 1,143,560 271/,
17 i 188300  NE . 195 - 5 390,704 390502 S 25,411 30,810 10,000 66,221 324,483 Liooe.i 21,196 345,679 323,031 .,..,648 1,174,660 274°/,
18 o 1884,.. . unsiions MR N, 294,597 294 697 i 24,948 32,501 57,449 23T 148 e .,.,,648 259,796 234,932 24,864 1,174,660 2072/
19 ) 18Rt 12 170,341 100551 G R 26,049 40,080 66,129 104,212 -« [isesiees 24,864 129,076 117,466 11,610 1,174,660 1072/
20 i 18865 mmsesiess 28 160,214 5,000 155,214 | o 22,033 41,941 63,974 01,240 - lcetnas 11,610 102,850 88,100 14,750 1,174,660 T4,
21 w5 LBBT: ok s nierins M2 205,458 | 10,909 194 540 | 5y s e 28,679 35,342 64,021 130,528 | [Ear s 14,750 145,278 117,466, 27,812 1,174,660 105/
22 i JIRRE e el 12 °,, | 336,597 | 20,000 316,597 [REREES 49,616 82,333 | 81,949 234,648 |........ 27,812 262,460 234,932 27,528 1,174,660 20 °/,
23 - IRBG Reve T i) 12- -, . 812,621 | 20/000 292,621 45,361 25,619 70,980 99215647105 Sl S 27,528 249,169 234,932 14,237 1,174,660 20 °/,
24 IGO0 F. o s 19 339,678 339,578 22,970 33,358 56,328 983 200N I 14,237 297,487 281,250 16,237 1,250,000 221
‘ Prem1um011lssueof37 640Sha1es o 161,353 1613588 /SN 156,353 5,000 161,353 Leoam iR B b R
25, 31st December, 1891,............ j S 209,164 209, 164 [ 22t 18,071 31,296 500 49,867 159,297 "~ s 16,237 175,534 156,250 19,284 1,250,000 124°/,
26 3 1892, ............ 2 -, 272,202 272,202 1.0 L. 57,625 26,983 500 85,108 18T 094 = 5l 19,284 206,378 187,500 18,878 1,250,000 1155
27 0 et G Ur e B 223,2.34 923 2348 S e 47,343 23,417 500 71,260 i3] v SR e 18,878 170,852 156,250 14,602 1,250,000 123°/,
28 ,, RO 12 s 203,836 203,836 |..o.eune 56,026 21,964 500 78,490 125,346  |......... 14,602 139,948 125,000 14,948 1,250,000 Qe
29 5 805, St . L2 v 301,711 SONETRIS % o s 58,247 J 23,473 500 82,220 A1 T L (o e 14,948 234,439 218,750 15,689 1,250,000 173/,
30 5 896,58 el 1R 283,009 2830090 38,396 25,344 500 64,240 ZERIEGITS U0 15,689 234,458 218,750 15,708 1,250,000 173°/,
31 5 897, el Ak o 383,972 Samon T e ol 48,047 | 24,468 500 73,015 SUOnES 15,708 326,665 312,500 14,165 1,250,000 25 °f
32 2 SR EE e e 12 424,850 424 850 |......... 47,956 | 26,430 500 74,886 349,964  [......... 14,165 364,129 343,750 20,379 1,250,000 273/,
33 i 1899 .. v 2] 556,966 556,966 |.....i00 50,170 27,418 500 78,088 ATRIBIB oo 5 20,379 499,257 468,750 30,507 1,250,000 37%°/,
34 » 000585 s 12 -, 460,863 460,863 |, o0 47,465 38,297 500 86,262 BAB0L T oo 30,507 405,108 375,000 30,108 1,250,000 30/,
35 ¥ 1Sl ot o 19, S 350,639 3506598 s 42,081 44,879 86,960 263679 s 30,108 293,787 250,000 43,787 1,250,000 20 °
36 & IR s mecieess 195 o 251,268 251,268 38,483 43,183 81,666 1895602 ik o3 8 43,787 213,389 187,500 25,889 1,250,000 15 °/0
£10,663,621/£171,033|£10,492,588|......... £1,608,497 £1,069,894 £154,876 £2,833,267 £7.65983910 L [0 £639,637 | £8,298,958 | £7,633,432 |£665,526 6981/,
* | * ]
Bonus added to Shares, 1st January, 1869, 60,000 Gross Profits, : £11,054,945
Sum Written off Mines, 1st March,y 1879, *331,324 SPEEA D s mniiee ¥ £2,255,730

£11,054,945

* Written off Property and Plant, &c., per Balance Sheet,

* Carried to Reserve Insurance F' und 10,000

Salaries, Management, Interest, Bad Debts, &c s 1,069,894
———  £3,335,624

Dividends Paid, .. £7,633,432

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

Balance carried forward to 1903, ... 25,889
—_—  £7,719,321
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BOARD OF DIRECTORS.

The Names are printed in the order in which the Directors

retire :—

Huen Beckerr, Esq., Glasgow.

James (. SteveENsoN, Esq., Eltham, Kent.
James Couper, Esq., Craigforth, Stirling.

Stk CHArLEs TeENNANT, Bart., The Glen.
Housrook Gaskenn, Esq., Liverpool.

Sir Jamms Kive, Bart.,, LL.D., Glasgow.

M. Eriesne Marie CHALVET, Paris.

M. AwrrEp DomiNiQue MARIE MESSE:A.\', Paris.
Huen Browx, Esq., Glasgow.

M. Louis Oscar Scumipr, Paris.

M. Rexg MiLier, Paris.

Sik CHaries Texxant, Bart., Chatrman.
WirLiam P. Ruraerrorp, General Manager.

Davip Barvas, Secretary.
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BREDORT;

The Annual Ordinary General Meeting of Shareholders of the
Tharsis Sulphur and Copper Company, Limited, was
held in the Merchants’ Hall, Glasgow, on Wednesday,
15th April, 1903, at One o’Clock, Afternoon. Sir
Charles Tennant, Bart., Chairman of the Board of
Directors, presided.

Tur CHATRMAN said—The Secretary will read the Notice calling
the Meeting.

The SecreTARY (Mr. David Barlas) read the Notice calling the
Meeting, and also the Report by the Auditors.

The Cuamrymax—I rise to move the adoption of the Report and
Accounts for the past year. They have been in your hands for
some days, and have, I am sure, met with your careful perusal.
With your permission, therefore, I will hold them as read.
(Applause.)

The result falls considerably short of that of 1901. This is
entirely owing to two causes. Firstly, to a reduced production of
Copper, due to the exhaustion of Cupreous Mineral at the Tharsis
and Lagunazo Mines. In my address to you on 16th April last,
I estimated that this reduction would approximate 1,200 to 1,400
tons. An abundant rainfall, fortunately, came to our aid, and the
total output of Copper was 6,708 tons, against 7,427 tons in 1901,
a reduction of only 719 tons. Secondly, to the heavy fall in the
price of Copper, the average market price of Tough Copper having
been £16 4s. 4d. per ton under that of the previous year. These
two causes, over which we have no control, amply account, you
will see, for the falling-off of our Dividend from 20 to 15 per
cent. The management, both at the Mines and Metal Works,
has been remarkably good, shewing a reduction in the already
very low costs, which continuous great care and attention on the
part of our staff had already brought about. I will not go into the
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many details of the Mines which are fully given in the Report.
I will merely state that our total extraction was 342,692 tons,
against 400,162 tons in 1901, a reduction of 57,470 tons. The
latter year included 46,334 tons from Tharsis, which in 1902 has
given us none. Lagunazo has given us 13,844 tons, against
21,601 tons in 1901, a falling-off of 7,757 tons. The payable
Cupreous Ore at this Mine became exhausted in August last.
Calafias has done well, and, including Cupreous sterile, shews
an increased extraction of 5,118 tons over 1901. The Copper
contents of the Ore for the year compare favourably with those
of 1901. Our deliveries to consumers during 1902 have been
225,861 tons, against 208,309 in 1901, an increase of 17,552 tons.
Our net cost per ton was 3}d. less than in 1901. The sales
and shipments of Washed Ore continued on a large scale, and
yielded us a fair profit.

The Railway has done its work well, but the public traflic has
diminished to the extent of 7,000 tons, from the falling-off in the
Manganese trade. The total working costs per ton per mile are,
however, a little less than in 1901.

The Pier, also, has done its work well, and is in excellent
condition.

As to the Metal Works, they are being carried on with regu-
larity and economy. The costs of calcination and precipitation
shew a reduction of 6d. per ton, a saving of £3,822. The cost
of refining is also 7s. 11d. per ton less, a saving of £2,648, and
this notwithstanding the reduction of 719 tons in our output,
to which I have already alluded.

The deliveries of Iron Ore continued on a large scale, but the
price realized was lower.

Gold and Silver yielded an increased profit of £1,269 as com- -
pared with 1901.

Referring to the Balance Sheet, the Stocks both here and in
Spain have been carefully inventoried and taken in at very safe
values. In our writings-off we have deemed it prudent to follow
very nearly those of the previous year, viz.:—

£15,000 off the Mines,

£13,000 off the Railway and Pier,

£10,482 off Property and Plant in Spain and this country,
bringing down all these Assets to a still safer figure. The result
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leaves us with a net profit of £213,388, inclusive of the balance
brought forward from 1901, and enables us to pay a Dividend of
6s. per Share, free of Income Tax, and carry forward £25,888 to
next year. Considering the fluctuating history of the year 1902,
I think you will agree with me that the result is not a bad one.

At this stage of my remarks I usually allude to our prospects
for the current year ; but before doing so to-day I should like to
make a few observations on the present position of the Company,
in reply to a circular which has been addressed by Monsieur
Chanlaire to our French shareholders. 1 am glad to say Monsieur
Chanlaire and two of our representative French shareholders are
with us to-day, and I am sure you will join with me, and with
the Board, in giving them a hearty welcome. (Applause.) I am
also glad to say we have three of our French Directors with us.
M. Chanlaire complains of want of information. I need hardly say
that we have always endeavoured to put you in possession of every
fact in connection with the affairs and position of the Company.
We have concealed nothing. We have told you that the extrac-
tion of Cupreous Ore at Tharsis and Lagunazo has come to an
end. There still remains at Tharsis a very large quantity of
Ore, amounting to several millions of tons, and, although too
poor in Copper to allow of its being treated for that metal, it is
confidently expected that a very large proportion of it will ulti-
mately be disposed of at profitable rates for its Sulphur value
only. The extension of the Sierra Bullones Opencast eastwards,
referred to in the Report, will uncover about 600,000 tons of this
quality of Ore.

At Lagunazo the heaps of Ore under treatment will yield Copper
for the next four or five years, and thereafter we hope to sell the
Washed Ore at a fair profit. While on the subject of Lagunazo,
it will be gratifying to you to learn that up to the end of 1902
the net profit obtained from the working of this Mine has amounted
to nearly double what we anticipated it would be when we made
the purchase. g

As far as Cupreous Pyrites is concerned (and by Cupreous
Pyrites I mean Pyrites which can be profitably treated for its
Copper contents on the Mine or at our Metal Works), we are now
entirely dependent on the Calafias Mine, where we have at present
in sight, apart from what may yet be met with, a quantity suffi-
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cient, at the present rate of extraction from that Mine, to last us
for about ten years. Investigations, as you will have seen from
the Report, are being steadily carried on to prove the quantity of
Ore still remaining, in addition to what is already in sight, and
the results obtained so far have been to show that to the east of
the present Opencast there is a large mass of Mineral, mostly poor
in Copper, but rich in Sulphur. The exploration of the mass in
depth is also being proceeded with, and you will be pleased to
learn that we have not yet reached the bottom of the Mine,
although we have sunk about 150 feet below the lowest workings
in the Opencast.. As the investigations are still being continued,
it would be premature to give any estimate of the quantity of
Mineral still remaining in our Calaiias Mine ; but I think I have
said enough to shew you that, in addition to the quantity of
Cupreous Pyrites still remaining, we have large masses of Ore poor
in Copper, both there and at Tharsis, which we look forward to be
able to work at a profit for its Sulphur value only. 1 think,
therefore, that neither we nor our French friends need take a very
despondent view as to the future.

I come now to our prospects for the current year 1903. Our
deliveries of Pyrites to consumers will be about the same as those
of 1902, and the Sulphur value the same. The guantity of
Washed Ore will also be about the same. Our sales of Iron Ore
will be larger, but the price a fraction lower. As to Copper,
granted we have a sufficient supply of water at the Mines, the
production for the year should amount to about 6,000 tons, or
about 700 tons less than last year. As to price, it is very difficult,
in the absence of reliable information regarding Stocks in the
United States, to forecast what the course of the market may be.
The average price of G.M.B.’s for the first quarter of this year has
been £58 8s. 3d., against last year’s average of £52 1ls. 6d.;
and as there is no likelihood of any phenomenal increase in the
production for this year, and no indication of falling off in the
consumption, I think the chances are all in favour of a higher
average price for the current year than for 1902. The rainfall at
the Mines to this date has been very slight, and the supply of
water in our reservoirs is not so large as we should like to see
it. It is to be hoped that there will be a heavy rainfall before
the dry season commences, otherwise our output of Copper will be
somewhat curtailed.
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I think I have now told you everything that is interesting about
our affairs, and have detained you longer than I usually do. I
will close my remarks by making one allusion to “The Table of
Financial Statistics” appended to our Report. We have now
been thirty-six years in existence, and have distributed amongst
our Sharcholders the large sum of £7,633,432, an average
annual Dividend of over 19 per Cent., and have accumulated a
large reserve available for the acquisition of a new Mine. Our
experience in the search for this new Mine is fully given in our
Report. We have examined a great number of mines, but have
as yet seen nothing to warrant a large investment of our funds.
We continue our earnest search, and I hope that before I have
again the honour of addressing you I may have a mining under-
taking of a satisfactory nature to bring before you. I beg to
move the resolution which our Secretary will read to you. Before
he does so, however, I desire to express my own and my colleagues’
grateful acknowledgments to our able Manager, Mr. Rutherford,
and to the Managers and Staff at the Mines and the Metal Works,
for their continued efficient services to the Company.

The Secretary then read the resolution :—¢That the Statement
of Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1902,
be, and the same are hereby received, approved, and adopted;
that a Dividend of Six Shillings per Share, equal to 15 per cent.
(free of Income Tax), be now sanctioned and declared from the

Profits of that year, payable on and after Friday, the 8th day of

May next; and that the balance of £25,888 15s. 5d. be carried
forward to the credit of the year 1903.”

M. Louis Oscar Scumipr, Paris—I beg to second that reso-
lution.

The Cuamrman—Has any gentleman any observations to make ?
We will be glad to hear them, and then I will put the resolution
to the Meeting.

No questions were asked, and the Chairman, after taking a
show of hands, declared the resolution adopted unanimously.
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Sk James Kine, Bart.—I have the pleasant duty of mov-
ing the following resolution :—¢“That the following Directors,
who retire at this Meeting, be re-elected, viz.:—Mr. Hugh Beckett,
Mr. James C. Stevenson, Mr. James Couper, and Sir Charles
Tennant, Baronet.” The first three names are familiar to you
because they have been long and intimately connected with the
management of the Company, and have done much to promote
its prosperity. They are intimate with the business, and it would
be difficult to find gentlemen better qualified to serve you. 1
hope you will continue to give them your confidence. As for the
last name, it is one which always awakens an interest and, I may
say, an enthusiasm among the members of the Tharsis Company.
Sir Charles Tennant has, with pardonable pride, referred to the
extraordinary prosperity which has attended the Company in the
past. During these thirty-six years it has earned and divided an
average dividend of nineteen per cent. per annum. This is a
record it would be difficult to equal. No small amount of the
prosperity of the Company is due to Sir Charles Tennant and
those who were associated with him in the early stages of the
history of the Company. I am sure we all rejoice to find that
Sir Charles is so intimately acquainted with every detail of the
business, and able to give such full information to the Share-
holders as to its present condition and prospects; and you will
agree with me in the expression of the hope that he may be long
spared to fill the chair with his wonted ability. (Applause.) May
I ask you, gentlemen, to agree to the re-election of these Direc-
tors? (Applause.)

M. CHaANLAIRE, Paris—I have much pleasure in seconding the
re-election of the President and the other Directors. (Applause.)

The resolution was adopted unanimously.

The CHaRMAN—I beg to thank you. I need not say that I
feel very much the kindly allusion which Sir James King has
made to myself. It has been a great pleasure to me to preside
over the Company, and I hope to be spared to preside over it for
a few years to come. (Applause.)

Monsieur Chanlaire has handed me this note :—

“I beg to sincerely thank you for the information you have
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just given us concerning the Company, which information will not
fail to be interesting to all Shareholders, and especially to French
Shareholders, my countrymen. Please accept also my thanks for
the kind reception I have had from you, Sir Charles, and Mr.
Rutherford, and your colleagues.” (Applause.)

MRr. James Prpg, Irvine—I beg to move “That Mr. Robert
Campbell Mackenzie, C.A., Glasgow, and Mr. Alexander Moore,
Jr., C.A., Glasgow, be paid the sum of £300 for auditing the books
and accounts of the Company for the past year—the amount to
be equally divided; and that they be re-elected Auditors of the
- Company for the current year.”

MR. DuNcaN Stanker, Glasgow—I beg to second the resolution.

The CHARMAN—Is the re-appointment of the Auditors agreed
to? They are most efficient men. (Applause.)

The resolution was unanimously adopted.

The CuarrMan—Well, I am very much obliged to you for your
attendance. .

Dr. CarxacHAN, Roseneath—Gentlemen, I have much plea-
sure in moving a hearty vote of thanks to our Chairman,
Sir Charles Tennant, for his conduct on this occasion. He has
said that the Tharsis mine is likely to continue for ten years;
and I am sure I voice the opinion of this Meeting when I say
that we hope to have Sir Charles Tennant in the chair for
that time at least. (Applause.)

The CuatrMAN—I am very much obliged to you.

The Meeting then separated.
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REPORT BY THE DIRECTORS.

Tue Directors beg to submit to the Shareholders their Annual
Report for the twelve months ended 31st December, 1903.

THARSIS MINES.

During the year 65,701 cubic metres of Overburden have
been removed from the eastward extension of the Sierra Bullones
Open-cast. Towards the close of the year the extraction of
Mineral was commenced, 172 tons having been taken out; and
this extraction will now proceed regularly.

The heaps laid down at Tharsis in former years continue to
give a satisfactory yield of Copper.

The additions to Fixed Property Accounts amount to £1,957
2s. 8d., and the sum of £1,220 9s. 9d. having been written
off as depreciation, the net increase on these Accounts is £736
12s. 11d.

On “Preparatory Works and Explorations” there has been
expended £1,642 18s. 11d., and this amount has been written
off against the profits of the year.

CALANAS MINES.

Of Overburden there has been removed during the year
402,189 cubic metres, principally from the Western extension
of the Open-cast.

The Mineral extracted weighed 348,241 tons, against 328,848
tons in the previous year, an increase of 19,393 tons. The
quantity of Cupreous Sterile laid down for treatment was 39,745
tons.
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The Fixed Property Accounts shew a decrease of £135 13s. 3d.,
and £3,018 17s. 1d. has been written off for depreciation.

The expenditure on *Preparatory Works and Explorations”
amounted to £7,572 15s. 11d., which has been written off
against the year’s profits.

LAGUNAZO MINES.

There is little under this head requiring special notice. No
extraction of Mineral took place here during 1903. Copper
still continues to be produced from the heaps laid down for
treatment, and the quantity thus obtained during the past
year was satisfactory, being over what had been expected.

The total quantity of Mineral raised during the year (ex-
clusive of Cupreous Sterile) was 348,413 tons, against 342,692
tons in 1902, an increase of 5,721 tons. The rainfall was
deficient. At Tharsis there were 18:99 inches, and at Calafias
18:39 inches of rain, against 29'13 and 2250 respectively in
the previous year.

RAILWAYS AND PIERS.

A large traffic continues to be dealt with by these agencies.
The Railway Lines, both as regards Permanent Way and Rolling
Stock, are maintained in efficient working order. No serious
accident has taken place during the year. Towards the close,
a special inspection of the Line was made by our Engineer,
and everything found in satisfactory condition.

The Shipments from Corrales were, in all, 425,850 tons. Of
Pyrites there were shipped (including Washed Mineral) 421,226
tons, against 382,053 tons in 1902, and of Copper Precipitate
4,548 tons, against 5,869 tons the previous year. The Piers




5

and Shipping Appliances continue to be kept in good repair,
and were found to be so when specially inspected by our
Engineer towards the close of the year.

METAL WORKS.

These have been steadily at work during the year, and are
maintained in efficient order. Repairs have been charged to
Revenue, and the sum of £6,000 has again been written off
for depreciation. The quantity of Copper produced has been
satisfactory, as referred to below, and at the same time there
has been a decrease in Working Costs. The deliveries of Iron
Ore again shew a considerable increase over the previous year,
but the price obtained has been rather lower.

PRODUCTION OF COPPER.

Notwithstanding the light rainfall at the Mines, the quantity
of Refined Copper produced during the year 1903 was 6,319 tons,
being 319 tons in excess of the estimated quantity announced
at the last general meeting of shareholders, and only 389 tons
short of the production for year 1902. The above-mentioned
quantity was derived exclusively from the produce of our Mines
in Spain, the Norwegian property having given most disappointing
results. The investigation works carried out there during 1903
shewed conclusively that there was not a sufficient quantity
of payable Ore to warrant the equipment of the Mine with .the
necessary Machinery and Plant, and after careful consideration
it was decided to accept an offer made for the Property by a
Norwegian Syndicate. ]

During the year the Engineers of the Company inspected a
large number of properties in different countries, but in no
case was the combination of a good Property with a reasonable
price met with.
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Development work at the Calafias Mine was carried on con-
tinuously during the year, with satisfactory results, further
large quantities of Ore low in Copper, but high in Sulphur, having
been opened up.

'VALUATIONS.

The Stocks on hand at 31st December in this country and
in Spain have been, as on former occasions, carefully inventoried,
and have been valued at safe and reliable rates.

There has been written off from ‘Mines in Spain,” for Tharsis
and Calaiias, the sum of £10,000, and for Lagunazo, £4,000;
and the sum of £12,000 has been written off against “Railways,
Rolling Stock, and Shipping Piers,” apportioned rateably over
these assets.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1903,
together with the balance of £25,888 15s. 5d. from 1902, as
shewn by the Profit and Loss Account, amount to £244,749
5s. 0d.

The Directors recommend :—

1. That the sum of £218,750 be appropriated to the pay-
ment of a Dividend of Seven Shillings per Share, equal
to 171 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Tuesday, the 10th day
of May next; and

9. That the balance of £25,999 5s. 0d. be carried forward to
the credit of the year 1904.

The Dividend will be paid as follows :—

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

2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons to
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be transmitted direct, or through any Banker. Five
days are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

Your Directors have with great regret to report the death
in August last of their much-esteemed colleague, Mons. A. D. M.
Messéan, to whose unfailing interest in the affairs of the Com-
pany, and devotion to its welfare, they desire to bear most
cordial testimony. To fill up the vacancy thus caused, they
consider themselves fortunate in having secured the services
of Mons. Albert Jules Jean Messéan of Paris, a son of their
late colleague, who has been familiar for some time with the
business of the Company, and interested in its operations.

In accordance with the regulations of the Company, the
following Directors retire at this time, viz., Holbrook Gaskell,
Esq., Sir James King, Bart., and Mons. E. M. Chalvet. They
are all eligible, and again offer their services to the Shareholders,
and the Directors recommend that they be returned to the
Board.

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

By order of the Directors,

CHARLES TENNANT,
Chagirman.
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ABSTRACT BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

As at 31st December, .1903.



Dr. THE THARSIS SULPHUR A]

ABSTRACT BALANCE SH; it 3
CAPITAL AND LIABILITIES.
To SHAREHOLDERS—
625,000 Shares of £2 each, fully paid, - - - - - -  £1,250,000 M
,» RESERVE INSURANCE FUND, - - . - o ey e e 10,000 :
,» HUELVA COPPER COMPANY— !
Capital Shares unredeemed, - - - - - - - - 3,976 R
,» CREDITORS—
Bills and. Open:Aceonnts, .« .. ep Tl VSRR Chsrin . o 158,105 1
,» PROFIT AND Loss, being Balance at 31st December, 1903, - - 244,749
W
4
Mr
ST
DE
Br
£1,666,831
GLASGOW, 23rd March, 1904.—In accordance with the Companies Act, 190( eby



J)PPER COMPANY, LIMITED. Cr.

31st December, 1903.

PROPERTY AND ASSETS.

Original Value. xﬂf‘:&; f
MINES IN SPAIN—
Tharsis and Calafias, - - £709,228 11 9 £667,228 11 9 £42,000 0 0
Lagunazo, - - - - 48,690 0 5 40,190 0 5 8,500 0 0O
RAILWAYS AND SHIPPING
PIERS IN SPAIN—
Permanent Way, - - - 419,283 -9 3 361,652 410 . 57,631 4 5
Rolling Stock, - - - 67,292 2 8 58,855 18 8 8,436 4 0
Shipping Piers, - - - 55827 5 1 49,967 10 1 5,859 15 0
‘WORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 459,583 15 2 400,841 2 4 58,742 12 10
In Britain, - - - - 396452 1 5 315,106 17 6 81,345 3 11
MISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &e., - - - 398,127 3 1 398,127 -3 1 —_—
£2,554,484 8 10 £2,291,969 8 8
STOCKS IN TRADE—
In Spain, including Preparatory Works, &c., - - - - 243,792 5 9
In Britain, - - - - o - : - - - - 125,516 6 8
. DEBTORS ON OPEN ACCOUNTS, - - - - - - 73,343 4 9
. BiLLs, SECURITIES, CASH at Bankers, and on hand, - - - = 961,664 3 7

£1,666,831 0 11

eby certify that all our requirements as Auditors have been complied with,

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



THE THARSIS SULPHUR A}

ABSTRACT of PROFIT and L

Al i A
To INCOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £13,439 7 10
»» CHARGES ACCOUNT, including Management, Salaries, Law
: Expenses, Laboratory Expenses, - - - - - 13,724 1 6
;s AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - - - £6,000 0 0
In Spain, - - - - - - - 4,239 6 10
_ 10,239 6 10
»» AMOUNT WRITTEN OFF MINES IN SPAIN—
Tharsis and Calafias, - - - - - £10,000 0 0
Lagunazo, - . CRH T - - - 4,000 0 O
3 14,000 0 0
,» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 12,000 0 0
,» BALANCE, being Net Profit for Year
ending 31st December, 1903, - £218,860 9 7
and Balance from Year ending 31st
December, 1902, - - - 25,888 15 5
—_— 244749 5 0

£308,162 1 2




PPER COMPANY, LIMITED.

JIOUNT, as at 3lst December, 1903.

Cr.
By BALANCE carried forward, - : - £213,388 156 5
Less Dividend paid, 8th May, 1903, 187,500 0 0
_— £25,888 15 5

o - 25,639 18 1
= 256,623 7 8

,» INTEREST ACCOUNT, - o - 3
,» PROFIT for Year ending 31st December, 1903, -

£308,152 1 2

BY BALANCE, - - - - - - - - £244,749 5 0




AUDITORS REPORT.

To the SHAREHOLDERS of the
TaARsIS SuLPHUR AND CoppeEr CoMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company
kept at the Registered Office for the year ending 31st Decem-
ber, 1903, together with copies of the Balance Sheets and
Accounts at the Mines (which have been transmitted and
specially reported on to us).

In our opinion, the Balance Sheet is properly drawn up, so
as to exhibit a true and correct view of the position of the
Company’s affairs as shewn in the Books.

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

The Securities representing the various Investments have
been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

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

GLASGOW, 24th March, 1904.
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Graseow, 9tk April, 190).

NoricE 18 HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MggTiNG oF THE THARSIS SULPHUR AND COPPER COMPANY, LIMiTED,
will be held within the Mgromants’ Harr, No. 1 West George
Street, Glasgow, on Wednesday, the 20th day of April, 1904,
at One 0o'Clock, Afternoon, for the purposes following :—viz.,
To receive and consider the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,
for the year ended 31st December last; to elect Directors and
Auditors in the place of those retiring by rotation; and to
sanction the declaration of a dividend.

Holders of Share Warrants to bearer will receive a card of
admission on depositing their Warrants, in accordance with the
Articles of Association, three days prior to the Meeting, at the
Company’s Offices in Glasgow.

The Transfer Books will be closed from the 11th to the 20th

current, both days inclusive.
By OrbpERr or THE BOARD,

DAVID BARLAS, Secretary.
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——AT' ﬂ m— - — — — - " — - e
The Tharsis Sulphwr and Copper Company, Limated,
FINANCIAL STATISTICS for THIRTY-SEVEN YEARS, ENDING 31ist DECEMBER, 1903.
To Sinking < of Manage-|To Reserve Fund
g DATE oF BAII;]A;]CE SHE?T, P POPIERRN (-t oo Il’ii';i(tiropf:r W;;t;t;eyn gﬁf{o' (%1;;5? ;nt;tfef.esbt and fIr‘c:)z;i I;r:éit aﬁlt];d Total ?eduotions AR Addfﬂﬁgf’nce Available Profits E:larlilec; Dividend Capital g:fn?: e
S m < Y 2 ) > A - ) 5 5 - i i e
> of Ot;:r(z?foglﬂa 1st %;l:»n 1866. Opexasions, | Guons Frofies cgr](?:t}) ﬁge%m- P'°£Ecﬂiam Patenxxés?;: e gliguﬁxg::sg:,a 9"(1,‘1 gg’éi‘m Net Grz:;n Profits B S P{;::;)sus Divgg;on. b i to :%:::ging each Bl:lance. %{:;g&'ifl }
uce Accts. a ebts, &c. n . S ear.
1| 30th April, fsiite ) S 17 Months,|  £46,845 £46,845 [-eereeeen £6,733 £6,733 £40,012 o £40,112 £30,000 | £10,112 £300,000 LR
2| 31st December, 1868,............ 8, 37,406 37,406 |......... 10,354 10,354 20,0528 S £10,112 37,164 35,000 2,164 300,000 112/,
3 2 B o R 125 e, 107,676 | £4,961 102,615 |.----.--- £32,611 18,659 51,270 GlLaY 1 Bt 2,164 53,509 36,995 16,614 785,071 b) "/u
4 P 1870, ............ 12 99 172,804 10,861 161,943 --------- 49’572 ]_7,799 =g 67’371 94’572 _________ 16,514 111,086 83,880 27,206 838,797 10 u/n
5 »s IS SR 12y 267,188 | 23,308 243,880 |..coevenn 58,854 21,941 80,795 163,085 |...cooae 27,206 190,291 167,759 92,532 838,797 20 °/,
6 o IBE2 e coees 1905, 418,836 | 18,353 400,483 [b ..-.- 125,436 21,848 147,284 350,429 Sl 22,632 377,961 360,000 17,961 900,000 40 °/,
Premium on issue of 6,030 Shares, 102,230 i 102,230 i ------ s heo e R e by
7| 31st December, 1873,............ 120 298,819 | 11,137 98TIGBD 1vn o vaivms 44,829 21,052 65,881 980T  fsesiveevnn 17,961 239,762 225,000 14,762 900,000 25 °f,
8 ,, 1874,............ 1z , 273,187 | 9,793 | 263,394 |......... 23,817 25,016 48,833 914,561  [.c....:| 14,762 229,323 225,000 4,323 900,000 25 °/,
9 . RO e s nioin 1 292,324 | 14,234 278,090 |......... 38,063 33,298 71,361 206529 L. e 4,323 211,052 202,500 8,552 900,000 224/,
10{ 30th December, 1876,............ LT, 267,647 | 12,477 265,170 [--- o0 e 35,662 32,202 £5,000 72,864 PRITIARE Sk es 8,552 190,858 180,000 10,858 900,000 20 °/,
11| 31st December; ~18FT,..0ocnoivees 12 227,376 5,000 922,376 [ov0eeeens 27,388 40,487 67,875 1175 0 R aas 10,858 165,359 157,500 7,859 900,000 173/,
12| 1st March, LEENT e v e 274,426 5,000 269,426 |......... 31,206 46,351 77,657 100l s SR e 7,859 199,728 187,548 12,180 1,136,660 164°/,
13 W FEEO0 -, oo 12 5 350,605 350.60D [z -oress 62,341 38,502 20,000 120,843 2ONT62 | i sevaen: 12,180 241,942 227,332 14,610 1,136,660 20 °/,
14 W TGl 2. v e . 422,183 422,183 |......... 62,751 41,533 30,000 134,284 Rl L R e 14,610 302,509 284,165 18,344 1,136,660 25 °/,
15| 31st December, 1881,............ et 388,725 3BRRE oo 39,325 30,856 20,000 90,181 Q0B DAL | ees 18,344 316,888 284,165 32,723 1,136,660 25 °/,
16 T 18BN e 13 1, 492,267 42067 - 25,312 34,127 59,876 119,315 802,952 = [i.cueeven 32,723 335,675 314,479 21,196 1,143,560 2719/,
17 ” 1985 e 12, 390,704 390,704 |......... 25,411 30,810 10,000 66,221 oA R 21,196 345,679 323,031 M,648 1,174,660 273/,
18 % 1884 covmsoninss 12 s 294,597 994,597 [oovnerens 24,948 32,501 57,449 9 BEIIARE S s 22,648 259,796 234,932 24,864 1,174,660 20 °/,
19 - 1885 i 12 s 170,341 1T s I 26,049 40,080 66,129 1107 L2y 2 R SR 24,864 129,076 117,466 11,610 1,174,660 19:¢)
20 5 188655 vcusnsin 12 oy 160,214 5,000 165,214 |- <nsi 22,033 41,941 O 63,974 Q1240 lieisenns 11,610 102,850 88,100 14,750 1,174,660 3/,
21 5 8B s ey D s 205,458 | 10,909 194,549 |....c.... 28,679 35,342 64,021 IBOM0RS s 14,750 145,278 117,466 27,812 1,174,660 10 °/,
22 X VR88S. ..o oo s R 336,697 | 20,000 GBI o 49,616 32,333 81,949 984,648  |.......ee 27,812 262,460 234,932 21,528 1,174,660 20 °/,
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24 » 1EHL.........ocn 12 339,578 339,578 |.....nie 29,970 33,358 56,328 283,250  |.vvernes 14,237 297,487 281,250 16,237 1,250,000 223/,
Premiumonissueof 37,670 Shares, 161,353 1615853 |sas0sesss 156,353 5,000 161,353 i O T
25| 31st December, 1891,:.....iususs 12, 209,164 209,164 |......... 18,071 31,296 500 49,867 159,997 | |azceests 16,237 175,534 156,250 19,284 1,250,000 124/,
26 3 1892, ............ T2, 272,202 972,202 is... oo 57,625 26,983 500 85,108 18004 ke 19,284 206,378 187,500 18,878 1,250,000 15:%/,
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28 T EBUAT.. .« e LR 203,836 e o S 56,026 21,964 500 78,490 195,346 [iesicsaes 14,602 139,948 125,000 14,948 1,250,000 10 °/,
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30 ” BT e oes | L " e 283,009 o 9RGOHII:. ...« 38,396 25,344 500 240 ] Loyl ISR R PR 15,689 234,458 218,750 15,708 1,250,000 174/,
31 o B s s 120085 | 383,972 BRI eicriczoion 48,047 24,468 500 73,015 L0967 ¢ .. 15,708 326,665 312,500 14,165 1,250,000 26,
32 o 1 e R 19 424,850 424:880 foo.ivsons 47,956 26,430 500 74,886 LY T (e 14,165 364,129 343,750 20,379 1,250,000 273/,
33 i 10715 DA RNl 8 | 556,966 556,966 |:secrvens 50,170 27,418 500 78,088 ATEIRTBN il 20,379 499,257 468,750 30,607 1,250,000 371/,
34 i THO0E o e 12 sy 460,863 460,863 | venoss- 47,465 38,297 500 86,262 i 0 [ (R 30,507 405,108 375,000 30,108 1,250,000 30 °/,
35 55 O v nis 120 5 350,639 SROBHAY Y. Lo 42,081 44,879 86,960 263619 leseussass 30,108 293,787 250,000 43,187 1,250,000 2074
36 5 1171012 SRR 128 251,268 208268 1., . 38,483 43,183 81,666 169,602" || oacind 43,787 213,389 187,500 25,889 1,250,000 159,
37 ,, JIRSEL o ds 12 282,263 282868 [..coovese 36,239 27,164 63,403 2181860 ,.-050 25,889 244,749 218,750 25,999 1,250,000 171/,
£10,945,884|£171,033£10,774,851]|......... £1,644,736 £1,097,058 £154,876 £2,896,670 L7 87 8NIBIE R £665,626 | £8,643,707 | £7,852,182 |£691,525 - 7163°/,
* * *
Bonus added to Shares, 1st January, 1869, _ 60,000 Gross Profits, s 1 S £11,337,208
Sum Written off Mines, 1st March, 1879, *331,324 *Written off Property and Plant, &c., per Balance Sheet, ... £2,291,969
£11.337.208 *Carried to Reserve Insurance Fund 10,000
o Selaries, Management, Interest, Bad Debts, &e. e 1,097,058
——  £3,399,027
Dividends Paid, . £7,852,182
Bonus added to Shares, 1st J anuary, 1869 60,000
Balance carried forward to 1904, ... 5 25,999
—_— £7,938,181
————  £11,337,208
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BRHEPORT.

The Annual Ordinary General Meeting of Shareholders of
The Tharsis Sulphur and Copper Company, Limited,
was held in the Directors’ Room of the Merchants’
House, Glasgow, on Wednesday, the 20th Day of April,
1904, at One o’Clock, Afternoon.

M. ReNg MiLier, Paris, said—I am sure we all regret that,
owing to illness, Sir Charles Tennant is not able to preside at
this meeting. In the circumstances, I have to move that Sir
James King be requested to take the chair. (Applause.)

Sir James Kine took the chair, and said—1I shall call on the
Secretary to read the notice convening this meeting.

Mr. Davip Barras, the Secretary, read the notice.

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

The SecrETARY read the Auditors’ Report.

The CuAalRMAN—Gentlemen, is it the desire of the meeting
that the Minute of last year’s meeting should be read? It has
not been the custom hitherto to read it. (Applause.) Proceed-
ing, he said—I know you will all share the deep regret which
1 feel to-day in the absence of our honoured chairman, Sir
Charles Tennant, who has with equal ability and acceptance
presided here year after year. He is gradually regaining
strength after his recent illness, and we earnestly trust his
recovery may soon be complete.

The Reports and Accounts for the past year have been in
your hands for more than a week ; and if it is your pleasure to
hold them as read, I shall now proceed to move their adoption.

I trust you will regard the result of the operations in 1903 as
satisfactory. When it was stated to you a year ago that the
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production of Copper was estimated to fall short of that of 1902
by no less a quantity than 700 tons, a diminution of profit
might naturally have been expected. Instead of this we shew
an increased net profit of £49,258. Several causes have con-
tributed towards this satisfactory result. The production of
Copper has exceeded the estimate, and the net average price
received for Finished Copper has been considerably higher. Our
Refinery costs were somewhat lighter, our sales of Copper Pyrites
have been larger, and in consequence of a rise in the value of
Silver our Gold and Silver Recoveries have yielded more money.

At the Mines we have had a year of activity undisturbed by
accidents or unforeseen difficulties. A large expenditure of
money and labour has taken place in continuing the removal of
overburden both at Tharsis and Calafias. At the former Mine
the Sierra Bullones Deposit continues to be opened up, 65,701
cubic metres having been removed during the year, and since
the close of 1903 we have been deriving Mineral for local treat-
ment from this source.

The removal of overburden at Calafias has been on a still
larger scale, the overburden removed during the year having
been 402,189 cubic metres compared with 367,364 in 1902, The
most interesting feature at Calafias, however, has been the con-
tinued investigation works to prove the extent and character of
the mass of Mineral lying to the east of the present Opencast,
and also the depth to which workable Mineral actually exists.
This investigation work has been going on since 1900. The
sinking of the shaft to prove the Mineral in depth was temporarily
stopped in September last, because the workings had been flooded
by rain, but it will be resumed next month. The continuance of
the Ore Deposit had been proved down to the eighth floor—that
is, three floors, or about 150 feet, below the fifth (which is the
lowest floor hitherto worked); and the shaft when flooded had
almost reached the ninth floor, all in solid Mineral. Bearing
in mind that each additional floor when proved insures an im-
portant addition to the life of the Company, we shall be interested
in ascertaining not only the character of the ninth floor, but
also if a tenth floor may be expected.

Leaving this interesting subject, and without troubling you
with too many figures, I may say that the deliveries of Cupreous
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Ore to customers in the past year amounted to 245,714 tons,and the
Copper contents were a shade higher than in 1902. The quantity
of Ore taken for local treatment was 98,065 tons. As in the
preceding year, the sales and shipments of Washed Ore for the
manufacture of Sulphuric Acid were on a large scale, and yielded
an important, profit.

The Railway and the Pier have been maintained in excellent
condition. The cost of railway carriage is slightly lower, and
the whole railway and shipping operations have been conducted
without a single accident of importance.

Turning now to our operations at home, the make of Refined
Copper has been 6,319 tons—389 tons less than in 1902, but
319 tons in excess of the estimate. By concentrating the work
of refining to the utmost possible extent the costs of refining,
which were reduced in 1902, have again been reduced to the
extent of 10s. 34d. per ton, producing a saving of £3,251. We
have also saved £1,566 in the expenses of calcining and
precipitating.

Our deliveries of Iron Ore have been larger this year, but the
selling price was slightly lower. The net profit from the extrac-
tion of Gold and Silver was £2,624 larger than for 1902.

The Balance Sheet shews that in the past, year by year, liberal
provision for depreciation has been wisely applied to the property
of the Company. Following the same practice our reductions in
value are £14,000 off the Mines, £12,000 off the Railways and
Pier, and £10,239 6s. 10d. off property and plant in Great
Britain and Spain. Our Stocks on hand have been carefully and
moderately valued, and owing to an unusually small stock of
Copper the total stands at £74,000, less than it did a year ago.

The final result, after all deductions, is that including the
balance from 1902 we have an amount for disposal of £244,749,
and from this we propose to pay a Dividend of 7s. per Share, free
of income tax, and to carry forward a sum of £25,999 to the
current year.

This result of our administration during the past year and
the proposed allocation of the profits will, I trust, meet with
your approval.

We have not relaxed our efforts in the quest of an additional
Copper Mine, but the non-success which attended the develop-
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ment of the small Mine in Norway, subsequent to its purchase,
impresses very forcibly on us the necessity of caution before
final decision. While we have not been fortunate enough during
the past year to meet with a Mine which was in all respects
satisfactory, we wait more exact information regarding one or
two Mines which are still under consideration. In the absence
of an additional Mine, it is very reassuring to know that the
investigations at Calafias each year since 1900 have proved to
us the existence of a large additional quantity of Ore which,
if poor in Copper, is rich in Sulphur, and suitable for export.

The general business of the Company has been going on
satisfactorily during the current year, but it is impossible to
make a reliable forecast for 1904. No serious variation need
be expected in the profit from Sulphur Ore, unwashed and
washed, or in that from Iron Ore, or from Gold and Silver
recovered. The uncertainty lies in Copper. Our estimated
production in 1904 is 5,300 tons; but as, unlike last year, we
are, during the present season unusually well supplied with
water in Spain, the production may turn out larger. As regards
price, the average quotation for G.M.B. Copper during the
first quarter of this year has been £57 5s. 6d., compared with
£58 3s. 2d. for the whole of last year. This points in the
direction of lower prices for the current year. But the difference
is not large, and there are circumstances favourable to full
prices, which should not be overlooked. The first is that since
the close of the quarter the price of Copper has advanced, the
average of the G.M.B. quality for the current month till date
having been £58 9s. 1d., a shade higher than the average price
for the whole of 1903. The other consideration is that, while
the consumpt of Copper in the United Kingdom and on the
Continent is reported to be on a large scale, the visible supply
is about the smallest on record, and there are no grounds for
expecting any abnormal increase in the world’s production this
year. We have therefore no reason to take a gloomy view of
the Copper Market for 1904.

Although fitting reference has been made in the Report to
the loss sustained by the Company in consequence of the death
of Monsieur A. D. M. Messéan, I cannot leave the sad event
unnoticed. Being originally a Director of the Huelva Copper
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Mines Co., he joined the Tharsis Board when the two under-
takings were amalgamated twenty-five years ago. During the
whole period of his Directorship he has taken an unceasing
and intelligent interest in all the operations of the Company,
repeatedly visiting the Mines, and being ever ready to give
valuable advice. He enjoyed the complete confidence of our
French Shareholders, and the unbroken friendship of all his
colleagues, and we sincerely mourn his loss. Our new colleague,
his son, has for some time been well known to us. We regard
him as a useful addition to the Directorate, and we feel confi-
dent of finding him the worthy son of a worthy sire. (Applause.)
In conclusion, on the part of the whole Board, I wish to bear
testimony to the ability and zeal, to the industry and skill,
of the Staff, both at home and in Spain. Of their capacity
you have the best of all proofs in the success which has attended
the Company in the past, and it gives us good reason to hope
for success in the future.

With these remarks, I beg to move—*That the Statement of
Accounts and Balance Sheet and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1903,
be, and the same are hereby received, approved and adopted ;
that a Dividend of 7s. per Share, equal to 174 per cent. (free of
Income Tax), be now sanctioned and declared from the profits of
that year, payable on or after the 10th day of May next; and
that the balance of £25,999 5s. be carried forward to the credit
of the year 1904.”

I shall call upon one of my colleagues who is well-known to
you and who is much thought of by us—I mean M. ScamIDT.

M. Scamipr—I have very much pleasure in seconding the
resolution.

The Cmairman—Before putting the motion I should like to
afford Shareholders an opportunity of making any remarks or
putting any questions they may desire.

Dr. CarNAcHAN, Roseneath—Mr. Chairman, will you allow me
to ask if the Board have any opinion as to how long the output
from the mines in Spain may continue? I observe that for the
last few years there has been a gradual decrease in the output of
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copper. Of course, this is bound to come to an end sooner or
later, and I think it right that we should have an idea of how
long the output is to continue.

The CoatrMaN—In answer to that question, I think I may
truly say we have no definite information to give. I think you
will gather from the remarks which I have already made that
while on the one hand there are sources of copper that are being
gradually exhausted, we are every year finding that our stock of
ore is more extensive than we had any reason to believe in the
preceding year, and it will be very pleasant to us if next year,
instead of telling you that the Company is nearer its end it is
going to have a longer life than we expected. (Applause.)

Dr. CarnNacHAN said:—Perhaps you will excuse me in rising
upon this occasion again. I have been a Shareholder in this
Company since the year 1872. I have attended. all the meetings
here except one, and I am exceedingly sorry, as, I am sure, all
the Shareholders present are, that the Chairman, Sir Charles
Tennant, is not able to be present. He has always been a
regular attender. My object is not to move an amendment,
but rather to suggest, if I might be allowed, and possibly an
instruction may be given from the Shareholders assembled, to
the Board—it is quite friendly—what I think, if carried out,
would be beneficial to us all. I go back to the 31st December,
1899, which year we had a dividend of 374 per cent., which
was a very handsome one. There is a large sum under the
heading “Bills, Securities, Cash on hand.” In that year we

had a large sum. After paying the dividend, which amounted-

to £468,750, we had on hand £479,000, savings, I suppose,
from the conservative policy pursued by the Board in recent
years in writing down the different properties of the Company.
In 1900 the dividend fell to 30 per cent., amounting to
£375,000, and the balance was £580,000. The following year
the dividend was 20 per cent., which shews £250,000 of
dividend, and we had then a balance of £695,000 apparently
in the coffers of the Company in one way or another. In 1902
the dividend was 15 per cent.,, or £187,000, and the balance
was £646,000. This year the cash on hand amounts to
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£961,000. We have a 17} per cent. dividend, 7s. per share,
which absorbs £218,000, and leaves a balance of £742,000.
Now, Mr. Chairman, I presume that these large sums are not
perhaps actually looked upon as profits; they are certainly
savings. I am getting up in years. I have been a Shareholder
for a long, long time, and have stuck to the Company, taking
the large dividends with the small ones, supporting the Board
on all occasions, knowing it was a well-managed Board. (Ap-
plause.) Now, I should like to get a hold of that money—
(laughter)—and I have no doubt many Shareholders are in the
same position. I cannot see why there should remain such a
large sum of money as at the end of this year, £742,000.
I will be told it is to buy a mine, and I suppose you could
buy ten mines for that. We will require a new mine sooner
or later, but £742,000 is a tremendous sum. Why not give
some of it to the Shareholders? If the Directors were generous
to the old Shareholders, and also to the new and younger ones,
it would appreciate the Shares. A bonus of 5s. would mean
£156,000, and would leave £586,000. Supposing you only gave
us 2s. 6d., it would only mean £78,000. We would then have
9s. 6d. a Share, and there would be £664,000 in hand for
contingencies. I merely put this before the meeting. I fancy
that, perhaps, it is all wrong. I am not much of a commercial
man, being a professional man. I think that, as Shareholders,

we ought to get a little benefit from that large sum. T look

round, and I see that some, like myself, are getting on in years,
and we should like to get a little of that money if possible.
It would lift up the Shares. If we had been receiving 12s.
or 9s. 6d., the Shares would have been at a different price.
I leave the matter in your hands. I think the Board should
take the matter into their consideration another year, at all
events. I do not say it should be done now, and I should be
pleased to get a little.

The CHATRMAN—Dr. Carnachan is not the first to make this
discovery. Year by year we have carefully considered the matter
at our Board. There are two considerations which weighed with
us. You seem to think that ten mines could be got, with the
money we have. If we can get a mine really worth buying it
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may cost £300,000, £400,000 or £500,000. But there was one
other objection that weighed with us. Supposing, for example, we
pay £312,000 to you we would require to take 10s. off the nominal
amount of the Shares, and we do not know that you would be
benefited by having 10s. per Share in your pocket and having
only a 30s. instead of a £2 Share. That is one very serious
difficulty. I think if you leave it in the hands of the Board
that they will take the most fitting way and the most fitting
time of dealing with that undoubtedly large surplus which is
very safely lying in the hands of the Directors. It may not be
that we may be able to deal with it next year or the next again
but we will not lose sight of the matter, and you may rely it is
not from inattention but only because we are not satisfied that it
is in your interest to divide the money that we retain it just now.

A SearEHOLDER— What did the Tharsis mine cost originally?

The CrARMAN—You will find it in the Report. Of course, as
we have been writing off for depreciation from £40,000 to
£50,000 every year, that money is bound to grow in our hands.
We cannot help it. Has any other gentleman any further
remarks to make? May I take it that the Report is approved
and adopted? (Applause.)

The resolution read by the Chairman was accordingly unani-
mously adopted.

The CuairmaN—The next business is the election of Directors.
T call upon Mr. Hugh Brown.

Mr. Huega BrowN—I have much pleasure in moving that
the following Directors, who retire at this time, be re-elected,
viz.,, Holbrook Gaskell, Esq., Sir James King, Bart.,, and M.
Etienne Marie Chalvet. Mr. Gaskell is an old friend, and he has
a large holding in the Company, in the welfare of which he
continues to take a deep interest. I do not need to say a
word to you in favour of Sir James King. M. Chalvet has the
entire confidence of our French shareholders, who, as you all
know, have a very large stake in this Company. (Applause.)
With these few remarks, I beg to move that these gentlemen be
re-elected.
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M. A. J. J. MESSEIAN, Paris—I have great pleasure in seconding
the motion.

The CHalRMAN—Is it your pleasure to accept this motion ?
(Applause.) On behalf of my colleagues and myself, I beg most
warmly to thank you for your continued confidence. The next
business is the re-appointment of the Auditors. I call upon Mr.
Pipe.

%

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

Mr. J. RossoN—I beg to second the motion.

The CmairMaAN—Is it your pleasure to re-elect these gentle-
men? (Applause.) That is all the business, and I thank you
for your presence to-day.

Mr. Arnax Coars, Paisley—I beg to propose a vote of thanks
to Sir James King, not only for his services in the chair to-day,
but also for the general interest he has always taken in this
Company. (Applause.)

The CraIrRMAN acknowledged, and the meeting ended.
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REPORT BY THE DIRECTORS.

TrE Directors beg to submit to the Shareholders their Annual
Report for the twelve months ended 31st December, 1904.

THARSIS MINES.

The eastward extension of the Sierra Bullones Open-cast has
been steadily proceeded with during the year. The Overburden
removed has been 79,125 cubic metres, as compared with 65,701
in 1903. The Mineral extracted amounted to 40,187 tons, of
which 1,275 tons were shipped, the balance of 38,862 tons being
laid down for treatment on the Mine. ‘

A considerable quantity of Copper has again been obtained
from the heaps of Mineral laid down in previous years.

The additions to the Property Accounts for new machinery,
railway lines, and plant, principally required for the Sierra
Bullones Lode, have amounted to £1,970 19s. 1d. The
depreciation written off has been £1,292 14s. 1d., leaving a
net increase of £678 5s. on these Accounts for the year.

CALANAS MINES.

The quantity of Overburden removed during the year has
been 320,719 cubic metres, principally from the Western
extension of the Open-cast.

The Mineral extracted amounted to 298,731 tons, as compared
with 348,241 tons in the previous year, a decrease of 49,510
tons, principally in the Mineral laid down for treatment on the
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Mine. The two extraction shafts were kept going to their
maximum capacity during the whole of the year, and the total
number of cages wound was almost exactly the same as in the
year 1903. The quantity of Overburden which had to be wound
from the lower floors during 1904 was, however, much larger than
in the previous year, and the extraction of Mineral for treatment
at the Mine had to be correspondingly curtailed.

The Cupreous Sterile extracted for treatment on the Mine
amounted to 31,241 tons, as compared with 39,745 tons in
1903.

Additions to the Property Accounts during the year have
amounted to £1,357 8s. 6d., while for depreciation there has
been written off £2,543 9s. 9d., making a net decrease of
£1,186 1s. 3d. on these Accounts for the year.

The expenditure on ‘ Preparatory Works and Explorations,”
amounting to £11,916 5s. 3d., has, as usual, been charged
against the profits of the year.

LAGUNAZO MINES.

No Mineral has been raised here during the year. The ex-
traction of Copper from the heaps laid down in previous years
has been continued with satisfactory results. These heaps
will still yield a considerable amount of Copper, but in
diminishing quantity year by year. ‘

The total quantity of Mineral raised during the year (exclusive
of Cupreous Sterile) was 338,868 tons, as compared with 348,413
in 1903, a decrease of 9,545 tons. The rainfall was somewhat
heavier than in the preceding year. At Tharsis there were 2336
inches, and at Calafias 21-08 inches of rain, as compared with
18:99 and 1839 respectively in 1903.
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RAILWAYS AND PIERS.

The sum of £2,932 3s. 6d. has been added to the Property
Accounts under this head, being the cost of two new Locomotives.

The traffic has again been very large, and has been conducted
in a most satisfactory manner. The Permanent Way and
Rolling Stock have been maintained in good condition. The
whole length of the Line was carefully inspected by our
Engineers at the end of the year, and reported by them to
be in first-class order.

The Shipments from Corrales were, in all, 430,677 tons. The
Pyrites shipped (including Washed Mineral) amounted to 426,078
tons, as compared with 421,226 in 1903. The Shipments of
Copper Precipitate amounted to 4,217 tons, as compared with
4,548 tons in the previous year. The Pier was all carefully

inspected at the end of the year, and found to be in good
condition. .

METAL WORKS.

These have overtaken a large amount of work during the year,
the quantity of Cinders treated at the existing Works having
exceeded that of any previous year. Workin'g Costs have again
been lower. The Plant required has been maintained in good
working order. All Repairs have been charged to Revenue, while
the sum of £8,000 has been written off for depreciation.

The deliveries of Iron Ore have been about equal to those of
the previous year, the price obtained being also about the same.

PRODUCTION OF COPPER.

The quantity of Refined Copper produced during the year 1904,
which, as announced at the last General Meeting of Shareholders,
was estimated at 5,300 tons, has been 5,621 tons, or 321 tons
more than was anticipated, and 698 tons less ‘than for the
year 1903.
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The search for a new Mine was steadily carried on all through
the year, but, out of the large number of properties inspected
by our Engineers, not one turned out to be suitable for our
requirements.

A large amount of development work was carried out during
the year at the Calafias Mine, which continues to open up in

a satisfactory manner.

VALUATIONS.

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

There has been written off from ¢ Mines in Spain,” for Tharsis
and Calaiias, the sum of £8,000, and for Lagunazo, £3,500.
“ Railways and Shipping Piers in Spain” have likewise been
reduced by the sum of £12,000, apportioned rateably over

these assets.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1904,
together with the balance of £25,999 5s. brought forward from
1903, as shewn by the Profit and Loss Account, amount to
£241,591 16s. 10d.

The Directors recommend :—

1. That the sum of £218,750 be appropriated to the pay-
ment of a Dividend of Seven Shillings per Share, equal
to 174 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Wednesday, the 10th
day of May next; and k

2. That the balance of £22,841 16s. 10d. be carried forward to
the credit of the year 1905.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank. of Scotland, London.
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2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons may

be transmitted direct, or through any Banker. Five days
are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

It is with much regret that your Directors have to report
the death, since the close of the year, of two esteemed colleagues,
Mr. James C. Stevenson and Mr. Hugh Beckett. Both gentlemen
were chosen members of the Board in 1887, and took a warm
interest in the affairs of the Company. To fill up one of the
vacancies thus occasioned, your Directors are very pleased to be
able to say that they have secured the services of Mr. Thomas
Alexander, Merchant, Glasgow, whose well-known business qualifi-
cations and experience cannot fail to be of the greatest service to
the Company. It is not considered necessary to fill up the
remaining vacancy at present.

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

The Auditors, Messrs. Mackenzie and Moore, also retire at this

time, but offer themselves for re-election.
By order of the Directors,
CHARLES TENNANT,

Chairman.
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ABSTRACT BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

As at 31st December, 1904,
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Dr. THE THARSIS SULPHUR A

ABSTRACT BALANCE SHE]

CAPITAL AND LIABILITIES.
To SHAREHOLDERS—

625,000 Shares of £2 each, fully paid, - - - - - - £1,250,000 0
] MINE
,» RESERVE INSURANCE FUND, - e < - - e 10,000 0 1
,» HUELVA COPPER COMfANY—- ; . : 1
Capital Shares unredeemed, - - - - - - me b T . 3,976 (0 | RaIL
s» CREDITORS— _ Pn
Bills and Open Accounts, - - - - - - - - 157,881 1 |
]
,» PROFIT AND Loss, being Balance at 31st December, 1904, - - 241,591 16 s
, WoRI
AN
1
]
Misc:
]
s - STOC
, DEBI
y BILL

£1,663,449

GLASGOW, 29th March, 1905.—In accordance with the Companies Act, 1900 ereby
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PPER COMPANY, LIMITED. Cr.

at 31lst December, 1904.

PROPERTY AND ASSETS.

Original Value. ngl}! t;:lt; ft
MINES IN SPAIN—
Tharsis and Calafias, - - £709,228 11 9 £675,228 11 9 £34,000 0 0
Lagunazo, - - - - 48,690 0 5 43,690 0 5 5,000 0 O
RAILWAYS AND SHIPPING
PIERS IN SPAIN—
Permanent Way, - - 419,283 9 3 370,662 16 7 48,620 12 8
Rolling Stock, - - - 70,224 6 2 60,828 11 4 9,395 14 10
Shipping Piers, - - - 55,827 5 1 50,98¢ 5 8 4,842 19 5
‘WoRKS, BUILDINGS, MACHINERY,
AND PLANT— :
In Spain, - - - - 462,829 18 8 404,674 17 4 58,155 1 4
In Britain, - - - - 896,195 0 6 323,106 17 6 73,088 3 0
MISCELLANEOUS ASSETS—
Patents, Leases, Concession
Rights, &c., - - -4 898,127 - 3. 1 398,127 3 1 —_—

£2,560,405 14 11 £2,327,303 3 8

-STOCKS IN TRADE—
In Spain, including Preparatory Works, &c.,

'

245,126 11 1

In Britain, - - - - - - - 127,709 10 3
DEBTORS ON OPEN ACCOUNTS, - - - = = = - - 67,377 14 11
BiLLs, SECURITIES, CASH at Bankers, and on hand, - - - 990,133 4 10

£1,663,449 12 4

reby certify that all our requirements as Auditors have been complied with.

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




THE THARSIS SULPHUR AN

ABSTRACT of PROFIT and

——Dr.
To INcOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £15,116 3 8
,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - - - - - 13,864 4 2
»» BAD DEBT ACCOUNT, - - - - - - - 2917 0
5» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - - - - - - £8,000 0 0
In Spain, - - - - - - - 38315 0
- o e 11,833 15 0
;s AMOUNT WRITTEN OFF MINES IN SPAIN—
Tharsis and Calaiias, - - - - - £8,000 0 0
Lagunazo, - - - - - - - 3500 0 O
_ 11,500 0 O
5» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 12,000- 0 0
55 BALANCE, being Net Profit for Year
ending 31st December, 1904, - £215,592 11 10
and Balance from Year ending 3lst
December, 1903, - - - - 25,999 5 0

et L) 501 16 Y

£305,934 16 8
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PPER COMPANY, LIMITED.

OUNT, as at 3lst December, 1904.

Or.—
BY BALANCE carried forward, - - - £244,749 5 0
Less Dividend paid, 10th May, 1904, 218,750 0 0
e e S £25,999 5 0
,» INTEREST ACCOUNT - ; . £ - 25,451 6 5
,» PROFIT for Year ending 3lst December, 1904 - - - 254,484 5 3

£305,934 16 8

BY BALANCE, - - - - - - - - - - £241,591 16 10
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AUDITORS REPORT.

To the SHAREHOLDERS of the
TrARsIS SULPHUR AND CoppER CoMPANY, LIMITED.
(GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ending 31st December,
1904, together with copies of the Balance Sheets and Accounts
at the Mines (which have been transmitted and specially re-
ported on to us).

In our opinion, the Balance Sheet is properly drawn up, so
as to exhibit a true and correct view of the position of the
Company’s affairs as shewn in the books.

The whole Accounts have been presented to us in the usual
satisfactory manner, and the Inventories and Valuations give
evidence of the exercise of the utmost care and accuracy in

their preparation.
The Securities representing the various Investments have been
duly exhibited to us.
We are, GENTLEMEN,

Your obedient Servants,

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

Grascow, 29th March, 1905.
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THE THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

g

REGISTERED OFFICE,
136 WEST GEORGE ‘STREET,

Grascow, I5th April, 1905.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MEETING OF THE THARsSIS SULPHUR AND CoPPER COMPANY, LIMITED,
will be held within the MrrcuANTS' Harr, No. 1 West George
Street, Glasgow, on Wednesday, the 26th day of April, 1905,
at One o'Clock, Afternoon, for the purposes following :—viz.,
-To receive and consider the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,
for the year ended 31st December last; to elect Directors and
Auditors in the place of those retiring by rotation; and to

sanction the declaration of a dividend.

Holders of Share Warrants to bearer will receive a card of

admission on depositing their Warrants, in accordance with the
Articles of Association, three days prior to the Meeting, at the
Company’s Offices in Glasgow.

The Transfer Books will be closed from the 17th to the 26th
current, both days inclusive.

By ORDER oF THE BOARD,

GEORGE REID, Secretary.
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The Tharsis SBulphur and Copper Company, Limited,
FINANCIAL STATISTICS for THIRTY-EIGHT YEARS ENDING 3ist DECEMBER, 1904.
To Sinkin . o Balance
5 DATE OF BALANCE SHEET : and Reserve | Net Gross Weikten gff Ero- ?1111:;%? gl&gg:t? 2%?1 ngolﬁs;ggt]?‘aﬁ:id Total Deductions Addf?:;? O slable Profits carried - |Dividend Capital g:‘;i_p:;
3 since commencement : Period of Actual F‘}‘)“;‘ﬁ{t:;“’ P PEOﬁtsé Iier P tp ertr,y, (‘im%h Discount, Labora- | Loss Account, from Actual Net Profits. Previous for DivipENDS Pamp.| forward in Dividend
P of Operations, 1st Dec., 1866 Operations. | Gross Profits. dcilrect to Pro- roAz:(:lunt'oss el ;ége?ﬁs. et gorg]l)ﬂxg):ns;s, and l;xl'lemi:m Net Gross Profits Rl Division. to su;{:gi(:dlng each Balance. Gapital.
uce Accts. ad Debts, &e. on Shares. . G, o ]
1] 30th April, IROB v v s 17 Months,|  £46,845 £46,845 |ooniessne £6,733 £6,733 £40,112  [-oeeeee £40,112 £30,000 £10,112 £300,000 102:/0
2| 31st December, 1868,......... e elbe 8 s 37,406 37,406 |........ 10,354 10,354 27,052 |-oeeeene £10,112 37,164 35,000 2,164 300,000 113/,
3 n ERHO), L e R 107,576 | £4,961 1020615 S £32,611 18,659 51,270 51,345  [-veeeeee 2,164 53,509 36,995 16,514 785,071 5 :/0
+ ¥ 0. L o TR 172,804 | 10,861 161,943 |......... 49,572 17,799 - 67,371 94,572  |-reeeeees 16,514 111,086 83,880 27,206 838,797 10 °/,
5 - oy e T 267,188 | 23,308 243,880 } ...... 58,854 21,941 80,795 163,085  |-veeeeees 27,206 190,291 167,759 29,532 838,797 20 °/,
6 " Tk 12 418,836 | 18,353 | 400,483 |§ ...... 125,436 21,848 147,284 355,429  |-eeeeer 99532 377,961 360,000 17,961 900,000 40
Premium on issue of 6,030 Shares, 102,230 102,230 |......... o
7| 31st December, 1873,............ by 298,819 | 11,137 | 287,682 |......... 44,829 21,052 65,881 921,801 |--eeeee 17,961 239,762 225,000 14,762 900,000 25 */,
8 i £ U §9 278,187 | 9,793 | 263,394 |......x: 23,817 25,016 48,833 214,561  |eoeene 14,762 929,323 225,000 4,323 900,000 % °/,
9 gy N g 292,324 | 14,234 | 278,090 |..c...... 38063 33298 71.361 206799  |ovrrrrem- 4323 211052 202,500 8550 900,000 2247,
10| 30th December, 1876, ............ 15 267,647 | 12,477 255,170 |.eenneen. 35,662 32,202 £5,000 72,864 182,306  |-seeeeee 8,552 190,858 180,000 10,858 900,000 20 /o
11| 31st December, 1877,............ 12 227,376 | 5,000 222,376 |......... 27,388 40,487 67,875 | s N U S 10,858 165,359 157,500 7,859 900,000 173/,
12| 1st March,  1879,........... 14 274,426 | 5,000 | 269,426 |......... 31,206 46,351 77,557 191 869  |--eeeeees 7,859 199,728 187,548 12,180 | 1,136,660 163/,
13 s 1880 o 1.4 350,605 350,605 [-eeennnn. 62,341 38,502 20,000 120,843 229,762 |-eeeoe 12,180 241,942 227,332 14,610 | 1,136,660 20 °/,
14 . M R JaE Wt 422,183 422,183 |...c..... 62,751 41,533 30,000 134,284 987,899  |-reeene 14,610 302,509 284,165 18,344 | 1,136,660 25 °/,
15| 315t December, 1881,............ 10 4 388,725 388,725 |.cvnnnn. 39,325 30,856 20,000 90,181 298,544 [-oeeen 18,344 316,888 284,165 32,723 1,136,660 25 °/,
16 i he 12, 422,267 422,267 |......... 25,312 34,127 59,876 119,315 302,952  |-reeeeee 32,723 335,675 314,479 91,196 | . 1,143,560 275,
17 r 1883,... veenees ¥5 390,704 390,704 |......... 25,411 30,810 10,000 66,221 T BN 51,196 315,679 393,031 29,648 1174660 214,
18 s 1888, 13 294,597 294,597 |..o..noe 24,948 32,501 57,449 237,148 | -eeoe 92,648 259,796 234,932 24,864 1,174,660 20 °/,
19 g 1883, et 12 170,341 170,341 |......... 26,049 40,080 66,129 104,212 =~ freeeesnes 24,864 129,076 117,466 11,610 1,174,660 10 °/,
20 ! 1886 . .o i 160,214 | 5,000 | 155,214 |......... 22,033 41,941 63,974 91,940  |--v-ieees 11,610 102,850 88,100 14,750 | 1,174,660 74/,
21 , 1887,....00e ooe o 205,458 | 10,909 | 194,549 ... 28,679 35,342 64,021 U R 14,750 145,278 117,466 | 27,812 | 1,174,660 10/,
22 : 18R . IR 12 & 336,597 | 20,000 | 316,597 ... 19,616 32,333 81,949 234,648 | -ooenee 97,812 262,160 934,932 | 927528 | 1,174,660 20 /.
23 g yagy, - A 13 5 312,621 | 20,000 | 292,621 |......... 45,361 25,619 70,980 921,641  |rveeene 27,528 249,169 234,932 | 14237 | 1,174,660 20 9/,
24 $ 1890, i 19 = 339,678 | .. 339,678 | osuines 22,970 33,358 56,328 283,250 [+ ee 14,237 297,487 281,250 16,237 | 1,250,000 22%°/,
Premium onissueof 37,670 Shares, 161,353 161,353 |... ..... 156,353 5,000 161,353 oo L e SRR AR
- 25 31st December, 1891,............ 12, 209,164 209,164 |......... 18,071 31,296 500 49,867 159,297  |-eeeeeees 16,237 175,534 156,250 19,284 1,250,000 12§/,
| 26 o e T 272,202 972,202 |-eeeernnn 57,625 26,983 500 85,108 187,094  [--ooeees 19,284 206,378 187,500 18,878 | 1,250,000 15 ,
21 ’ 1890 o0 12 223,234 223,234 |......... 47,343 23,417 500 71,260 151,974 foeeeeeees 18,878 170,852 156,250 14602 | 1,250,000 124°/,
28 “ I o 203,836 203,836 |-earsoies 56,026 21,964 500 © 78,490 125,346 |-oeeeeee 14,602 139,948 125,000 14948 | 1,250,000 10°°/,
29 ! IROE Aot a2 301,711 301,711 |......... 58,247 923,473 500 82,220 219,491 |-oveeees 14,948 234,439 218,750 15,689 | 1,250,000 1747/,
30 % IBOE .. 10 18 283,009 | ... 283,009 |-.vv..... 38,396 25,344 500 64,240 218,769  |-+oeeees 15,689 234,458 ‘| 218,750 15708 | 1,250,000 178/,
3 ¥ 1897, ...vneon. 12 383,972 383,972 Lok 48,047 24,468 500 73,015 310,957  |-oeeeees 15,708 326,665 312,500 14165 | 1,250,000 95 9,
32 . Y808, . it 1% 424,850 424,850 |..oeoo... 47,956 26,430 500 74,886 349,964  [een 14,165 364,129 343,750 20,379 1,250,000 278/,
| 33 4 1809, -, = 0 12 556,966 556,966 -v...cce- 50,170 27,418 500 78,088 AT 8T8 |ooeene 20,379 499,257 468,750 30,507 | 1,250,000 515"/,
' 34 i 1900, 7 HioHe ¥ 460,863 460,863 |..oeon... 47,465 38,297 500 86,262 374,601 |- o 30,507 405,108 375,000 30,108 | 1,250,000 30 °/,
‘ 35 ) 1903 jo 350,639 | ... 350,639 |......... 42,081 44,879 86,960 263,679 |-vveeee 30,108 293,787 250,000 | 43,787 | 1,250,000 20 .
36 - 1908, o v 1%, 251,268 | ... 251,268 |......... 38,483 - 43,183 81,666 169,602 - lo-eereeee 43,787 213,389 187,500 25,889 | 1,250,000 15.%,
37 i 19085 cne Fls - 282,263 282,263 |......... 36,239 27,164 63,403 218,860  |-sverse 25,889 244,749 218,750 25,999 1,250,000 174/,
38 2 1904, ISl 1R ?79 936 279,936 |.ooennn. 35,334 29,009 64,343 215,593  |--oereee 25,999 241,592 218,750 22,842 1,250,000 173/,
£11,225,820 £171,033l£11,054,787} ,,,,,,,,, £1,680,070 | £1,126,067 £154,876 | £2,96€1,013 | £8,093,774 |......... £691,525 | £8,785,299 | £8,070,932 |£714,367 = 7331°/,
* * *
Bonus added to Shares, 1st January, 1869, 60,000 Grtes Fen "' APPROPRIATED AS FOLLOWS i R SL
Sum Written off Mines, 1st March, 1879, *331 324 *Written off Property and Plant, &c., per Balance Sheet, £2,327,303
£11 ,617,144 *Carried to Reserve Insurance Fund, ... i~ 10 000
Salaries, Management, Interest, Bad Debts, &e. 5 ] i 126 067 £3,463,370
| Dividends Paid, ... £8,070,932
Bonus added to Shares, st January, 1869 60,000
Balance carried forward to 1905, % 22,842 £8,153,774 £11,617,144
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BOARD OF DIRECTORS.

The Names are printed in the order in which the

retire :—

M. ArBert JULES JEAN MEssﬁAN, Paris.
Hueu Browx, Esq., Glasgow.

M. Louis Oscar Scamipt, Paris.

M. Rens MivLrer, Paris.

TaoMAS ALEXANDER, Esq., Glasgow.
James Courer, Hsq., Craigforth, Stirling.
Sir CHARLES TexyaNT, Bart, The Glen.
Howerook Gaskeun, Esq., Liverpool.

Sir James King, Bart.,, LL.D., Glasgow.

M. Erienng Marie CeHALVET, Paris.

Stk CHArLEs TeNNANT, Bart., Clhuirman.
Wirnian P. RurHERFORD, General Manager.

GrorcE RE, Secretary.

Directors




~ ks

REPORT OF THE PROCEEDINGS

AT THE

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF THE

Charsis Sulphur ady Copper o,

HELD WITHIN THE

MERCHANTS HALL,

No. 1 WEST GEORGE STREET, GLASGOW,

On WEDNESDAY, 26th APRIL, 1905.

GLASGOW:
1 PRINTED BY JAMES C. ERSKINE & SONS, 140 HOPE STREET.
1905.

| AR, -

3

N




UNIVERSIDAD DE HUELVA 2012




REPORT OF THE PROCEEDINGS

ANNUAL ORDINARY GENERAL MEETING

OF THE MEMBERS OF THE

Charsis Sulphue any Copper Co.,

L T D,

HELD WITHIN THE

MERCHANTS HALL,

No. 1 WEST GEORGE STREET, GLASGOW,

On WEDNESDAY, 26th APRIL, 1905.

GLASGOW:
PRINTED BY JAMES C. ERSKINE & SONS, 140 HOPE STREET.
1905.




UNIVERSIDAD DE HUELVA 2012




REPORT.

The Annual Ordinary General Meeting of the Shareholders
of The Tharsis Sulphur and Copper Company, Limited,
was held in the Directors’ Room of the Merchants’
House, Glasgow, on Wednesday, the 26th Day of April,
1905, at One o’€lock, Afternoon.

Sir CuaRLEs TeENNANT, Bart., Chairman of the Board of
Directors, presided.

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

The SEcrETARY (Mr. George Reid) read the notice.
The CaaTRMAN—Will you kindly read the Auditors’ Report!
The SrcRETARY read the Auditors’ Report.

The CramrMaN—It is my duty to ask you if you desire that
the Minute of last year’s meeting shall be read? It has not
been the custom hitherto to read it. Perhaps you will not alter
the old custom, but if you wish it read it will be read.

No one asked that the Minute should be read.

The CrATRMAN—Gentlemen, I rise to move the adoption of the
Report, which, with your permission, I will, as on former
oceasions, hold as read.

T need hardly say that I am very happy to be with you to-day.
At the last annual meeting of the Company I was not well
enough to be present. It was one of the very few occasions in
the long history of the Company that I have failed to be with
you on this day, and it was a source of no small regret, as I
regard the Tharsis Company with a paternal affection, and my
connection with it as one of the most cherished memories of a
long business life. Our friend Sir James King was kind enough
to take the chair, and I need hardly say that he filled it in a very

“ able manner, for which I am very grateful to him.
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You will no doubt remember that in his allusion to our
prospects for 1904 he stated that no serious variation was to
be expected in the profit from Sulphur Ore, washed or unwashed,
or in that from Iron Ore, or from Gold and Silver recovered.

It was also mentioned that our production of Copper for 1904
was estimated at 5,300 tons, as against 6,319 tons for 1903.
Apart, therefore, from an increase in the price of Copper, a
falling-off in the profits for the year was to be looked for, and it
is with considerable satisfaction, which, T am sure, will be shared
by you all, that we again meet you with such a satisfactory
balance sheet before us. The market price of Tough Copper,
which continued in the neighbourhood of £60 peér ton for the
first ten months of the year, averaged £68 3s. 2d. in November
and £69 8s. 7d. in' December, but the advance in price came too
late to influence to any great extent the average price for the
year, which was only 2s. 5d. per ton higher than for the previous
year. The price realised by us, however, for our sales during the
year was a good deal higher than that for 1903, so that the rise
was fully taken advantage of.

Then the production of Copper reached the figure of 5,621
tons (or 321 tons more than was estimated), freights were
cheaper, costs at the Metal Works were lower, and the profit from
Gold and Silver was considerably higher. The falling-off in the
production of Copper has thus been compensated from other
sources, and the result has been that we are in a position to
repeat the dividend paid for year 1903, viz.,, 174 per cent.

Work at the Mines was carried on during the year without
intermission, and with the usual freedom from serious accidents.

At Lagunazo the operations were confined to the extraction of
Copper from the heaps of mineral laid down in former years, and
the results obtained were quite up to expectations.

At Tharsis, the work of uncovering the mineral in the eastern
extension of the Sierra Bullones opencast was vigorously carried
on, the removal of overburden having been sufficiently advanced
to admit of the extraction of 40,137 tons of mineral.

At Calaiias, for the reason mentioned in the report, the extrac-
tion of mineral was 49,510 tons less than for the previous year;
but, taking Tharsis into account, the total extraction for the year
was 338,868 tons, as compared with 348,413 tons in 1903—a
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decrease of only 9,545 tons. At Calafias, a considerable amount
of development work was carried out during the year, with
satisfactory results ; and this work is now sufficiently advanced to
enable us to state that to the east of the present opencast we
have a large mass of mineral, which, judging by the assay results,
we should be able, by and by, to work at a fair profit, partly for
export as sulphur ore, and partly for local treatment at the
mines. The investigation of the mass in depth was also continued,
and we have now proved the continuous existence of our mass of
mineral down to the ninth floor level, which is about 200 feet
below the deepest of the present workings. You will understand,
of course, that these investigation works have only proved the
continuation of the mass to the depth mentioned, and a good deal
of work will have to be done before much can be said as to the
average quality of the mineral on the various floors. In the
meantime, it is encouraging to know that at the point where the
mineral has been cut through, both the Copper and Sulphur
contents are satisfactory on each of the floors, the former being
higher than we expected. The opening up of the Calafias Mine
will be continued without interruption, but without haste, as we
have now sufficient ore available to ensure our output for many
years to come. /

The Railways and the Pier have, as usual, been maintained in
first-class order, and the traffic was carried on with the usual
economy and freedom from serious accidents.

Our deliveries of Pyrites to consumers during 1904 amounted
to 246,215 tons, against 245,714 tons in 1903, and our Washed
Ore business showed very little change as compared with the
previous year.

I shall now refer to our Metal Works, which have been carried
on with efficiency and economy, the costs having been lower than
in the previous year in all departments. The output of Refined
Copper was 5,621 tons, a reduction of 698 tons as compared with
the previous year; and the deliveries of Iron Ore were almost
identical with those in 1903, both as regards quantity and price.
Silver and Gold yielded an increased profit of £4,081 as compared
with 1903. :

Turning now to the balance sheet, it will be seén that we have
followed our usual practice in liberally writing down the various
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Property Accounts, the total amount applied for this purpose
having been £35,334 against £36,239 for 1903.

The stocks on hand, both in Spain and in this country, have

been most carefully made up and valued at very moderate
figures, and the final result is that; including the balance brought
forward from 1903, the net profit amounts to £241,591 16s. 10d.
From this we propose to pay a dividend of 7s. per Share free of
Income Tax, and to carry forward to the current year a sum of
£22,841 16s. 10d. As I started by saying, I think that, taking
all the circumstances into account, the result is a satisfactory one,
and I feel sure you will all share that opinion.
- During the past year our search for a new Mine has been
unwearyingly carried on, and a large number of properties were
inspected by our Engineers, all of which were rejected, either as
being unsuitable, or as not being worth-the price asked for them. .
Since the close of the year, however, a property situated in
Canada on which very little development work has yet been done,
and which may be described as a promising prospect, has been
favourably reported on, and we have secured an option on it on
very reasonable terms, which will allow us to carry on investi-
gation work for a year before deciding whether we will purchase
or not. In that way the risk we take is a small one, and one
which we consider we are justified in taking, whatever the
ultimate result may be. Development work will be started
towards the end of this month.

I come now to our prospects for the current year. Our deliveries
of Pyrites to consumers will be about equal to those for 1904,
and the Sulphur value will be the same. The quantity of
Washed Ore will also be about the same. Our deliveries of Iron
Ore will show very little change as compared with those for 1904,
and the price will be a little higher. As to Copper, we must be
prepared for a further drop in our production, our estimate for
the year being 4,500 tons, the falling-off being due in great
measure to the gradual exhaustion of the Copper in the heaps
- laid down in former years for treatment at Tharsis and Lagunazo,
and partly to the lower Copper contents of the Export Ore. As
far as price is concerned, prophecy is always risky, but I think
the outlook is encouraging. The average price of G.M.B.’s for
the first quarter of this year has been £68 4s. 0d., against last
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year’s average of £59 0s. 6d., The demand for consumption is
good ; stocks, as far as is known, are not high; and there is no
likelihood of any phenomenal increase in the production of the
world for this year. Our production till date is all sold at
satisfactory prices, and I think, therefore, we are warranted in
taking a cheerful view of our prospects for 1905.

The last paragraph of the Report alludes in becoming language
to the loss we have sustained in the death of two of our colleagues,
Mr. Stevenson and Mr. Beckett. They had both been many
years on the Board, and were much respected and esteemed by
-all who knew them. Mr. Stevenson had long been the managing
partner of the Jarrow Chemical Company, one of the largest
consumers of Pyrites, who had always been faithful to the Tharsis
Company. He was a delicate man, resided in the south of
England, and could not be with us very often. His place we do
not propose to fill up. Mr. Alexander, whom many of you, I
think, know, will take Mr. Beckett’s place. Thoroughly acquain-
ted with the Chemical trade, and a good man of business, he will
be a valuable addition to the Board.

In conclusion, Gentlemen, I have again to record our grateful
acknowledgments to our Manager, Mr. Rutherford, for the able
manner in which he has conducted the business of the Company,
and also to his Staff in the Office, and to the Heads and Staff at
the Mines and Metal Works. I feel,” Gentlemen, how much the
prosperity of the Company is in their hands, and I have great
pleasure in expressing our obligations to them for their faithful
services.

Since we last met we have had a change in the Secretaryship,
Mr. Barlas having retired at the end of the year after fifteen
years’ faithful service. He carries with him the best wishes of
the Board. His place has been taken by Mr. George Reid, who
for the long period of twenty-six years has filled the responsible
position of Chief Accountant, and who is eminently fitted for the
position he now occupies.

Since I wrote this I have felt called upon to make a little
addition to my speech before sitting down. I should like to
mention that we have with us to-day a gentleman from Paris—
Monsieur Blanquet—whom I am very glad to see. He has come
to the meeting in representation of a large number of French
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Shareholders who have been rather unsettled by articles which
have appeared from time to time in certain French financial
papers. In some of these articles it has been stated that our
mines are exhausted, and Monsieur Blanquet has asked me to say
a word or two with the object of reassuring his friends. At the
meeting held in April, 1903, I made certain specific statements as
to our position and prospects, to which I beg to refer you, and
which I need not repeat here. I may say, however, they are in
the hands of my friend on the left, Mr. Rutherford, and anyone
who wishes to see them can see them, but it is rather a long state-
ment, and I will not occupy your time in reading it. Most of
you no doubt have a copy of the Report for 1903. I may add,
however, that what I said then I can even more confidently con-
firm now ; the development work since carried out having given
results more than equal, in my opinion, to our expectations then.
We shall always make a point of keeping our Shareholders well
posted up as to our mineral resources, and there is no occasion for
taking a gloomy view of the future. For my own part I think
there are many years of prosperity before us. (Applause.)

.With these remarks, I beg to move *“That the Statement of
Accounts and Balance Sheet, and the Reports of the Directors and
Auditors thereon, for the year ended 31st December, 1904, be,
and the same are hereby received, approved, and adopted ; that
a Dividend of 7s. per Share, equal to 174 per cent. (free of Income
Tax), be now sanctioned and declared from the profits of that
year, payable on and after the 10th day of May next; and that
the balance of £22,841 16s. 10d. be carried forward to the credit
of the year 1905.”

The CuarrMAN—I call upon Monsieur Chalvet, one of our
French Directors, whom we are pleased to see here, to second the
adoption of the Report.

M. CaaLvEr—I have much pleasure in seconding the Resolution.

The CHalrMAN—If any gentleman would like to make any
observations, or to ask any questions, I shall be very glad to hear
him. ;

There was no response, and the Resolution was carried unani-
mously. '
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Sir James Kiné—Mr. Chairman and Gentlemen, I have great
pleasure in moving that the following Directors, who retire at this
meeting, be re-elected, namely, M. Albert Jules Jean Messéan,
Mr. Hugh Brown, M. Louis Oscar Schmidt, and M. René Millet.
As regards the three French Directors named here, I need
scarcely assure you that they take a very warm and intelligent
interest in everything that is being done for the furtherance of
the work of the Tharsis Company. They are thoroughly in
co-operation with the Board in Glasgow, and I can assure you
that there is, and has been always, the most complete harmony
and mutual confidence. Mr. Schmidt has been in the habit of
coming here, and we have seen him, I think, at more than twenty
annual meetings ; but, unfortunately, illness keeps him at home
to-day, very much against his will, and to our deep regret. As
regards the remaining Director, Mr. Hugh Brown, speaking in the
city of Glasgow I need not say a single word in praise of him or
in assurance of his devotion to duty in any position to which he
is called. I beg to move accordingly.

M. Epmonp Branquer—I have very much pleasure in seconding
the motion.

- The CaarrMaN—1I put the Resolution to the meeting, and I am
quite sure we have very able Directors in our French’friends. I
am glad to see we have our young friend, M. Messéan, with us
to-day. He reminds me of his father, who was for so many years
a Director of the Company, and I believe that he is doing his werk
very well in Paris.

The resolution was unanimously adopted.

Mr. Crarues E. HaminroN—I beg to move that Mr. Robert
Campbell Mackenzie, C.A., Glasgow, and Mr. Alexander Moore,
Junr., C.A., Glasgow, be paid the sum of £300 for auditing the
books and accounts of the Company for the past year, the amount
to be equally divided, and that they be re-elected the Auditors
of the Company for the current year.

Dr. CarNacaAN—I have pleasure in seconding that Resolution.
The Resolution was unanimously adopted.
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The CHATRMAN—That is all the business.

Mr. Witniam GrazAM, C.A.—I have very great pleasure in
moving a vote of thanks to our Chairman. We are all glad to
see him in‘his accustomed place to-day, and to hear his remarks.
We hope he will not suffer in any way from coming to preside
over our meeting to-day.

The CHATRMAN acknowledged, and the meeting separated.
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REPORT BY THE DIRECTORS.

Tur Directors beg to submit to the Shareholders their Annual
Report for the year ended 31st December, 1905.

THARSIS MINES.

Satisfactory progress has been made during the year with the
work of uncovering the mineral in the eastern extension of the
Sierra Bullones Lode. The overburden removed has been 83,620
cubic metres, as compared with 79,125 cubic metres in 1904.
The Mineral extracted amounted to 82,869 tons, as compared
with 40,137 tons in the previous year, an increase of 42,732
tons.  This mineral has all been laid down for treatment on
the Mine.

The additions to Property for new machinery and plant
required have amounted to £1,526 2s. 11d. The depreciation
written off has been £1,036 8s. 6d., leaving a net increase of
£489 14s. 5d. on the Property Accounts for the year.

CALANAS MINES.

The Overburden removed during the year has amounted to
279,936 cubic metres, as compared with 320,719 cubic metres
in 1904.

The Mineral extracted has been 313,893 tons as compared
with 298,731 tons in 1904, an increase of 15,162 tons.

The Cupreous Sterile extracted for treatment on the Mine
has been 16,010 tons, as compared with 31,241 tons in 1904,
a decrease of 15,231 tons. :
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The total quantity raised at the Calafias Mines, including
Cupreous Sterile, has thus been 329,903 tons, as compared
with 329,972 tons in 1904.

The additions to the Property Accounts during the year
have amounted to £1,905 14s. 6d. For depreciation there has
been written off the sum of £2,337 4s. 7d., making a net
decrease of £431 10s. 1d. on these Accounts for the year.

The expenditure on * Preparatory Works and Explorations”
has, as usual, been charged against the profits of the year.

LAGUNAZO MINES.

A considerable quantity of Copper has been obtained during
the year from the heaps of Mineral laid down in former years.

The total quantity of Mineral raised during the year (ex-
clusive of Cupreous Sterile) was 396,762 tons, as compared
with 338,868 in 1904, an increase of 57,894 tons.

The rainfall has been 17-28 inches at Tharsis and 1522
inches at Calafias, as compared with 23-36 and 21-08 inches
respectively in 1904.

RAILWAYS AND PIERS.

During the year there has been added to the Property
Accounts under this head the sum of £7,130 12s. 7d., which
includes the cost of two new Locomotives and fifty Waggons.

The Permanent Way and Rolling Stock have been main-
tained in good working order. Our Engineers on their usual
special inspection of the Permanent Way, Bridges, &c., at the
close of the year, reported having found everything in a most
satisfactory condition.
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The Shipments from Corrales were, in all, 398,285 tons.
The Pyrites shipped (including Washed Mineral) amounted to
392,557 tons, as compared with 426,078 tons in 1904. The
Shipments of Copper Precipitate amounted to 3,207 tons, as
compared with 4,217 tons in the previous year.

The Shipping Pier and Appliances have been maintained in
good working order.

METAL WORKS.

These have been steadily employed throughout the year, and
have given satisfactory results. All repairs have, as usual,
been charged to Revenue, while the sum of £8,000 has been
written off for depreciation.

The deliveries of Iron Ore have considerably exceeded those
of the previous year, and the price obtained has also been
better.

PRODUCTION OF COPPER.

The Refined Copper produced in 1905 has amounted to 4,345
tons, as compared with 5,621 tons in 1904, a decrease of 1,276
tons, but only 155 tons under the estimate given at the last
Annual Meeting of Shareholders, notwithstanding the scarcity
of water at the Mines.

Although the search for a new Mine was continued through-
out the year, we have not yet met with a property which we
considered ourselves justified in acquiring. The option over
the property in Canada, to which reference was made at the
last Annual Meeting, was abandoned, the investigation work
carried out having satisfied us that the Mine was not suitable
for our requirements.

The development of the Calaiias Mine was continued during
the year with satisfactory results.

’
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VALUATIONS.

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

There has been written off from ¢“Mines in Spain,” for
Tharsis and Calafias, the sum of £5,000, and for Lagunazo,
£2,500. “Railways and Shipping Piers in Spain” have also
been reduced by the sum of £10,000, apportioned rateably
over these assets.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1905,
together with the balance of £22,841 16s. 10d. brought for-
ward from 1904, as shown by the Profit and Loss Account
amount to £247,977 3s. 9d.

The Directors recommend :—

1. That the sum of £218,750 be appropriated to the pay-
ment of a Dividend of Seven Shillings per Share,
equal to 174 per cent. on the Capital of the Company,
free of Income Tax, payable on and after Thursday, the
10th day of May next; and

2. That the balance of £29,227 3s. 9d. be carried forward
to the credit of the year 1906.
The Dividend will be paid as follows :—

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

2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons may
be transmitted direct, or through any Banker. Five days
are required for examination of the Coupons.
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DIRECTCRS AND AUDITORS.

In accordance with the regulations of the Company, the fol-
lowing Directors retire at this time, viz., Thomas Alexander,
Esq., James Couper, Esq., and Sir Charles Tennant, Bart.
They are all eligible, and again offer their services to the
Shareholders, and the Directors recommend that they be re-
turned to the Board.

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

By order of the Directors,
CHARLES TENNANT,

Chairman.
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ABSTRACT BALANCE SHEET

- AND

PROFIT AND LOSS ACCOUNT

As at 31st December, 1905.
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Dr. . THE THARSIS SULPHUR AN:

ABSTRACT BALANCE SHE!

CAPITAL AND LIABILITIES.

To SHAREHOLDERS—

625,000 Shares of £2 each, fully paid, - - - O £1,250,000
,» RESERVE INSURANCE FUND, - 2 - - - - - - 10,000 o
,» HUELVA CoPPER COMPANY—
Capital Shares unredeemed, - - - - - - - - 3,976
,» CREDITORS—
Bills and Open Accounts, - - - - - - - - 160,392
,» PROFIT AND Loss, being Balance at 31st December, 1905, - - 247,977

£1,672,345 8

GLASGOW, 28th March, 1906.—In accordance with the Companies Act, 1900, ¥
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OPPER COMPANY, LIMITED. Cr.

 at 3lst December, 1905.

PROPERTY AND ASSETS.

Original Value. vgﬁiltg‘ﬁ;: ff
v MINES IN SPAIN—
Tharsis and Calafias, - - £709,228 11 9 £680,228 11 9 £29,000 0 0
Lagunazo, - - - - 48,690 0 5 46,190 0 5 2,500 0 0
- RAILWAYS AND SHIPPING
PIERS IN SPAIN—
Permanent Way, 2 - 419699 0 7 377,403 8 7 42,295 12 0
Rolling Stock, - - -~ 76,939 7 5 63,334 12 8 13,604 14 9
Shipping Piers, - - - 55,827 5 1 51,737 12 4 4,080 12 9
- WORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 465,955 13 2 408,048 10 5 57,907 2 9
In Britain, - - - - 395,756 7 8 331,106 17 6 64,649 10 2
MISCELLANEOUS ASSETS— :
Patents, Leases, Concession
Rights, &e., - - = 398120 SN 398,127 3 1 —_
£2,570,223 9 2 £2,356,176 16 9
- STOCKS IN TRADE—
In Spain, including Preparatory Works, &e., - - - - 245,087 1 3
In Britain, - - - - = e - - - - 109,755 13 6
, DEBTORS ON OPEN ACCOUNTS, - - - - - - - - 73,660 12 1
BiLLs, SECURITIES, CASH at Bankers, and on hand, - - - 1,029,795 9 4

£1,672,345 8 7

reby certify that all our requirements as Auditors have been complied with.

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

’
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THE THARSIS SULPHUR A

ABSTRACT of PROFIT and LO;j

__’_Dr.__
To INCOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £15,679 10 11
,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - - - . e 13,444 111
,» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - = - - = - £8,000 0 0
In Spain, - - - - - - - 387313 1
e 11,373 13 1
,» AMOUNT WRITTEN OFF MINES IN SPAIN—
Tharsis and Calafias, - - - - £5,000 0 0
Lagunazo, - - - - - - - 2500 0 O
i ——e 7,500 0 0
;s AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 10,000 0 0
;» BALANCE, being Net Profit for year
ending 31st December, 1905, - - £225,135 6 11
And Balance from year endmg 31st
December, 1904, - - . 22,841 16 10
- 247,977 3 9

£305,974 9 8
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PPER COMPANY, LIMITED.

OUNT, as at 31st December, 1905.

—Cr.——

BY BALANCE carried forward, - - -  £241,591 16 10
Less Dividend paid 10th May, 1905, 218,750 0 0
e £22,841 16 10

,» INTEREST ACCOUNT, - - A - - - - - 27,039 16 1

,» PROFIT for Year ending 31st December, 1905, - - - 256,092 16 9
£305,974 9 8

BATANCE, = < | =2 » o-USEEEEEEEE: & - 2 Ls £247,977 3 9

IVERSIDAD DE HUELVA 2012



14

AUDITORS REPORT.

To the SHAREHOLDERS of - the
Tuarsis SuLpHUR AND CorPER CoMPANY, LnMiTED.
(GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ending 31st December,
1905, together with copies of the Balance Sheets and Accounts
at the Mines (which have been transmitted and specially re-
ported on to us).

In our opinion, the Balance Sheet is properly drawn up, so
as to exhibit a true and correct view of the position of the
Company’s affairs as shewn in the books.

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

The Securities representing the various Investments have been
duly exhibited to us.

We are, GENTLEMEN,

Your obedient Servants,

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

Grascow, 28th March, 1906.
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THE THARSIS SULPHUR AND COPPER COMPANY, LimiTED.

-
—&

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grascow, 1/th April, 1906.

NoricE 18 HEREBY GIVEN, THAT THE ANNUAL ORDINARY (FENERAL

MEzETING OF THE THARSIS SULPHUR AND CoPPER COMPANY, LIMITED,

will be held within the MercHANTS HALL, No. 1 West George

Street, Glasgow, on Wednesday, the 25th day of April, 1906,

at One o'Clock, Afternoon, for the purposes following:—viz.,

To receive and consider the Statement of Accounts and Balance
Sheet, and the Reports of the Directors and Auditors thereon,

for the year ended 31st December last; to elect Directors and

Auditors in the place of those retiring by rotation; and to

sanction the declaration of a dividend.

Holders of Share Warrants to bearer will receive a card of
admission on depositing their Warrants, in accordance with the
Articles of Association, three days prior to the Meeting, at the
Company’s Offices in Glasgow.

The Transfer Books will be closed from the 16th to the 25th

current, both days inclusive.
By ORDER oF THE BOARD,

GEORGE REID, Secretary.
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REPORT.

The Annual Ordinary General Meeting of the Shareholders
of The Tharsis Sulphur and Copper Company, Limited,
was held in the Directors’ Room of the Merchants’
House, Glasgow, on Wednesday, the 25th Day of April,
1906, at One o’Clock, afternoon.

Mr. Jamrs Couper moved that in the absence of the Chairman
(Sir Charles Tennant), Sir James King be requested to take
the chair.

Sir James Kine took the chair, and said—I shall call npon
the Secretary to read the notice calling this meeting.

Mr. Groree REm, the Secretary, read the notice.

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

The SEcrETARY read the Auditors’ Report.

The CmarrMaN—It is competent now to read the Minute of
‘last meeting, if you so desire it. We have never been in the
habit of doing it in this Company. Indeed, it is very seldom, if
ever, done now. Is it your pleasure to pass that by? (Applause).
Then I now have the honour to address the meeting.

Gentlemen, it would not be easy to name any public company
which year by year has accorded to its Chairman a more hearty
reception than the Tharsis Company gives to Sir Charles Tennant,
whom I imperfectly represent to-day. You will therefore join
with me very sincerely in regretting his absence to-day, especially
as it is due to a recent illness from which he has not yet
completely recovered. There is, however, good reason to expect
that he will very shortly be able as a Director to devote his
ability and his valuable experience to the affairs of our Company,
whose interests he has much at heart, and we are glad to have
a letter from.him to-day, giving us increased hopes. I have said
as a Director, because, though the Chairman of the Company is
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elected by the Board and not by the Shareholders, it is right
that I should inform you that, to the deep regret of his
colleagues, Sir Charles, while willing to accept re-election to-day
as a Member of the Board, has urged us in the strongest terms
to relieve him from the additional duties and responsibilities
attaching to the Chair.

The services of Sir Charles have been very valuable, and have
extended over the whole existence of the Company. It has never
had any other Chairman than Sir Charles, and during his forty
years of office he has enjoyed the complete confidence both of the
French and English Shareholders. Very few are aware of the
early difficulties encountered or of the skill and tact required in
order to safeguard the Company’s interests. This work may be
said to have been carried through by Sir Charles single-handed,
and while he experienced a reward in the success that crowned
his efforts and the prosperity which has attended and continues
to attend the Tharsis Company, we would be indeed ungrateful
if we did not thankfully acknowledge our deep obligation, and
earnestly wish for him a lengthened future of happiness and
usefulness.

The Reports and Accounts for the past year have now been
in your hands for some time. With your permission, therefore,
I will hold them as read and proceed to move their adoption.

You may remember that at last Annual Meeting the Chairman
stated that, in his opinion, you were warranted in taking a
favourable view of the prospects of 1905; and his expectations
have certainly been fully realised, because we ended 1905 with
an increased net profit of £9,542.

This result is the more satisfactory when the adverse circum-
stances of the year are taken into account. A reduction of the
production of Copper to 4,600 tons was foretold, but Mr. Ruther-
ford’s estimates are made on such safe lines that they are almost
always exceeded. In 1904 we got 321 tons of Copper in excess
of the estimate. Most likely there would under ordinary circum-
stances have been an excess again in the past year had it not
been a year of abnormal drought in Spain. The actual rainfall
was only seventeen inches at Tharsis and fifteen inches at Calafias,
being in each case six inches less than in the previous year, and
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in consequence, instead of any surplus, our Copper production
fell short of the estimate by 155 tons. When Copper is high in
price this represents a considerable loss of profit.

Then, again, owing to the improvement in Spanish finance, one
and a-half pesetas fewer were received for each pound sterling,
and in consequence our Wages Bill was swollen to the extent of
several thousands of pounds.

As a set-off to the disadvantages just enumerated, several
circumstances have greatly helped us. The great and outstand-
ing piece of good fortune has been the remarkable advance in the
value of Copper. The average market price of Copper Warrants
during 1905 was £69 12s., virtually £11 higher than that of the
previous year.

Other causes contributed in a smaller degree to the prosperity
of last year. The deliveries of Iron Ore were larger in quantity
and somewhat higher in price. Further, the Gold and Silver
recovered, which had yielded an increased profit of £4,081 in
1904, again contributed last year an additional sum of £3,074.

Work at the Mines was carried on steadily during the year,
and the total quantity of mineral extracted, exclusive of

 Cupreous Sterile, was 396,762 tons, being greater than that
of the previous year to the extent of 57,894 tons, of which
42,732 tons belong to Tharsis and ‘15,162 to Calafias. The
Copper contents of the ore raised were virtually identical for both
years.

The opening-up of the Calatias Mine was continued during the
year with satisfactory results, and extraction of mineral was
started on the sixth floor level, the opencast portion of which
has now been thoroughly proved and found to contain mineral
which will yield a very fair profit. As you are aware, the
existence of the ore has been proved as far as the ninth floor,
and complete machinery is now erected and at work for sinking
a shaft during the current year and completing the investigations.

The Railways and the Pier have been maintained in excellent
condition, and the cost per ton of ore carried was slightly lower
than it was in 1904.

Our deliveries of Pyrites to consumers during 1905 amounted
to 237,001 tons, against 246,215 tons in 1904; and our Washed
Ore business was on the same scale as for the preceding year.
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The Metal Works have been carried on with the usual efficiency
and economy, and the output of Refined Copper was 4,345 tons, a
reduction of 1,276 tons as compared with 1904.

Turning now to the balance sheet, it will be seen that, as
usual, we have made ample provision for the depreciation of our
properties. From the Metal Works the sum of £8,000 has been
written off, the same as for 1904, and from the Mines and
Railways £20,873 13s. 1d., as compared with £27,333 15s. In
explanation of the smaller amount for 1905, I may mention that
a fixed rate per ton of copper produced is applied to the writing
down of the Spanish Properties, and as the production for 1905
was smaller than that for 1904, the amount written off is
proportionately less.

The stocks on hand both in Spain and in this country have
been made up with great care and valued at very safe figures,
and the final result is that, including the balance brought forward
from 1904, the net profit amounts to £247,977 3s. 9d. From this
we propose to pay a dividend of 7s. per share free of income tax,
and to carry forward to the current year a sum of £29,227 3s. 9d.,
which is £6,385 6s. 11d. more than was brought in from the
previous year. Taking everything into account, the result is, I
think, not an unsatisfactory one.

I regret that I have nothing encouraging to tell you in
connection with our search for a new Mine.

The option on the property in Canada, to which reference was
made at last meeting, was abandoned after a few months’ trial,
the development work done having shewn that it was too small
an affair to be of interest to us, and none of the other properties
which were inspected by our Engineers were found to be suitable
for our requirements. The present high price of copper does not
help us in our search, as holders of copper properties have very
inflated ideas as to their value, while of searchers after copper
mines it may be truly said that their name is legion. We are
still prosecuting our search with undiminished zeal, but with
chastened hopes.

I come now to what I have no doubt you will consider the
most important part of my address, viz., our prospects for the
current year. The deliveries of Pyrites to customers will be
about equal to those for 1905, and the price for the Sulphur
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contents will be the same. The deliveries of Washed Ore will
also be about equal to those for 1905, and the selling price will
be the same. The deliveries of Iron Ore will probably be about
equal to those for 1905, and the price will be higher. With
regard to Copper, it will be a satisfaction to you when I state that
this time I am not going to announce a further drop in the
production. On the contrary I am able to tell you that the
output for 1906 will in all probability be about 300 tons in excess
of the 1905 quantity. As far as price is concerned, the outlook is,
I think, very hopeful. Consumption is on a large scale, and the
increase in the World’s production, as compared with that for
1905, is not likely to be abnormal. Stocks in the hands of both
producers and consumers, as far as is known, are not large, and,
while the present prices may not be maintained during the whole
year, I confidently expect that the average will be a high one.
The average price of (.M.B.’s for the first quarter of this year has
been £79 11s. 1d., against last year’s average of £69 12s., and
our production is sold well ahead at very satisfactory prices.

The Spanish Exchange, since the close of 1905, has moved still
further against us, and we must be prepared for an appreciable
diminution in our profits from that source, but taking everything
into consideration, I think I am justified in saying that the
prospects for 1906 are decidedly encouraging.

Our French Directors throughout the year hold stated meetings
in Paris, and, receiving as they do regular and detailed reports of
all our doings, are constantly in touch with the Head Office.
But in addition they always make an effort to be present at our
Annual Meeting, and they never come without a welcome. An
interchange of views, even if possible only once a year, cannot fail
to promote harmony and good understanding, and only one of our
Paris colleagues is absent from this meeting, and that in con-
sequence of pressing public business.

In addivion, Monsieur E. Blanquet and Monsieur L. Frangois,
who are by themselves and their friends extensive holders of
Tharsis Shares, have manifested their deep interest in the concern
by coming all the way from France in order to attend our Annual
Meeting. They desired to obtain somewhat fuller information
in regard to several points than it is easy to’give at a public
meeting. In company with Mr. Rutherford I had the pleasure
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of seeing them yesterday. I believe they were satisfied with
the frankness with which we met them, and with the general
information given to them, and I trust they will return home
favourably impressed with the stability and future prospects
of our important undertaking.

In conclusion, I desire again to express our implicit confidence
in Mr. Rutherford, our General Manager, and our grateful
acknowledgments to him for the energy and success with which
he has conducted the business of the Company both in Spain
and at home. We are also in the position of having a loyal and
efficient staff both in the Head Office and at the Mines and Metal
Works. In every department you may rest assured your interests
will receive all possible justice.

With these remarks, I beg to move—* That the Statement
of Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1905,
be, and the same are hereby received, approved, and adopted ;
that a Dividend of 7s. per Share, equal to 17} per cent. (free
of Income Tax), be now sanctioned and declared from the
profits of that year, payable on and after the 10th day of May -
next ; and that the balance of £29,227 3s. 9d. be carried forward
to the credit of the year 1906.”

Our friend and colleague Monsieur Messéan will be so kind as
to second the motion.

M. MusseaN—I have pleasure in seconding this motion.

The CuairmaN—Before putting the motion to the meeting, 1
shall be glad to afford an opportunity to any present to make
such inquiries as they think fit, as we have nothing to conceal
from our fellow shareholders. (After a pause.) Then, may I
take it, gentlemen, that this report is unanimously adopted?
(Applause.)

The CualRMAN—The next business is the re-election of
Directors, and I have pleasure in calling on our old friend and
valued colleague, Monsieur Schmidt.

M. Scmmmr—I have much pleasure in proposing that the
following Directors, who retire at this meeting, be re-elected :—
Thomas Alexander, Hsq.; James Couper, Esq.; and Sir Charles
Tennant, Bart. (Applause.)




9

M. CrarLver—I have pleasure in seconding the motion.

The CrAIRMAN—I am sure, gentlemen, you will unanimously
adopt this motion. You will allow me to convey to Sir Charles a
message of sympathy and good wishes. (Loud applause.) The
only remaining business is the reappointment of the Auditors.
That is a matter that lies not with the Directors but with the
Shareholders, and we want you to give us the best Auditors and
the most searching inquirers you can find.

Mr. Marcoim Apam —I have much pleasure in proposing that
Mr. Alexander Moore, jun., Chartered Accountant, Glasgow, and
Mr. Robert Campbell Mackenzie, Chartered Accountant, Glasgow,
be paid the sum of £300 for auditing the books and accounts of
the Company for the past year, the amount to be equally
divided ; and that they be re-elected Auditors of the Company
for the current year.

Mr. Roserr Gow—I beg to second that.

The CHAIRMAN—-Gentlemen, I believe we could not be in more
able hands, and T think it will not be your wish to make any
alteration in your Auditors. May I so takeit? (Applause.)
That concludes the business of this meeting.

Mr. James DicksoN—I have great pleasure in proposing a
hearty vote of thanks to Sir James King for his customary ability
in presiding. (Applause.)

The CuatrRMaN—I thank you.

The meeting then separated.
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REPORT BY THE DIRECTORS.

TrE Directors have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1906.

THARSIS MINES.

The uncovering of the mineral in the eastern extension of
the Sierra Bullones Lode has gone on steadily throughout the
year. The Overburden removed has been 83,374 cubic metres,
as compared with 83,620 cubic metres in 1905. The Mineral
extracted for local treatment has amounted to 95,409 tons,
as compared with 82,869 tons in the previous year, an increase
of 12,540 tons.

The additions to Property for new machinery, railway lines,
and plant required have amounted to £1,736 17s. 2d. The
depreciation written oft has been £1,029 15s. 7d., leaving a net
increase of £707 Is. 7d. on the Property Accounts for the year.

CALANAS MINES.

The Overburden removed during the year has amounted to
145,580 cubic metres, as compared with 279,936 cubic metres
in 1905.

The Mineral extracted has amounted to 342,348 tons, as
compared with 313,893 tons in 1905, an increase of 28,455 tons.

The Cupreous Sterile extracted for treatment on the Mine
has been 31,601 tons, as compared with 16,010 tons in 1905,
an increase of 15,591 tons.
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The total quantity raised at the Calafias Mines, including
Cupreous Sterile, has thus been 373,949 tons, as compared
with 329,903 tons in 1905.

The additions to the Property Accounts for Buildings,
Machinery, and Plant required during the year have amounted
to £2,315 18s. Od. The depreciation written off has been
£3,553 T7s. Td., so that there is a net decrease of £1,237 9s. 7d.
on these accounts for the year.

LAGUNAZO MINES.

The supply of water at these Mines was amply sufficient
for all requirements, and the washing of the heaps of Mineral
was carried on all through the year without intermission.

The production of Copper was in excess of that for the pre-
ceding year. e

The total quantity of Mineral raised during the year (ex-
clusive of Cupreous Sterile) was 437,757 tons, as compared
with 396,762 tons in 1905, an increase of 40,995 tons.
~ The rainfall has been 19°23 inches at Tharsis and 1677
inches at Calafias, as compared with 17°28 and 15°22 inches,

respectively, in 1905.

RAILWAYS AND PIERS.

The sum of £2,399 5s. Od. has been added to the Property
Accounts for additional waggons required.
. The Permanent Way and Rolling Stock have been well
maintained, and the usual special inspection at the end of the
year found everything in excellent order.

The Shipping Pier at Corrales and its appliances have like-
wise been kept in good condition.
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The Shipments were in all 440,091 tons. The Pyrites shipped
{including Washed Mineral) amounted to 433,923 tons, as
compared with 392,557 tons in 1905. The Shipments of Copper
Precipitate amounted to 2,905 tons, as compared with 3,207

tons in the previous year.

METAL WORKS.

The quantity of Ore treated at these Works has been rather
larger than for 1905, and they have been maintained in good
order. All repairs have, as usual, been charged to Revenue,
while the sum of £8,000 has been written off for depreciation.

The quantity of Iron Ore delivered has been about the same
as in the previous year, while the price obtained has been
higher.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 4,739 tons,
as compared with 4,345 tons in 1905, an increase of 394 tons.

The average price of Standard Copper over the whole of
1906 was £87 8s. 6d., as compared with £69 12s. 0d. for 1905,
an increase of £17 16s. 6d. per ton.

Our efforts to obtain a new Mine have been continued without
relaxation, but they have not yet been attended with success,
none of the many properties examined by our Engineers having
been considered suitable for our requirements.

A considerable amount of work was done during the year
at Calaiias Mines in opening up and preparing the lower levels

for future extraction.

SPANISH EXCHANGE.

The cost of all our operations in Spain has been sensibly
increased by the great fall in the Spanish Exchange, our
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requirements in Spanish money during the year having cost
us about £21,000 more in Sterling than would have been the
case had the Exchange been maintained at the average of

the preceding year.

VALUATIONS.

The Stocks on hand at 31st December have, as usual, been
carefully ascertained, and valued at very moderate figures.
There has been written off from °° Mines in Spain,”” for
Tharsis and Calafias, the sum of £5,000, and for Laguna»z‘o,
£2,500. “° Railways and Shipping Piers in Spain *’ have also
been reduced by the sum of £10,000, apportioned rateably

over these assets.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1906,
together with the balance of £29,227 3s. 9d. brought forward
from 1905, as shown by the Profit and Loss Account, amount
to £344,374 5s. b5d.

The Directors recommend :—

1. That the sum of £312,500 be appropriated to the pay-
ment of a Dividend of Ten Shillings per Share, equal
to 25 per cent. on the Capital of the Company, free of
Income Tax, payable on and after Friday, the 10th
day. of May next; and

2. That the balance of £31,874 5s. 5d. be carried forward
to the credit of the year 1907.

The Dividend will be paid as follows :—

1. To holders of Nominative Shares by Dividend Warrants.
payable at the Bank of Scotland, London.
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2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons may
be transmitted direct, or through any Banker. Five days

are required for examination of the Coupons.

On the Dividend recommended above being paid, the present
series of Coupons attached to Share Warrants will be thereby
exhausted. A new series of Coupons will be ready for issue

on and after Ist October next.

PROCEEDINGS AT GENERAL MEETINGS.

The proportion of the Capital of the Company held in the
form of Shares to Bearer is continually increasing, and con-
sequently it will become increasingly difficult to obtain the
necessary quorum at the General Meetings of the Company.
Your Directors therefore consider it desirable to have the
Articles of Association modified in this respect, and you will
accordingly receive notice of an Extraordinary General Meeting

to be held for this purpose.

DIRECTORS AND AUDITORS.

It is with great regret that your Directors have to record
the severe loss sustained by them during the year through
the death of Sir Charles Tennant, Bart., and Mr. Hugh Brown,
two of the oldest and most esteemed members of the Board.
The Company owes much to them both, and the loss of their
wise counsels and intimate knowledge of the business will be
long and deeply felt. To fill up the vacancies thus occasioned
your Directors think themselves fortunate in having secured
the services of Sir Edward Priaulx Tennant, Bart., M.P., and of
Mr. Hugh Brown, sons, respectively, of the deceased members
of the Board. Your Directors also considered it desirable to
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fill up the vacancy previously occasioned by the death of
Mr. James C. Stevenson, and in Sir David Richmond have
secured a colleague whose wide experience of affairs will be of
great value to the Company.

In accordance with the regulations of the Company, the
following Directors retire at this time—viz., Holbrook Gaskell,
Esq., Sir James King, Bart., Monsieur Etienne Marie Chalvet,
and Sir David Richmond. They are all eligible, and again
offer their services to the Shareholders, and the Directors
recommend that they be returned to the Board.

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

By order of the Directors,

JAMES KING,

Chairmman




ABSTRACT BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

As at 31st December, 1906.




Dr. THE THARSIS SULPHUR AN:;

ABSTRACT BALANCE SHER

CAPITAL AND LIABILITIES.

To SHAREHbLDERS—
625,000 Shares of £2 each, fully paid, - - - - - - £1,250,000 0

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

,» HUELVA COPPER COMPANY-—
Capital Shares unredeemed, - - = > = = h, - 3,976 0

,»  CREDITORS—
Bills and Open Accounts, - - = & 2 : - - 120,528 15

., PROFIT AND Loss, being Balance at 31st December, 1906, - - 344,374 5

£1,728,879 1 |

GLASGOW, 27th March, 1907.—In accordance with the Companies Act, 1900, ¥



at 31lst December, 19086.

PPER COMPANY, LIMITED.

;i

PROPERTY AND ASSETS.

Original Value. i s g
. MINES IN SPAIN—
0 Tharsis and Calaiias, - - £709,228 11 9 £685,228 11 9 £24,000 0 0
Lagunazo, - - - - 48,690 0 5 48,690 0 5 _
0 RAILWAYS AND SHIPPING
PIERS IN SPAIN— 3
' Permanent Way, - - 420,244 10 0 383,954 19 1 36,289 10 11
¢ Rolling Stock, - - - - - = 78,793 3 0 66,061 13 2 12,731 9 10
5 Shipping Piers, - - - 55827 5 1 52,459 1 4 3,368 3 9
- WORKS, BUILDINGS, MACHINERY,
AND PLANT—
In Spain, - - - - 469,840 19 2 413,698 16 3 56,142 2 11
In Britain, - - - - 39536319 9 339,106 17 6 56,257 2 3
MISCELLANEOUS ASSETS—
Patents, Leases, Concession k
Rights, &c., - -, - 398127301 398,127 3 1 —
£2,576,115 120°3 +£2,387,327 2 7
STOCKS IN TRADE—
In Spain, including Preparatory Works, &c., - - 223,610 3 3
InBritain, =« - = - .- oS X 110,610 13 5
DEBTORS ON. OPEN ACCOUNTS, - - - - - - 81,284 6 1
o a4 BSEEESE S

BILLs, SECURITIES, CASH at Bankers, and on hand,

£1,728,879 1

1

ify that all our requirements as Auditors have been complied with.
R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, Jr., C.A., Auditor.



THE THARSIS SULPHUR A

ABSTRACT of PROFIT and L

——Dy,——
To INCOME TAX, DIRECTORS’ AND AUDITORS’ FEES, - - £16,940 19 9
»» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - - o e . 13,914 5 10
»» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - 2 1 ~ = 5 - #£8,000 0 0
In Spain, - - - - - - - 5,660 510

SN 13,650 5 10
5» AMOUNT WRITTEN OFF MINES IN SPAIN—

Tharsis and Calaiias, - - - - - £5,000 0 0
Lagunazo, - E = - 4 2 - 9500 0-0
7,500 0 O
y» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 10,000 0 O
., BALANCE, being Net Profit for Year
ending 31st December, 1906, - 2315147 1 8
and Balance from Year ending 31st
December, 1905, - E - £ 29997 3 .9
B 344,374 5 5

£406,379-16 10




PPER COMPANY, LIMITED.

COUNT, as at 31st December, 19086.

—Cr.
By BALANCE carried forward, - - - £247,977 3 9
Less Dividend paid 10th May, 1906, 218,750 0 0
B o Socn lav RETSRRAE 8
ss INTEREST ACCOUNT, - - = PR - - - - 33,412 14 2
,» PROFIT for Year ending 31st December, 1906, - - - 343,739 18 11

£406,379 16 10-

BY BALANCE, S0 oI - (o AR e T L
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AUDITORS’ REPORT.

To the SHAREHOLDERS of the
Trarsis SuLPHUR AND CopPER CoMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ending 31st December,
1906, together with copies of the Balance Sheets and Accounts
at the Mines (which have been transmitted and specially re-
ported on to us).

In our opinion, the Balance Sheet is properly drawn up, so
as to exhibit a true and correct view of the position of the
Company’s affairs as shewn in the books.

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

The Securities representing the various Investments have

been duly exhibited to us.
We are, GENTLEMEN,
Your obedient Servants,

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

Graseow, 27th March, 1907.




THE THARSIS SULPHUR AND COPPER COMPANY, LimITED.

REGISTERED OFFICE,
136 WEsT GEORGE STREET,

Grascow, 13th April, 1907.

NOTICE IS HEREBY GIVEN, That the ANNUAL ORDINARY GENERAL.
MzeeriNG of Tar Taarsts SuLpHUR AND CorpEr CoypaNy, LimiTep, will
be held within the Directors’ Room of the MercmANTS’ Housk, No. 1
West George Street, Glasgow, on Lhursday, the 25th day of April,
1907, 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 elect Directors and Auditors in the place of
those retiring by rotation ; and to sanction the declaration of a Dividend.

Avp Norice 18 FURTHER HEREBY GIVEN, That at the same place,
on the same day, and immediately after the close of the foresaid
Annual Ordinary General Meeting, an EXTRAORDINARY GENERAL, MEETING
of the said Company will be held for the purpose of considering, and,
if thought fit, passing the subjoined REsorurioN. Should the said
Resolution be passed in whole or in part by the required majority,
it will be snubmitted, as passed, for confirmation as a Special Resolution
to a second Extraordinary General Meeting of said Company, which will
be subsequently convened.

RESOLUTION REFERRED T0 :—

“ That the Compaﬁy’s Articles of Association as presently existixlg,
be altered in the following respects, videlicet.—

First.—* That Articles 38 and 39 of the original Articles of Associa-
“tion of the Company, dated 23rd, 24th, and 25th
“ QOctober, 1866, be, and they are hereby repealed and
« rescinded, and that the following Articles be, and they
¢ are hereby respectively substituted therefor :—
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“ 38, No business shall be transacted at any General
“ Meeting, except the declaration of a Dividend,
“unless a quorum of at least five members,
“holding or representing Shares, either regis-
“ tered or in the form of Share Warrants, equal
“in number to one-tenth part of that portion
“of the Capital of the Company which is held
by Members whose names are on the Register
“of Members at the date of the said Meeting,
‘“are present at the time when the Meeting
“ proceeds to husiness.”

«39. If within half-an-hour from the time appointed
“for a Meeting, the aforesaid quorum is not
‘ present, the Meeting, if convened upon the
“requisition of Members, shall be dissolved ;
“in any other case the Meeting shall stand
“adjourned to the corresponding day in the
“next week, at the same time and place ; and
“if at such adjourned Meeting the aforesaid
“quorum is not present, the Members present
‘“ shall be a quorum.”

Second.—“ That in Sub-section 12 of Section Fifth of the Special
“ Resolutions of the Company passed and confirmed
‘“ respectively on the 24th day of November and 9th day
“of December, 1881, the clause :

¢ ¢ Any bearer of a Share Warrant resident out of the
¢ United Kingdom may deposit his Warrant at a
‘place in Paris to be named by the Company,
‘subject to the foregoing regulations,” ”

“be, and the same is, hereby repealed and rescinded,
“and that the following clause be, and the same is,
‘“ hereby inserted in substitution therefor :
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“ Any bearer of a Share Warrant resident out of
“the United Kingdom muy deposit his War-
“rant at any Banking Establishment, and on
“his obtaining from the said Banking Estab-
‘“lishment and depositing at the Office of the
“Company at least twenty-four hours before
“the hour appointed for the aforesaid General
“ Meeting a Statement in-writing of the name
“and address of the Depositor, and the number
“of Shares included in the Warrant, in which
“Statement the said Banking Establishment
“engages itself to retain the said Warrant in
“its custody until the aforesaid General Meeting
“of the Company has been held ; there shall be
“delivered to the bearer of such Share Warrant
“so deposited a Certificate, stating his Name
“and Address, and the number of Shares in-
“cluded in the Warrant ; which Certificate shall
“entitle him to attend and vote at the General
“Meeting in the same way as if he were a
“registered Shareholder, in respect of the Shares
“specified in the said Certificate.”

Holders of Share Warrants to bearer will receive a Card of
Admission on depositing their Warrants, in accordance with the Articles
of Association, Three Days prior to the Meetings, at the Company’s
Offices in Glasgow.

The Transfer Books will be closed from the 16th to the 25th
current, both days inclusive,

By OrpEr oF THE BOARD,

GEORGE REID, Secretary.
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The Tharsis Sulpbur and Copper Company, Limited, i«
!
FINANCIAL STATISTICS for FORTY YEARS ENDING 3ist DECEMBER, 19086. ‘“{
To Sinking and Net Gross ' Written off Charges of Manage- To Reserve Fund ‘}‘
o DATE OF BALANCE SHEET Period of Actual Reserve Funds, | profits per Property, Plant, | ™ent, Interest and from Profit and | Total Deductions Actoal Neb Add Balance | Available Profits Ba;ila.fnce Dividend Capital | Rate per Cent.
g since commencement Operations. | Gross Profits. | , 324 Debited | pyigsant T oss Patents and Discount, Loss Account, from Net Protits from Previous for Divipenps Parp, | carried forward in on Dividend | 1
~ of Operations, 1st December, 1866. dlrezh to Produce Accoun®, other Atscts. Laboratory Expenses and Premium Gross. Profits. i3 Years. Division. to sncheedmg each Balance. Capital. l
| ccounts. Bad Debts, &,c on Shares, e
1| 30th April, 17 Months, £46,845 £45,845_ £6,733 £6,733 £40,112 £40,112 £30,000 £10,112 £300,000 10 °/o
2 |"31st December, 8 5 37,406 s 3;,45(1)0 10,354 10,354 27,052 £10,112 37,164 35,000 2,164 300,’000 ll-‘é";o f
3 o 12 i 107,576 £4,961 10! ,? 5 £3(2,bl.1 13,959 51,270 51,345 2,164 53,509 36,995 16,514 785,071 5 /o
4 < 12 172,804 10,861 161,943 49,572 17,799 67,371 94,572 16,514 111,086 83,880 27,206 838,797 10 °/o
5 £y s 267,188 23,308 243,?22 58,854 21,941 80,795 163,085 27,206 190,291 167,759 22,532 838,797 20 °/o I
6 5 : e o 32 fil)g,ggg 18,353 ‘{83;330 125,436 21,848 147,284 355,429  |..iiveriena 22,532 377,961 360,000 17,961 900,000 40 °/o [
remlum on lssue [0) a,res, e y wen £l e pes o ves e ee EER wen e s CERY
7 | 31st December, [ 298,819 11,137 287,682 44,829 21,052 65,881 221,801 17,961 239,762 225,000 14,762 900,000 25 /.
8 e 412 s 273,187, 9,793 363,694 ?3,817 ?5,016 48,833 214,561 14,762 229,323 225,,000 4,323 900,000 25 40
9 i o 292,324 14,234 _28,090 ............ 68‘06_3 33,298 . 71,361 206,729 4,323 211,052 202,500 8,552 900,000 22%°/o
10 | 306h December, L 267,647 12,477 zog,ng ............ 35,662 32,202 £5,000 72,864 182,306 8,552 190,858 180,000 10,858 900,000 20 /o
11 | 31st December, 1 T 227,376 5,000 22 ‘%; ............ 27,388 40,487 67,875 154,501 10,858 165,359 157,500 7,859 900,000 174°/o
12| 1st March, el 14 5 274,426 5,000 269,426 |............ .31,206 ilb,351 77,557 F9IL869" 1. ...k 7,859 199,728 187,548 12,180 1,136,660 164°/o
13 - 412 o 350,60.5 3:’)9,60? ............ 62,341 '38,50:2 20,000 120,843 QIPTTO2: ot vassonses 12,180 241,942 227,332 14,610 1,136,660 20°°/5
14 i 12 2 %22,183 ?22,183 ............ 6(2,721 41,533 30,000 134,284 287809 oo 14,610 302,509 284,165 18,344 1,136,660 25 o
15. 31st December, |10 ¥ 388,725 d§§,72.5 ............ 3.3,:3-5 30,856 20,000 90,181 208544 |..oiieiiin 18,344 316,888 284,165 32,723 1,136,660 25 °/o
16 & 12 ,, 422,267 422,267 |....coveeres 25,312 34,127 59,876 119,315 302,952 32,723 335,675 314,479 21,196 1,143,560 27%°/o
17 = 12 5 390,704 oy ?90,704 ............ 25,411 :30,810 10,000 66,221 324,483 21,196 345,679 323,031 22,648 1,174,660 274°/s
18 - 12 5 294,597 294,597 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 200/;
19 ¥ 12 = 170,341 1?0,.341 2‘6,0%) 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 ¢/,
20 o | 12 o 16(_),214 5,000 155,214 22,033 ?:_1_,941 1 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 7%°/o
21 5 12, 205,458 10,909 L e 23,070 35,342 .’ 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 °/o
22 o 12 = 336,597 20,000 316,097 49,616 3?,033 i 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 °/o
23 - 12 5 312,(321 20,000 ?92,621 4:’),361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 20 °/,
> P £ 37,670 Sh ok e ?g?’ggg fg?g;g lgg»ggg 33,358 e lgtlsggg 283,250 14,237 297,487 281,250 16,237 1,250,000 223°/,
. remium on issue o ares, » »99 ) >
[ ; 25 | 31st December, 5 209,164 209,16? 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 1247/,
26 3 s 27-.2,202 27?,292 57,625 26,983 500 85,108 187,094 19,284 206,378 187,500 18,878 1,250,000 15 °/o
. 27 2 5 223,234 22:3,234 ............ 47,343 23,417 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250,000 12%°/,
28 Fe. 5 203,836 203,836 56,026 21,964 500 78,490 125,346 14,602 139,948 125,000 14,948 1,250,000 10 °/.
| 29 - » 301,711 30},711 58,247 23,473 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 17%°/o
30 s n 283,009 28§,00_9 38,396 25,344 500 64,240 218,769 15,689 234,458 218,750 15,708 1,250,000 173°/o
31 35 » 383,972 383,972 48,047 24,468 500 73,015 310,957 15,708 326,665 312,500 14,165 1,250,000 25 °/o
32 - % 424,850 soa 424,8@0 47,956 26,430 500 74,886 349,964 14,165 364,129 343,750 20,379 1,250,000 27%°/o
33 i s 556,9@6 556,966 50,170 27,418 500 78,088 478,878 |ooruecieres 20,379 499,257 468,750 30,507 1,250,000 37%° /o
3% e 25 4§O,8b3 460,8!33 ........... 47,465 38,297 500 86,262 SIEROL = [ ooty 30,507 405,108 375,000 30,108 1,250,000 30 °/o |
35 P 5 34_)0,639 350,639 42,08_1 44,87? 86,960 2035679 [-ov-ounein 30,108 293,787 250,000 43,787 1,250,000 20 °/o
36 o o 201,26§ 251,268 38,483 43,183 81,666 169,602 43,787 213,389 187,500 25,889 1,250,000 15 °/s
| 37 i 2 282,263 282,263 36,2.:_’.9 27,164 ) 63,403 218,860 25,889 244,749 218,750 25,999 1,250,000 173°/o
' 38 4 & 279,936 279,936 35,334 29,009 | 64,343 215,593 25,999 241,592 218,750 22,842 1,250,000 174/ ‘
39 i pon ?83,133 283,133 28,874 29,124 57,998 225,135 22,842 247,977 218,750 29,227 1,250,000 17%°/o I
40 i o 377,152 377,152 31,150 30,855 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000 25 °/o
£11,886,105 £l7l,£33 £11,715,072 |«sscensnsves £1,742,094 £1,186,046 £l54,*876 i £3,081,016 £8,634,056  |..ocen. onn £743,594 £9,377,650 £8,602,182 £775,468 — 775%°/s [
|
Bonus added to Shares, 1st January, 1869,........ 60,000 ‘
Sum Written off Mines, 1st March, 1879,.......... *331,324 Gross Profits, £12,277,429 i
_ APPROPRIATED AS FOLLOWS :— *
£12,277,429 *Written off Property and Plant, &ec., per Balance Sheet, £2,387,327
— *Carried to Reserve Insurance Fund 4 10,000
| = Salaries, Management, Interest, Bad Debts, &e. , 1,186,046
| — £3,583,373
Il Dividends Paid, 5 £8,602,182
!h Bonus added to Shares, 1st January, 1869 60,000
| Balance carried forward to 1907, e 31,874
UNI | ' ———— 18694056
| . — £12,277,429
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BOARD OF DIRECTORS.

bSO

The Names are printed in the order in which the Directors

retire :—

Horprook GaskeLr, Fsq., Liverpool.

Sir James Kine of Campsie, Bart., LL.D., Glasgow.
M. Emiexye Marie Cuanver, Paris.

Sk Davip Ricmyonp, Glasgow.

M. ArBert JULES JEAN MESSB:,AN, Paris.

Huen Browws, Esq., Glasgow.

M. Louis Oscar ScaMIDT, Paris.

M. Rexg Minrer, Paris.

THOMAS ALEXANDER, Esq., Glasgow.

James Couper, Hsq., Craigforth, Stirling.

Stk EpwArp Priavix Teswant, Bart., M.P., The Glen.

Sir James Kine of Campsie, Bart., LL.D., Chairman.
Wirriam P. RurHERFORD, General Manager.

GEorGE Rpip, Secretary.
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REPORT

OF THE

ORDINARY GENERAL MEETING.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held in the Directors’ Room of the Merchants’
House, Glasgow, on Thursday, the 25th day of April,
1907, at Twelve o’Clock, noon.

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

Members holding or representing 79,474 Shares were present.

Mr. GeorgeE REID, the Secretary, read the notice calling the
meeting, and also the Auditors’ Report.

The CmAlRMAN—Gentlemen, the Reports and Accounts for
the past year have now been in your hands for some time,
and with your permission I will hold them as read and pro-
ceed to move their adoption.

In the midst of our mutual congratulations on the completion
of a highly successful year’s business we must turn with deep
regret to the loss sustained by the Company in the past year
by the death of two of the most experienced and valued Members
of the Board. When we met a year ago, Sir Charles Tennant,
who was trusted and revered by all our Shareholders alike at
home and on the Continent, was prostrate under severe illness.
But his heart was still in the business which owed so much
of its remarkable prosperity to his guiding hand as Chairman
during almost forty years, and from his bed he wrote on the
day of our last Annual Meeting entertaining hopes of being
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with us again. But these hopes were not destined to be realised,
and within six weeks he passed peacefully away—loved,
honoured, and lamented —from every point of view well
worthy to be regarded as one of Britain’s Merchant Princes.
You will all be ready to welcome to-day as a new Director,
his eldest son, Sir Edward Priaulx Tennant, who will no doubt
be found a worthy successor of his lamented father.

More recently we have had to mourn the loss of another
colleague in the person of Mr. Hugh Brown, who for many
years devoted much of his time and energy to the conduct
of the Company’s affairs with much advantage to the business.
Both in the municipal and commercial work of the city, and
in the management of its most important benevolent Institu-
tions Mr. Brown occupied a place of the highest honour and
usefulness. At our invitation, Mr. Brown’s son, who is also
Mr. Hugh Brown, has accepted a seat at the Board.

In order to complete the number of Directors required
under the Articles of the Company, we have also elected Sir
David Richmond, a leading citizen and a former Lord Provost
of Glasgow, whose knowledge of mining and metals affords
an experience likely to be found specially valuable in the
conduct of the affairs of the Company.

When I had the pleasure of addressing you a year ago I felt
justified in saying that the prospects for 1906 were decidedly
encouraging. It is with great satisfaction therefore that we
appear before you to-day able to confirm the forecast then
made, and with a balance sheet before us shewing a net profit
of £315,147, as compared with £225,135 for the preceding
year, an increase of £90,012. This satisfactory result has
been brought about by a variety of causes. Our production
of copper has been 394 tons in excess of the 1905 quantity,
as against the 300 tons which we estimated it would be, and
the average market price of Standard Copper for the year has
been £87 8s. 6d., as compared with £69 12s. 0d. for 1905, an in-
crease of £17 16s. 6d. per ton. Copper has therefore contributed
very largely to the increase in our profits. In a lesser degree
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we have been helped by higher prices for our deliveries of iron
ore, and by an increase in the net proceeds of the gold and
silver recovered ; but, on the other hand, our profits have
been diminished to the extent of £21,000 by a heavy fall in
the Spanish Exchange, consequent on the improved financial
position of the country, and our costs have been increased
by higher prices for coal and other materials.

The past year was a busy one at the Mines, and the total
quantity of mineral extracted, exclusive of Cupreous Sterile,
was 437,757 tons, as compared with 396,762 tons in 1905, an
increase of 40,995 tons. The average Copper contents of the
ore raised were almost identical with those for the previous
year.

The rainfall, while rather more abundant than for 1905,
was still considerably under the average, but by pumping
back a proportion of the spent liquor we managed to pull
through without much inconvenience, and our production of
Copper did not suffer.

At Calafias a large amount of work was done in the way
of opening up and preparing the lower levels for future extrac-
tion, and this important work will be continued during the
current year.

The Railways and the Pier have, as usual, been well main-
tained during the year. The cost per ton of ore carried, though
still moderate, was slightly higher than in 1905.

Our deliveries of Pyrites to consumers during 1906 amounted
to 248,994 tons, against 237,001 tons in 1905, and our sales
of non-cupreous and washed ore have exceeded those of 1905
by 28,461 tons.

The Metal Works have been fully supplied with burnt ore,
and the results of the year’s working have been satisfactory
in every respect. The output of Refined Copper was 4,739
tons, as compared with 4,345 tons in 1905.

You will notice from the Balance Sheet and Profit and Loss
Account that we have followed the usual lines in dealing with
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the depreciation of our properties. From the Metal Works
the sum of £8,000 has been written off, being the same as for
1905, and from the Mines and Railways, £23,150 5s. 10d.,
as compared with £20,873 13s. 1d. The item of Bills, Securities,
Cash at bankers and on hand, amounted at the 31st December
last to £1,124,585 8s. 8d. Judging by articles which have
appeared in French newspapers, and by letters which we have
received from several of our French Shareholders, there seems
to be a widely spread impression that this sum is available
for distribution among the Shareholders in the form of divi-
dends or bonuses, and it will not be, I think, out of place if
I explain here that such is not the case. We have no reserve
fund which can be utilized for the purposes mentioned ; and
deducting the profits for the year from the sum of £1,124,585,
the resulting balance of fully £800,000 is the aggregate of our
writings off for the past forty years, and can only be distributed
among the Shareholders in one way—viz., in reduction of their
capital. For example, if it were decided to pay back to the
Shareholders £625,000, the capital of the Company would
require to be reduced by a corresponding amount. Each
share would then be of the nominal value of £1, instead of
£2 as at present, and the operation would have a most un-
favourable effect on the market value of our shares.

It would be very satisfactory to us if we could find a suitable
new Mine in which to invest some of our surplus cash, but,
up till now, I regret to say, our search has not been successful.
So long as the high price of Copper continues, as you will
quite understand, there is little chance of getting a developed
Mine at a reasonable price, and at present therefore we are
confining ourselves to the examination of any promising pros-
pects which may be offered to us on favourable terms, in the
hope that we may strike one capable of being developed into
a good Mine.

Coming back to the Balance Sheet, the stocks on hand,
both in Spain and in this country, have, as usual, been made
up with great care, and valued at very safe figures, and the
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final result is, that including the balance brought forward
from 1905, the net profit amounts to £344,374 5s. 5d. From
this we propose to pay a Dividend of 10s. per Share (free of
Income Tax), and to carry forward to the current year a sum
of £31,874 5s. 5d., which is £2,647 1s. 8d. more than was brought
in from the previous year. I venture to think that you will
all agree with me when I say that the result of the year’s
working has not been by any means unsatisfactory.

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

Our deliveries of Pyrites, Washed Ore, and Iron Ore will,
as far as we can judge, be about equal to those for 1906. The
Copper contents of the ore shipped will be somewhat lower
than in 1906, and the production of finished copper will ac-
cordingly be diminished to the extent of from 200 to 300 tons,
especially as the rainfall promises to be again under the average.
Then our Coal bill, both at the Mines and Metal Works, will
shew a very considerable increase, and as we shall also have
to pay higher prices for our cementation iron, and in fact
for almost all the materials we use, our costs, both at the
Mines and the Metal Works, will be adversely affected to
a very appreciable extent.

As a set-off against the unfavourable items just enumerated
we shall obtain higher prices for our deliveries of Iron Ore.
The increased profit from this source will not, however, com-
pensate for the increase in costs and the decrease in the pro-
duction of Copper to which I have referred; and whether
1907 will shew better or worse results than its predecessor
will depend to a very large extent on the average price we
obtain for our finished Copper. On this subject it is, of course,
somewhat risky to prophesy very far ahead, but I think there
are several reasons for taking a hopeful view of the situation.

The increase in the world’s production for 1906, as com-
pared with that for 1905, has been remarkably small—not
much over 4 per cent.—and that notwithstanding the ex-
ceptionally high prices which ruled. Constmption, on the’
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other hand, was on a very large scale, and the available stocks
at the end of the year must have been very small. There
is nothing to indicate that the world’s production for the current
year will shew any startling increase over that for 1906, and
unless the consumption should fall off in a very marked degree,
which does not appear likely, we will not, I think, see during
the current year any very serious reduction in price from the
present level.

The average price of Standard Copper for the first quarter
of the year has been £107 Os. 3d. per ton, against last year’s
average of £87 8s. 6d., and although the price has since fallen
as low as £92, and stands to-day at £100, our entire production
till the end of May and part of that for June was sold, before
the recent break, at very satisfactory prices. Our position
is, therefore, a very comfortable one, and I think we can look
forward with confidence to another fairly prosperous year.

We continue to receive loyal support from our French col-
leagues. They keep in touch with all our proceedings by means
of Committee Meetings in Paris at stated intervals, and we
co-operate with them in the most harmonious manner. They
never fail to be represented at our Annual Meeting, and I feel
sure you will give a hearty welcome to Messieurs Schmidt, Millet,
Chalvet, and Messéan, who are present to-day, as well as our
worthy friend, Monsieur Ducoing.

I cannot conclude without again referring to the invaluable
services of Mr. Rutherford, our General Manager, who, with
equal ability and prudence, controls the business of the Company
both in Spain and at home. To enable him to discharge his
varied duties with intimate knowledge, he visits the Mines in
Spain several times in each year. He is supported, both at
home and abroad, by a staff experienced and zealous, and in
every respect your interests are well looked after.

With these remarks, I beg to move—** That the Statement
of Accounts and Balance Sheet, and the Reports of the Directors
and Auditors thereon, for the year ended 31st December, 1906,
be, and the same are hereby received, approved, and adopted ;
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that a Dividend of 10s. per Share, equal to 25 per cent. (free
of Income Tax), be now sanctioned and declared from the
profits of that year, payable on and after the 10th day of May
next ; and that the balance of £31,874 5s. 5d. be carried forward
to the credit of the year 1907.”’

I shall call upon our friend and colleague, Monsieur Schmidt,
to second the motion.

M. Lours Oscar Scumipr, Paris—I have much pleasure in
seconding this motion.

The CralrMAN then afforded the members present an oppor-
tunity of making any remarks, or of putting any questions they
desired. No one rising, the Chairman declared the motion to be
carried unanimously.

M. Rene Mivrer, Paris—I have much pleasure in proposing
that the following Directors, who retire at this meeting, be
re-elected :—viz., Holbrook Gaskell, Esq., Sir James King, Bart.,
Monsieur Etienne Marie Chalvet, and Sir David Richmond. I am
delighted to think that you will agree with me in expressing our
satisfaction that Sir James King is to continue to be the Chair-
man of the Company. He is a most worthy successor to Sir
Charles Tennant. I take this opportunity, as one of the French
Directors, to welcome our new English colleagues, Sir Edward
Priaulx Tennant, Mr. Hugh Brown, and Sir David Richmond.

Mr. James CourEr—I have much pleasure in seconding this
motion,

The Resolution was unanimously adopted.

Mr. JouNn WarersoN YouNe—I have much pleasure in propos-
ing that Mr. Robert Campbell Mackenzie, C.A., Glasgow, and
Mr. Alexander Moore, Junior, C.A., Glasgow, be paid the sum of
£300 for auditing the books and accounts of the Company for
the past year, the amount to be equally divided; and that they
be re-elected Auditors of the Company for the ‘current year.
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Mr. Cuarres E. Hamizron—I have much pleasure in second-
ing this motion.

The motion was unanimously adopted.

This concluded the business of the Ordinary General Meeting,
and an Extraordinary General Meeting was then held.




11

REPORT

OF THE

EXTRAORDINARY GENERAL MEETING.

An Extraordinary General Meeting of the Members of The
Tharsis Sulphur and Copper Company, Limited, was
held in the Directors’ Room of the Merchants’ House,
Glasgow, on Thursday, the 25th day of April, 1907,
immediately after the close of the Annual Ordinary
General Meeting.

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

Members holding or representing 70,011 Shares were present.

Mr. GroreeE REID, the Secretary, read the Notice calling the
Meeting.

The CrmarrMaN—The circumstances which have occasioned our
holding this Kxtraordinary General Meeting are as follows.
Early in the history of Joint-stock Companies the Tharsis
Sulphur and Copper Company was formed, and it adopted what
was in those days a very wise provision. It required that at all
General Meetings, in order to ensure proper consideration of
the affairs and the accounts, there should be present, or repre-
sented, at least one-tenth of the Shareholders in amount; that
is to say, that one-tenth of the whole capital of the Company
would require to be represented, and so secure proper attention
being bestowed on its affairs. That has continued till the
present day, and there would be no need to alter it but for the
circumstances that have arisen between. It was thought wise
to reduce the denomination of the shares from £10 to £2, and
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simultaneously it was agreed to issue bearer shares to those who
preferred to hold their shares in that form rather than to have
them registered. The consequence is that by far the larger
proportion of the shares of the Company now exists in the form
of bearer shares, and if this goes on a little further it would
be absolutely impossible to get one-tenth of the whole capital
represented at these meetings, from the fact that we have not
the names and addresses of those who are bearer shareholders,
and could only call upon those who are registered. Foreseeing
this, we have thought that this was a proper opportunity to put
things in a comfortable position, and we are quite in a position
to-day to go on with the proposal, because by dint of some
trouble, taken specially by our Krench shareholders abroad, this
meeting represents more than one-tenth of the whole capital of
the Company. We propose that, instead of requiring in future
one-tenth of the whole capital of the Company, we shall require
one-tenth of the capital held in the form of registered shares.
I think that is a very happy solution of the difficulty, and I hope
you will agree to make the alteration. I beg to move that the
Resolution which the Secretary will now read to you be approved,
adopted, and passed.

The Secretary then read the Resolution which follows :—

“That the Company’s Articles of Association as presently
existing be altered in the following respects, videlicet .—

First.—* That Articles 38 and 39 of the original Articles of
¢ Association of the Company, dated 23rd, 24th, and
“25th October, 1866, be, and they are hereby
‘“repealed and rescinded, and that the following
‘“ Articles be, and they are hereby respectively
‘ substituted therefor :—

“38. No business shall be transacted at any
‘“ General Meeting, except the declaration
“of a Dividend, unless a quorum of at
“least five members, holding or repre-
‘“genting Shares, either registered or in
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“the form of Share Warrants, equal in
“number to one-tenth part of that por-
“tion of the Capital of the Company
“ which is held by Members whose names
‘“are on the Register of Members at the
‘“ date of the said Meeting, are present at
“ the time when the Meeting proceeds to
“ business.”

“39. If within half-an-hour from the time
‘““appointed for a Meeting, the aforesaid
“quorum is not present, the Meeting, if
‘“ convened upon the requisition of Mem-
‘““bers, shall be dissolved ; in any other
‘““case the Meeting shall stand adjourned
“to the corresponding day in the next
“ week, at the same time and place ; and
‘“if at such adjourned Meeting the afore-
“said quorum is not present, the mem-
“bers present shall be a quorum.”

Second.—* That in Sub-section 12 of Section Fifth of the
“Special Resolutions of the Company passed and
“ confirmed respectively on the 24th day of Novem-
“ber and 9th day of December, 1881, the clause:

“ ¢ Any bearer of a Share Warrant resident out
‘of the United Kingdom may deposit his
¢ Warrant at a place in Paris to be named
‘by the Company, subject to the foregoing
¢ regulations,” ”

*“be, and the same is, hereby repealed and rescinded,
“and that the following clause be, and the same is,
“hereby inserted in substitution therefor :

““ Any bearer of a Share Warrant resident out
¢ of the United Kingdom may deposit his
“ Warrant at any Banking Establishment,
“and on his obtaining from the said Bank-
“ing Establishment and depositing at the
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“Office of the Company at least twenty-
“four hours before the hour appointed for
“the aforesaid General Meeting a State-
“ment in writing of the name and address
“of the Depositor, and the number of
“Shares included in the Warrant, in
“which Statement the said Banking
¢ Establishment engages itself to retain
“the said Warrant in its custody until
“the aforesaid General Meeting of the
“Company has beer held ; there shall be
“delivered to the bearer of such Share
“Warrant so deposited a Certificate, stat-
“ing his Name and Address, and the
“number of Shares included in the War-
“rant ; which Certificate shall entitle him
“to attend and vote at the General Meet-
“ing in the same way as if he were a
“registered Shareholder, in respect of the
“Shares specified in the said Certificate.”

The CmatRMAN—I did not refer to the last part of the Resolu-
tion because it seemed so simple in character. It is to the effect
that, instead of requiring the deposit of share warrants with a
banker in Paris, those who are resident out of the United King-
dom may deposit them with any banking establishment.

Monsieur EriENNE MARIE CHALVET—I have pleasure in second-
ing the motion of the Chairman that the Resolution be passed.

The Resolution was passed unanimously.

The CHAIRMAN explained that before the Resolution was passed
into law, there would require to be a formal Meeting for con-
firmation, at a date to be fixed afterwards, when they would be
able to confirm what they had done that day.

A vote of thanks was accorded to the Chairman for presiding,
after which the Meeting terminated.
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REPORT BY THE DIRECTORS.

TrEe Directors have pleasure in submitting to the Shareholders
their Annual Report for the twelve months ended 31st December,
1907.

THARSIS MINES.

The work of uncovering the mineral in the eastern extension
of the Sierra Bullones Lode has made satisfactory progress
during the year. The Overburden removed has been 81,938
cubic metres, as compared with 83,374 cubic metres in 1906.

The Mineral extracted has amounted to 81,034 tons, as com-
pared with 95,409 tons in the previous year, a decrease of
14,375 tons. This Mineral is all being treated on the Mine.

The additions to Property for new machinery, railway lines,
and plant required have amounted to £1,913 1ls. 7d. The
depreciation written off has been £2,058 15s. 9d., leaving a net
decrease of £145 4s. 2d. on the Property Accounts for the year.

CALANAS MINES.

The Overburden removed during the year has amounted to
128,266 cubic metres, as compared with 145,580 cubic metres
in 1906.

The Mineral extracted has amounted to 376,658 tons, as
compared with 342,348 tons in 1906, an increase of 34,310 tons.

The Cupreous Sterile extracted for treatment on the Mine
has been 27,758 tons, as compared with 31,601 tons in 1906,
a decrease of 3,843 tons. i



f

The total quantity raised at the Calaiias Mines, including
Cupreous Sterile, has thus been 404,416 tons, as compared
with 373,949 tons in 1906, an increase of 30,467 tons.

The additions to the Property Accounts for Buildings,
Machinery, and Plant required during the year have amounted
to £4,819 7s. 0d. The depreciation written off has been
£9,445 3s. 3d., so that there is a net decrease of £4,625 16s. 3d.
on these accounts for the year.

LAGUNAZO MINES.

The operations of washing the mineral heaps, and treating
the Copper Liquors produced therefrom, were carried on
regularly during the year, the supply of water having been
ample for all purposes.

TOTAL EXTRACTION OF MINERAL.

The total quantity of Mineral raised during the year (exclusive
of Cupreous Sterile) was 457,692 tons, as compared with 437,757
tons in 1906, an increase of 19,935 tons.

RAINFALL.

The rainfall has been 32'59 inches at Tharsis, and 23:76
inches at Calafias, as compared with 19-23 and 1677 inches
respectively in 1906.

The greater proportion of the rain in 1907 fell during the
last quarter of the year, and raised what threatened to be one
of the driest years on record to the position of an exceptionally
wet one. At the close of the year our reservoirs were all full,
and contained stocks of water sufficient for all our requirements
during the current year.
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RAILWAYS AND PIERS.

The Railway Property Accounts have been increased by the
sum of £7,551 1s. 1d., expended in providing two new locomotives
and additional house accommodation for workmen at Corrales.

The Permanent Way and Rolling Stock have, as usual, been
maintained in good working order, and were certified by our
Engineers to be in first-rate condition at the end of the year.

The Shipping Pier at Corrales was also carefully inspected
at the close of the year, and found in good condition.

The Shipments were in all 415,169 tons. The Pyrites shipped
(including Washed Mineral) amounted to 406,015 tons, as
compared with 433,923 tons in 1906.

The Shipments of Copper Precipitate amounted to 2,753
tons, as compared with 2,905 tons in the preceding year.

METAL WORKS.

The quantity of Ore treated has been about the same as in
1906, but, owing to the high price of coal, the working costs
have been higher. All repairs have, as usual, been charged
to Revenue, while the sum of £8,000 has been written off for
depreciation.

The deliveries of Iron Ore have been somewhat under those
of the previous year, but the price obtained has been consider-
ably higher.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 4,410 tons,

as compared with 4,739 tons in 1906, a decrease of 329 tons.

SEARCH FOR NEW MINES.

A considerable number of Mines and Prospects were ex-
amined during the year, and options were taken, on very favour-
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The total quantity raised at the Calafias Mines, including
Cupreous Sterile, has thus been 404,416 tons, as compared
with 373,949 tons in 1906, an increase of 30,467 tons.

The additions to the Property Accounts for Buildings,
Machinery, and Plant required during the year have amounted
to £4,819 7s. 0d. The depreciation written off has been
£9,445 3s. 3d., so that there is a net decrease of £4,625 16s. 3d.
on these accounts for the year.

LAGUNAZO MINES.

The operations of washing the mineral heaps, and treating
the Copper Liquors produced therefrom, were carried on
regularly during the year, the supply of water having been
ample for all purposes.

TOTAL EXTRACTION OF MINERAL.
The total quantity of Mineral raised during the year (exclusive
of Cupreous Sterile) was 457,692 tons, as compared with 437,757
tons in 1906, an increase of 19,935 tons.

RAINFALL.

The rainfall has been 3259 inches at Tharsis, and 23:76
inches at Calaiias, as compared with 19'23 and 1677 inches
respectively in 1906.

The greater proportion of the rain in 1907 fell during the
last quarter of the year, and raised what threatened to be one
of the driest years on record to the position of an exceptionally
wet one. At the close of the year our reservoirs were all full,
and contained stocks of water sufficient for all our requirements
during the current year.
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RAILWAYS AND PIERS.

The Railway Property Accounts have been increased by the
sum of £7,551 1s. 1d., expended in providing two new locomotives
and additional house accommodation for workmen at Corrales.

The Permanent Way and Rolling Stock have, as usual, been
maintained in good working order, and were certified by our
Engineers to be in first-rate condition at the end of the year.

The Shipping Pier at Corrales was also carefully inspected
at the close of the year, and found in good condition.

The Shipments were in all 415,169 tons. The Pyrites shipped
(including Washed Mineral) amounted to 406,015 tons, as
compared with 433,923 tons in 1906.

The Shipments of Copper Precipitate amounted to 2,753
tons, as compared with 2,905 tons in the preceding year.

METAL WORKS.

The quantity of Ore treated has been about the same as in
1906, but, owing to the high price of coal, the working costs
have been higher. All repairs have, as usual, been charged
to Revenue, while the sum of £8,000 has been written off for
depreciation.

The deliveries of Iron Ore have been somewhat under those
of the previous year, but the price obtained has been consider-
ably higher.

PRODUCTION OF COPPER.

The Refined Copper produced has amounted to 4,410 tons,

as compared with 4,739 tons in 1906, a decrease of 329 tons.

SEARCH FOR NEW MINES.

A considerable number of Mines and Prospects were ex-

amined during the year, and options were taken, on very favour-
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able terms, over two adjoining properties in Arizona, U.S. A.,
which were recommended by our Engineers as being favourable
prospects worth investigation. Up till now the results obtained
have not been encouraging, but sufficient work has not yet
been done on the properties to allow of a definite opinion being

formed as to their merits.

VALUATIONS.

The valuation of the Stocks on hand at the close of the year
has, as usual, received careful attention. They have all been
valued at safe figures.

There has been written off from ‘¢ Mines in Spain,”” for
Tharsis and Calalias, the sum of £4,000. ‘¢ Railways and
Shipping Piers in Spain >’ have likewise been reduced by the
sum of £5,000.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1907,
together with the balance of £31,874 5s. 5d. brought forward
from 1906, as shown by the Profit and Loss Account, amount
to £292,896 19s.

The Directors recommend :—

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

day of May next; and
2. That the balance of £42,896 19s. be carried forward to

the credit of the year 1908.
The Dividend will be paid as follows :— -
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1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London.

2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons may
be transmitted direct, or through any Banker. Five days
are required for examination of the Coupons.

DIRECTORS AND AUDITORS.

It is with great regret that your Directors have to record
the death, since the close of the year, of their highly-esteemed
friend and colleague, Sir David Richmond, who took a great
interest in the affairs of the Company, and was ever ready to
do what he could to further its interests.

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

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

re-election.
By order of the Directors,
JAMES KING,

Chairman.



UNIVERSIDAD DE HUELVA 2012




ABSTRACT BALANCE SHEET

AND

PROFIT AND LOSS ACCOUNT

As at 31st December, 1907.




Dr. THE THARSIS SULPHUR A)

ABSTRACT BALANCE SHE

CAPITAL AND LIABILITIES.

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

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

sy HUELVA COPPER COMPANY—
Capital Shares unredeemed, S s e e e 3,976 (

5» CREDITOR BALANCES—
Open Accounts, - < % . - E 5 g s . 149,774 3

PROFIT AND Loss, being Balance at 31st December, 1907, - - 262,896 1

£1,706,647 &

GLASGOW, 25th March, 1908.—In accordance with the Companies Act, 1900




31st December, 1907.

)PPER COMPANY, LIMITED.

MINES IN SPAIN—
Tharsis and Calafas, - -
Lagunazo, - - - -

RAILWAYS AND SHIPPING

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

AND PLANT—
In Spain, - - -
In Britain, - = :

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

STOCKS IN TRADE—

In Britain, - - - "

DEBTORS ON OPEN ACCOUNTS,

WORKS, BUILDINGS, MACHINERY,

PROPERTY AND ASSETS.

In Spain, including Preparatory Works, &e., - - - -

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

Original Value. v:ﬁilt:‘i‘:’z :ﬂ
£709,228 11 9  £689,228 11 9 £20,000 0 0
48,690 0 5 48,690 0 5 —_—
421,848 3 10 386,885 19 11 34,962 3 11
84,740 10 3 67,762 8 7 16,978 1 8
55,827 5 1 52,827 5 1 3,000 0 O
476,722 9 3 425,437 6 11 51,285 2 4
395,070 0 7 347,106 17 6 47,963 3 1
398,127 3 1 398,127 3 1 Ty
£2,590,254 4 3 £2,416,065 13 3
219,824 18 6
- - - - - 104,240 18 7
= = 70,148 4 9
1,188,244 9 2

£1,706,647 2 0

fy that all our requirements as Auditors have been complied with.

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

.



THE THARSIS SULPHUR

ABSTRACT of PROFIT and

Dr.
To INcoME TAX, DIRECTORS’ AND AUDITORS’ FEEs, - - £18,955 10 9
,» CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, - - - - - 15,020 4 2
;» AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, - - SN - - - £8,000 0 0
In Spain, - N e - - 11,738 10 8
. 19,738 10 8
;> AMOUNT WRITTEN OFF MINES IN SPAIN—
Tharsis and Calafas, - - - - - - - - 4,000 0 0
5, AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 5,000 0 0
»» BALANCE, being Net Profit for Year
ending 3lst December, 1907, - £261,022 13 7
and Balance from Year ending 3l1st
December, 1906, - - - - 31,874 5 5

—_— 292,896 19 0

£355,611 4 7




PER COMPANY, LIMITED.

UNT, as at 3lst December, 1907.

Cr.

£344,374 5 5

By BALANCE carried forward, - >
312,500 0 0

Less Dividend paid 10th May, 1907,

INTEREST ACCOUNT, - 3

,» PROFIT for Year ending 31st December, 1907, -

£31,874 5 5
41,679 12 7
282,057 6 7

By BALANCE, - - -

£355,611 4 7

£292,896 19 0
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AUDITORS REPORT.

To the SHAREHOLDERS of the
TrARsIS SuLPHUR AND CorPER CoMPANY, LiMITED.
(GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ending 31st December,
1907, together with copies of the Balance Sheets and Accounts
at the Mines (which have been transmitted and specially re-
ported on to us).

In our opinion, the Balance Sheet is properly drawn up, so
as to exhibit a true and correct view of the position of the
Company’s affairs as shewn in the books.

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

The Securities representing the various Investments have
been duly exhibited to us.

We are, GENTLEMEN,
Your obedient Servants,

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

Graseow, 25th March, 1908.
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THE THARSIS SULPHUR AND GOPPER COMPANY, LimiTED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Grasgow, 10th April, 1908.

NOTICE IS HEREBY GIVEN, TuAT THE ANNUAL ORDINARY GENERAL
MeeriNg oF THE THARsIS SuLpHUR AND CoppPER COMPANY, LIMITED,
will be held within the Orrice or THE CompaNy, No. 136 West George
Street, Glasgow, on Wednesday, the 22nd day of April, 1908, at One
0o’Clock, Afternoon, for the purposes following:—viz., To receive and
consider the Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditors thereon, for the year ended 31st December
last ; to elect Directors and Auditors in the place of those retiring by
rotation ; and to sanction the declaration of a Dividend.

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

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

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

By OrDER oF THE BOARD,

GEORGE REID, Secretary.
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The Tharsis Sulphbur and Copper Company, Limited. |
FINANCIAL STATISTICS for FORTY-ONE YEARS ENDING 3ist DECEMBER, 1907. q
To Sinking and Net Gross Written off Charges of Manage- To Reserve Fund ’ : Balance o . ‘
5 DATE oF BALANCE SHEET : Reserve Fund: nd Capital | Rate per Cent. |
8 since cormencerment OPm%q . G Asc tPur?Jlﬁts and Debited PP?bﬁ ts’dl}fr | Prgpg rt{, Phﬁ o menti,)i[;::g?::,t; - ff;%!;; irgc%lﬁ::i Tam&l]))neldlgggione Aoinal Neb fﬁgg g:::?o(ifs Avaﬂﬂ}?r G DivipENDS PArp, | C2rtied forward = ey gl iy on Dividend |
= of Operations, 1st December, 1866. DOLMORE. o8 . direzt to P:;,oduce e ot A Lab]gr?ibtl))rybl‘;}xpgnses, and Premium Gross Profits. Erofite, Years. Division, 2 mg::::dmg each Balance. Capital.
ccounts. ¥ & A ebts, &e. on Shares. ‘
1 | 30th April, 17 Months, £46,845 £46,845 |............ £6,733 £6,733 £40,112 £40,112 £30,000 £10,112 £300,000 10 °/o
2 | 31st December, I 37,406 37,406 |............ 10,354 10,354 27,052 £10,112 37,164 35,000 2,164 300,000 113/,
3 % 12 = 107,576 £4,961 RO2615 |, £32,611 18,659 51,270 51,345 2,164 53,509 36,995 16,514 785,071 5 °/o
4 & L 172,804 10,861 161,943 |............ 49,572 17,799 67,371 94,872 | . oohbi 16,514 111,086 83,880 27,206 838,797 10 °/,
5 5. J 12 % 267,188 23,308 24F:880 1. oiiiia 58,854 21,941 80,795 163,085 | ... 27,206 190,291 167,759 22,532 838,797 20 °/o
6 /17, e 418,836 18,353 400,483 |} ......... 125,436 21,848 147,284 355,429 - | e 22,532 377,961 360,000 17,961 900,000 40 °/o
Premmm on issue of 6 030 Shares, 102,230 102,230 [§ ....oo0n | ot PN (R
7 | 31st December, 1873, 55 298,819 11,137 287,682 1.....coovee 44,829 21,052 65,881 20RO ([l 17,961 239,762 225,000 14,762 900,000 25 °f,
8 o 1874, o~ 273,187 9,793. 263,394 |............ 23,817 25,016 48,833 00T | [ 14,762 229,323 225,000 4,323 900,000 25 °/,
9 i 1876, .- " 292,324 14,234 278,000 |....... 38,063 33,298 v 71,361 20657290 et itk 4,323 211,052 202,500 8,552 900,000 223/,
10 | 30th December, 1876, i, 267,647 12,477 286,170 .. vinnies 35,662 32,202 £5,000 72,864 182.306  1|.......... 8,552 190,858 180,000 10,858 900,000 20 /o
11 | 31st December, 1877,.... 57 227,376 5,000 222,376 |- vnionins 27,388 40,487 ; 67,875 1545500 &b i s 10,858 165,359 * 157,500 7,859 900,000 17%°/o
12 | 1st March, 1879, » 274,426 5,000 269,426 |........000 31,206 46,351 77,557 IDNIRG il o e 7,859 199,728 187,548 12,180 1,136,660 164°/,
13 o 1880,.... v 350,605 350,605 |........co00 62,341 38,502 20,000 120,843 20762 L 12,180 241,942 227,332 14,610 1,136,660 209/,
14 Y 1881,.... 55 422,183 422183 |.....coruens 62,751 41,533 30,000 134,284 287,899 14,610 302,509 284,165 18,344 1,136,660 25 °/,
15 | 31st December, 1881, - 388,725 9881726 L. ..o 39,325 30,856 20,000 90,181 298,544 18,344 316,888 284,165 32,723 1,136,660 25 .2/o
16 % 1882, e 422,267 422,267 .. iseaiuns 25,312 34,127 59,876 119,315 302,952 32,723 335,675 314,479 21,196 1,143,560 27%°/o
17 » 1883, 50 390,704 S90: 704 |, ..ot 25,411 30,810 10,000 66,221 324,483 21,196 345,679 323,031 22,648 1,174,660 27%°/o
18 o 1884, = 294,597 294,597 |....cccones 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 2072/,
19 - 1885, A 170,341 PI0341 | oocionss 26,049 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 °/.
20 % 1886,.... " 160,214 5,000 156,214 |.....c.ci50 22,033 41,941 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 73°/o
21 » 1887,.... i 205,458 10,909 194,549 |............ 28,679 35,342 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 °/o
22 i 1888,.... % 336,597 20,000 S16:89F ..o 49,616 32,333 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 °/.
23 sh 1889, .... 5 312,621 20,000 292,621 | e 45,361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 20 °/o
24 1890, " 339,578 o 289,078 .. linss 22,970 33,358 st 56,328 283,250 14,237 297,487 281,250 16,237 1,250,000 2242/,
Premmm on issue of 37,670 Shares, 161,353 161358 .o 156,353 5,000 161,353
25 | 31st December, 1891, 12 o8 209,164 209,164 |....000000 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 123/,
26 i 1892,,4.. 12 s 272,202 212,202 |ociimanes 57,625 26,983 500 85,108 187,094 19,284 © 206,378 187,500 18,878 1,250,000 15 °/,
27 e 12 s 223,234 223934 - i 47,343 23,417 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250,000 123°/o
28 % 12 - 203,836 203,836 [.....oov0en 56,026 21,964 500 78,490 125,346 14,602 139,948 125,000 14,948 1,250,000 10 °/o
29 % 12 5 301,711 14 iy L G e 58,247 23,473 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 17%°/o
30 5 12 . 3 283,009 ORINODT . ol RS 38,396 25,344 500 64,240 218,769 15,689 234,458 218,750 15,708 1,250,000 174%/.
31 s 12 - 383,972 383,972 B .. v 48,047 24,468 500 73,015 310,957 15,708 326,665 312,500 14,165 1,250,000 25 °/o
32 - 12 - 424,850 424,880 |...0..000ns 47,956 26,430 500 74,886 349,964 14,165 364,129 343,750 20,379 1,250,000 275"/ o
33 o {107 SR 556,966 556,966 |...v0eccres 50,170 27,418 500 78,088 478,878 20,379 499,257 468,750 30,507 1,250,000 37%°/o
| 34 o 12 460,863 460,863 |...copeeeens 47,465 38,297 500 86,262 374,601 30,507 405,108 375,000 30,108 1,250,000 30 °/o
35 2 323, Fi 350,639 860,889 .. oeicee 42,081 44,879 86,960 263,679 30,108 293,787 250,000 43,787 1,250,000 20 °/s
36 5 | 12 ¥ 251,268 251,268 |-:seoisie 38,483 43,183 81,666 169,602 43,787 213,389 187,500 25,889 1,250,000 15 °/o
37 » 12 55 282,263 282,263 |..s.overinse 36,239 27,164 63,403 218,860 25,889 244,749 218,750 25,999 1,250,000 17%°/-
38 o 12 o5 279,936 279,936 35,334 29,009 64,343 215,593 25,999 241,592 218,750 22,842 1,250,000 17%°/o
39 A 12 3 283,133 283,133 28,874 29,124 57,998 225,135 22,842 247,977 218,750 29,227 1,250,000 17%°/o
40 55 12 " 377,152 377,152 31,150 30,855 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000 25 °/o
41 5 2 ., 323,737 323,737 28,738 33,976 62,714 261,028 ¢ .o 31,874 292,897 250,000 42,897 1,250,000 20 °/o
£12,209,842 | £171, 933 £12,038,809 |.......ci:x £1,76§,832 £1,220,022 £154,*876 £3,143,730 £8,895,079  l.iicin. o £775,468 £9,670,547 £8,852,182 £818,365 — 795%°/o
Bonus added to Shares, 1st January, 1869,...... { 60,000
Sum Written off Mines, 1st March, 1879,.......... *331,324 Gross Profits, . £12,601,166
APPROPRIATED AS FOLLOWS :—
£12.601,166 “Written off Property and Plant, &e., per Balance Sheet, £2,416,065
_— *Carried to Reserve Insurance Fund 10,000
Salaries, Management, Interest, Ba.d Debts, &c 5 1,220,022
———  £3,646,087
Dividends Paid, £8,852,182
Bonus added to Sha.res, 1st J: anuary, 1869 60,000
Balance carried forward to 1908, g 42,897
—— 8,955,079
%_b
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BOARD OF DIRECTORS.

The Names are printed in the order in which the Directors

retire :—

M. ABerr Junes JEaN MEssfsAN, Paris.

Huer Broww, Esq., Glasgow.

M. Lours Oscar Scumipt, Paris.

M. RexE Mirrer, Paris.

THOMAS ALEXANDER, Hsq., Glasgow.

Jamms Courer, Hsq., Craigforth, Stirling.

Sir Epwarp Priavnx Tesnyant, Bart., M.P., The Glen.
HorBrook Gaskerr, Esq., Liverpool.

Sie James Kine of Campsie, Bart., LL.D., Glasgow.

M. Erienye Marie CHALVET, Paris.

Sir James Kive of Campsie, Bart.,, LL.D., Ckairman.
Wirtiam P. RuraErrorp, General Manager.

GeorGcE REID, Secretary.
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REPORT.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
22nd day of April, 1908, at One o’Clock, Afternoon.

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

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

The SecrETARY (Mr. George Reid) then read the notice.

The CraArRMAN—The Secretary will now submit the Auditors’
Report.

The SECRETARY thereupon read the Auditors’ Report.

The CHAIRMAN—Gentlemen, the Report and Accounts have
now been in your hands for some time, so that, with your
permission, I will hold them as read.

Before beginning the business of the meeting it is my painful
duty to refer to the death, since the beginning of the current
year, of Sir David Richmond, who, while a Member of the
Board, had taken a deep interest in the affairs of the Company,
and whose knowledge of mining and metals’ fitted him well
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for the office of Director. Sir David had filled the highest
civic position, and was held in high repute in business circles,
both for his personal qualities and for his general ability and
soundness of judgment. He was taken away in the midst of
his active usefulness, and his Colleagues deeply regret his loss.

The year which has passed since we last met together, while
it did not quite fulfil its early promise, may, I think, be reckoned
as a successful one for the Tharsis Company. With one excep-
tion all our anticipations have been realised, the exception, as
I need hardly tell you, being our estimate as to the market
price of copper.

Standard copper, which at the 1st of January stood at £105
per ton, and which afterwards rose as high as £110, was quoted
on the 31st of December at the low figure of £62 per ton, a fall
of £43 in the twelve months. We had not anticipated such
a serious collapse, but thanks to our having adopted the policy
of selling well forward while the high prices lasted, the fall in
price was not so much felt as it would otherwise have been,
and the average price realised by us for our Tough Copper
was higher than the average of the daily market quotations
for that quality of copper over the year.

The year under review was one of full work at the Mmes
the total quantity of mineral extracted, exclusive of Cupreous
Sterile, having been 457,692 tons, as compared with 437,757
tons in 1906, an increase of 19,935 tons. The average per-
centage of copper in the ore raised was, unfortunately, lower
than for the previous year, and notwithstanding the larger
quantity of mineral extracted, the total quantity of copper
contained therein was appreciably smaller than the correspond-
ing figure for 1906. As you will readily understand, a reduction
in the copper contents of the ore tells heavily on our profits,
the costs of extraction, railway transport, freight, &c., being
the same whether the ore yields much copper or little. This,
of course, is a point over which we have no control, and we
can only do the best possible with the material at our disposal.

The rainfall at the Mines was very heavy during the last
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quarter of the year, and what threatened to be one of the
driest years on record turned out to be an exceptionally wet
one. On the 31st of December the reservoirs at all the Mines
were full, and contained a supply of water sufficient for our
requirements during the current year. On that score there-
fore we are in a very comfortable position.

The Railways and the Pier were kept busy, and the usual
careful inspection at the end of the year found everything in
excellent condition. The cost per ton for Railway Carriage,
notwithstanding the higher prices paid for coal, was somewhat
lower than in 1906.

Our deliveries of Pyrites to consumers during 1907 amounted
to 243,374 tons, against 248,994 tons in 1906, a reduction of
5,620 tons. Our sales of Washed Ore were slightly larger than
for 1906, but the deliveries fell short of the 1906 figure owing
to a number of steamers having arrived too late to load before
the close of the year.

The Metal Works have been kept in full work all through
the year, and have been maintained in good order. Owing to
the heavy coal bill, the working costs were higher than for
1906, but, on the other hand, we obtained better prices for
our Iron Ore.

The output of Refined Copper was 4,410 tons, as compared
with 4,739 tons in 1906, a reduction of 329 tons, which is just
about what we anticipated, and what I announced when I had
the pleasure of addressing you a year ago.

Turning now to the Balance Sheet and Profit and Loss Account,
you will notice that, as usual, we have amply provided for the
depreciation of our properties. From the Metal Works the
sum of £8,000 has been written off, being the same as for 1906,
and from the Mines and Railways, £20,738 10s. 8d., as compared
with £23,150 5s. 10d., a reduction of £2,411 15s. 2d. While
on this subject it may not be considered amiss if I mention
that the writing down of our Mines Properties has not been
done in an arbitrary or capricious manner, but has been for
many years back always in proportion to the quantity of finished
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copper produced, and in this way a year of small production
has not had to bear such a heavy burden as when the quantity
produced was large. The whole of our Mines, Railways, and
other properties in Spain and Great Britain appear in the
Balance Sheet with the value of £174,188 11s. 0d., so that we
are approaching the time when the annual charge against
Profit and Loss Account for depreciation of our properties will
not require to be a large one.

The item of Securities, Cash at Bankers and on hand amounted
at 31st December, 1907, to £1,138,244 9s. 2d., and our Profit
and Loss Account for the past year has benefited from Interest
Account to the extent of £41,679 12s. 7d.

The stocks on hand, both in Spain and in this country, have
been made up with the greatest care, and valued at very safe
figures, and the result of the year’s working is that, including
the balance of £31,874 5s. 5d. brought forward from 1906,
the net profit amounts to £292,896 19s. 0d. From this we
propose to pay a Dividend of 8s. per Share (free of Income Tax),
and to carry forward to the current year a sum of £42,896 19s. 0d.,
which is £11,022 13s. 7d. more than was brought in from the
previous year. Everything considered, I venture to think,
and I hope you will agree with me, that the result of the year’s
working has been quite equal to what could have been ex-
pected. '

I should have liked to have been able to tell you that we
had found an outlet for part of our accumulated funds in the
purchase of a new mine. You will have seen from the Report
that options were taken on very favourable terms over two
adjoining properties in Arizona, which were highly recom-
mended by our Engineers as meriting investigation. These
properties, I may mention, were simply prospects on which no
exploratory work had been previously done, but which, judging
by the surface indications, bade fair to develop into important
mines. According to the latest reports in our possession,
the results obtained by the work done on one of the properties
have been disappointing, and our Engineer has been instructed
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to abandon the option. On the other property -the develop-
ment work is not sufficiently advanced to allow of a definite
opinion being formed as to its value. We have had many
disappointments in connection with our search for a mnew
mine, but that was inevitable, and if our efforts have not
yet been crowned with success, it has certainly not been
because we have neglected to make careful investigation in all
likely quarters.

I shall now say a few words as to our prospects for the current
year. 1

Our deliveries of Pyrites will, as far as we can judge, be about
equal to those for last year, but the copper contents may be
a trifle Jower. The selling price for the sulphur contents will
be the same, while the cost per ton delivered in the United
Kingdom will, we expect, be somewhat lower.

Our deliveries of Washed Ore will probably be in excess of
those for 1907, while the cost and selling prices will not ap-
preciably vary.

The deliveries of Iron Ore promise to be on a somewhat
diminished scale, and, in sympathy with the lower value of
Iron, the selling price will be considerably lower.

As far as our Finished Copper is concerned, the output may
be rather smaller, owing to the lower copper contents of the
ore to be treated, but the reduction will be a slight one, probably
not more than 100 tons. We must, however, be prepared for
a considerable reduction in price, as compared with the past
year. Consumption in the United States has been on a com-
paratively small scale since the middle of last year, and although
the heavy stocks which had accumulated there, have been to
a large extent disposed of, the whole quantity has not passed
into consumption. Due to the restriction of production in the
United States and Mexico, the position has been improved
to a certain extent, and an increased demand may spring up
sooner than is generally expected, but after very carefully
reviewing the whole position, and weighing the probabilities of
production and consumption, I am of opinioh that the present
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year will be one of comparatively low prices, and that the
average over the whole year will show badly when compared
with 1906 and 1907. Having, therefore, to face lower prices
for Copper and Iron Ore, we cannot expect to present so favour-
able a Balance Sheet at the end of this year as the one we
have just been considering, but our business is sound, and no
efforts will be wanting on the part alike of Directors and officials
to merit the continued approval and confidence of the Share-
holders.

I am sure I express your views as well as my own when I say
that no annual meeting would be complete without the presence
of our French Colleagues. The interest which they take in all
the affairs of the Tharsis Company is very real. They are
cognisant of all that is being done here, and their co-operation
is of great importance. M. Millet’s engagements obliged him to
remain in Paris, but we gladly welcome Messieurs Schmidt,
Chalvet, and Messéan, who are present to-day.

Without able and efficient officers to carry on the operations
of the Company the supervision of the Directors would never
secure success. Nothing could exceed the devotion to duty on
the part of our General Manager, Mr. Rutherford, and I cannot
speak too highly of his practical knowledge, or of the fairness,
tact, and firmness which characterise his administration. Both
at home and abroad he is supported by a zealous and experienced
staff.

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, 1907, be, and the
same are hereby received, approved, and adopted; that a
Dividend of 8s. per Share, equal to 20 per cent. (free of Income
Tax), be now sanctioned and declared from the profits of that
year, payable on and after the 8th day of May next; and that
the balance of £42,896 19s. 0d. be carried forward to the credit
of the year 1908.”’

I shall call upon our friend and colleague, Monsieur Chalvet,
to second the motion.
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M. E. M. Cuanver, Paris—I have much pleasure in second-
ing this motion.

The CratRMAN—I would like to afford those present an
opportunity of making any inquiries they may think desirable.
No questions being put, the Chairman continued—Of course
I intended that my speech should be as full as possible on
all points. I take it that the Report is adopted unanimously.
(Applause.)

The CualRMAN—Then the next business before us is the re-
election of Directors. I shall call upon Mr. Couper.

Mr. James CouPER, Stirling,—I have much pleasure in
proposing that the following Directors, who retire at this meet-
ing, be re-elected, viz. :—Monsieur Albert Jules Jean Messéan,
Mr. Hugh Brown, Monsieur Louis Oscar Schmidt, and Monsieur
René Millet.

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

The CuatRMAN—TI presume the motion is passed unanimously.
(Applause.) I am sure you will continue your confidence in
these gentlemen, who have served you so well in the past.

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

M. Epmonp BranQuer, Paris—I have much pleasure in
seconding this motion.

The motion was unanimously adopted.



8

The CmAiRMAN—That is all the business.

Mr. HENRY BRENGUIER, Newcastle-on-Tyne, proposed a vote
of thanks to the Chairman for presiding, which was cordially
responded to.

The CrATRMAN—It is always a pleasure to preside over the
Tharsis meeting when we have a good dividend, but I have
in the past found that even when the dividend was not so good
the Directors are always received with the consciousness that
they have served the Company faithfully and well. I hope
the fall in copper-may not be so very serious towards the latter
part of the year as it has been in the first part.

The meeting then separated.
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REPORT BY THE DIRECTORS.

THE Directors beg to submit to the Shareholders their Annual
Report for the year ended 31st December, 1908.

THARSIS MINES.

During the year 41,476 cubic metres of Overburden have been
removed from the eastward extension of the Sierra Bullones
Lode, as compared with 81,938 cubic metres in 1907. This work
is now approaching completion, which explains the smaller
quantity removed.

The Mineral extracted has amounted to 95,563 tons, as com-
pared with 81,034 tons in the previous year, an increase of
14,529 tons. This Mineral has all been laid down for treatment
on the Mine.

The additions to Property for new machinery and plant
required during the year have amounted to £1,093 8s. 3d. The
depreciation written off has been £1,216 3s. 4d., so that there is
a net decrease of £122 15s. 1d. on the Tharsis Property Accounts
for the year.

CALANAS MINES.

The Overburden removed during the year has amounted to
106,261 cubic metres, as compared with 128,266 cubic metres in
1907. p

The Mineral extracted amounted to 345,323 tons, as compared
with 376,658 tons in 1907, a decrease of 31,335 tons.

The Cupreous Sterile extracted for treatment on the Mine has
been 51,327 tons, as compared with 27,758 tons in 1907, an
increase of 23,569 tons. \
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The total quantity raised at the Calaiias Mines, including
Cupreous Sterile, has thus been 396,650 tons, as compared with
404,416 tons in 1907, a decrease of 7,766 tons.

The additions to the Property Accounts for Buildings,
Machinery, and Plant required during the year have amounted to
£3,805 14s. 9d. The depreciation written off has been £3,595
4s. 3d., leaving a net addition of £210 10s. 6d. to these accounts
for the year.

LAGUNAZO MINES.
The washing of the heaps of Mineral laid down in former years
was carried on without interruption during the year, and yielded
a fair quantity of Copper.

TOTAL EXTRACTION OF MINERAL.
The total quantity of Mineral raised during the year (ex-
clusive of Cupreous Sterile) was 440,886 tons, as compared with
457,692 tons in 1907, a decrease of 16,306 tons.

RAINFALL.

The rainfall has been 17-98 inches at Tharsis, and 17°81 inches
at Calafias, as compared with 32:59 and 2376 inches respectively
in 1907.

At the close of 1907 our reservoirs were all full, so that not-
withstanding the small rainfall no scarcity of water was ex-
perienced during the year.

RAILWAYS AND PIERS. :
The Railway Property Accounts have been increased by the
sum of £1,816 8s, 9d. expended in providing additional waggons
for the Main Line.
The Permanent Way, Bridges, &c., were all carefully inspected
at the close of the year and certified to be in good order.
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The Shipping Pier at Corrales has also been maintained in good
condition.

The Shipments from Corrales were in all 424,763 tons. The
Pyrites shipped (including Washed Mineral) amounted to 418,833
tons, as compared with 406,015 tons in 1907.

The Shipments of Copper Precipitate amounted to 3,292 tons,
as compared with 2,753 tons in the preceding year.

METAL WORKS.

The quantity of Ore treated at these Works has exceeded that
of any previous year. The working costs have been appreciably
lower than in 1907. The Machinery and Plant at the various
Works have been maintained in efficient working order. All
Repairs have, as usual, been charged to Revenue, while the sum of
£8,000 has been written off for depreciation.

The quantity of Iron Ore delivered to purchasers during the
year has been somewhat less than in 1907, and the price has been
considerably lower.

PRODUCTION OF COPPEB.
The Refined Copper produced has amounted to 4,427 tons, as
compared with 4,410 tons in 1907, an increase of 17 tons.

SEARCH FOR NEW MINES.

The development work carried out at the two properties
in Arizona, U.S.A., referred to in Report for year 1907, has given
disappointing results, and the option on one of them has been
abandoned. On the other property a mass of fair copper ore has
been opened out, but it is not of sufficient importance to admit of
its being worked by itself. The option on this property has not
yet been abandoned. Among the other properties inspected by
our Engineers during the year nothing suitable for our require-
ments was met with, :
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VALUATIONS.

The various Inventories of Stocks on hand in this country and
in Spain have, as in former years, been compiled with the greatest
care, and valued at moderate figures.

Following the usual practice a sum of £18,811 7s. 7d. has
been written off the Mines and Railway Property Accounts,

apportioned as follows :—

From the Mines Property Accounts, ... £4,811 7 7
From the Railway Property Accounts, ... 14,000 0 0

18811 T 7

The “ Mines in Spain” remain at the same figure as at the pre-
ceding balance, it having been considered unnecessary to further

reduce it.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1908,
together with the balance of £42,896 19s. brought forward from
1907, as shown by the Profit and Loss Account, amount to
£180,274 0s. 10d.

The Directors recommend :—
1. That the sum of £156,250 be appropriated to the pay-
ment of a Dividend of Five Shillings per Share, equal to
ww== . 12} per cent. on the Capital of the Company, free of
Income Tax, payable on and after Monday, the 10th day

- of May next ; and -
2. That the balance of £24,024 0s. 10d. be carried forward to
the credit of the year 1909.

. The Dividend will be paid as follows :—
1. To holders of Nominative Shares by Dividend Warrants
payable at the Bank of Scotland, London.
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2. To holders of Coupons of Shares to Bearer, at the Head
Office of the Company in Glasgow. These Coupons may be trans-
mitted direct, or through any Banker. Five clear days are

required for examination of the Coupons.

DIRECTORS AND AUDITORS.

It is again with great regret that your Directors have to:
record the death since the close of the year, of one of their num-
ber, Mr. Holbrook Gaskell, who during the long period of thirty-
two years, during which he was a Director, took the warmest
interest in the Company’s affairs.

In accordance with the regulations of the Company, the follow-
ing Directors retire at this time, viz. :—Thomas Alexander, Esq.,
James Couper, Esq., and Sir Edward P. Tennant, Bart., M.P.
They are all eligible, and again offer their services to the Share-
holders, and the Directors recommend that they be returned to
the Board. '

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

By order of the Directors,

JAMES KING,

Chasrman.
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THE THARSIS SULPHUR

CAPITAL AND LIABILITIES.

To SHAREHOLDERS—

»

2

LR

625,000 Shares of £2 each, fully paid, .
RESERVE INSURANCE FUND,

HuteLvA CorPPER COMPANY—
Capital Shares unredeemed, .

CREDITOR BALANCES—
Open Accounts,

ProOFIT AND LoOsS, being Balance at 31st December, 1908,

GLASGOW, 26th March, 1909.—This is the




)PPER COMPANY, LIMITED. Cr.v

December, 1908.

PROPERTY AND ASSETS.

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

MINES IN SPAIN—

Tharsis and Calaiias, . . £709,228 11 9  £689,228 11 9 £20,000 0 0

Lagunazo, . . . . 48,690 0 5 48,690 0 5 =
RAILWAYS AND SHIPPING

PIERS IN SPAIN—

Permanent Way, e . 421,890 7 2 395,422 13 10 26,467 13 4

Rolling Stock, . : : 86,514 15 8 73,225 14 8 13,289 1 0

Shipping Piers, . - . 55,827 5 1 52,827 5 1 3,000 0 0
WoORKS, BUILDINGS, MACHINERY,

AND PLANT—

In Spain, . . 3 5 481,634 9 3 430,248 14 6 - 51,385 14 9

In Britain, . : 5 . 392,809 16 0 355,106 17 6 37,702 18 6
MISCELLANEOUS ASSETS—

Patents, Leases, Concession

Rights, &e., . . « 998127 3 1 398,127 3 1 ——
£2,594,722 8 5 £2,442,877 0 10

STOCKS IN TRADE—

In Spain, mcludmg Preparatory Works, QEOIE T : ) £ 206,358 13 8

In Britain, . s . " s . : 109,278 3 11
DEBTORS ON OPEN ACCOUNTS, . . . : ‘ 5 5 8 67,476 5 0
SECURITIES, CASH at Bankers, and on hand, . 3 2 o . 1,050 398 511

£1,586,157 6 1

JAMES KING, Director.
THOMAS ALEXANDER, Director.

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

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



THE THARSIS SULPHUR /

PROFIT and LLOSS ACK

Dr.
To INCOME TAX, DIRECTORS’ AND AUDITORS’ FEES, . s £20,547 8
,, CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, . = c 3 : 13,708 4
;s AMOUNT WRITTEN OFF PROPERTY AND PLANT—
In Britain, . = s ; 3 : . £8,000 0 0
In Spain, . . ¢ 3 . 3 ALl 7 7
e ———— 12,811 3§
,» AMOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS, 14,000 0

,» BALANCE, being Net Profit for Year

ending 31st December, 1908, 3 £137,377 1 10
and Balance from Year ending 38lst v

December, 1907, . 5 . 42,896 19 0
_ 180,274 0 10

£241,341 1



)PPER COMPANY, LIMITED.

1st December, 1908.

Cr.
By BALANCE carried forward, . s ) £292,896 19 0
Less Dividend paid 8th May, 1908, . 250,000 0 0
e £42,896 19 0
»» INTEREST ACCOUNT, . 3 5 5 : e 5 y 29,997 13 4
,» PROFIT for Year ending 31st December, 1908, . A , 168,446 9 2

£241,341 1 6

By BALANCE, 3 : F . : & ) 3 5 ! £180,274 0 10
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AUDITORS REPORT.

7o the SHAREHOLDERS of the
TuArsis SuLpHUR AND CoprER CoMPANY, LIMITED.

(GENTLEMEN,

We have audited the Books of the Company,
kept at the Registered Office, for the year ended 31st December,
1908, together with copies of the Balance Sheets and Accounts
at the Mines, which have been transmitted and specially reported
on to us. We have obtained all the information and explanations
which we have required. In our opinion the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of
the state of the Company’s affairs, according to the best of our
information and the explanations given to us, and as shown by the
Books of the Company. The whole Accounts have been presented
to us in the usual satisfactory manner, and the Inventories and
Valuations give evidence of the exercise of the utmost care and
accuracy in their preparation. The Securities representing the
various investments have been duly exhibited to us.

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

ALEX. MOORE, Jr., C.A., duditor.

Grascow, 26th March, 1909.
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THE THARSIS SULPHUR AND COPPER COMPANY, LimiTED.

REGISTERED OFFICE,
136 WEST GEORGE STREET,

Gurascow, 9th April, 1909.

NOTICE IS HEREBY GIVEN, TuAT THE ANNUAL ORDINARY GENERAL
MEeerTiNé oF Tue TaARrsis SurLpHUR AND CopPER CoMPANY, LIMITED,
will be held within the Orrice o THE CompaNy, No. 136 West George
Street, Glasgow, on Wednesday, the 21st day of April, 1909, at One
o’Clock afternoon, for the purposes following :—viz., To receive and
consider the Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditors thereon, for the year ended 31st December
last ; to sanction the declaration of a Dividend, and to elect Directors
and Auditors in the place of those retiring.

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

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

The Transfer Books will be closed from the 12th to the 2lst
current, both days inclusive.

By ORrDER OF THE BOARD,

GEORGE REID, Secretary.

v
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' @The Tharsis Sulphbur and Copper Company, FLimited.
: FINANCIAL STATISTICS for FORTY-TWO YEARS ENDING 3ist DECEMBER, 1908.
i | To Sinking and NetGross Written off Charges of Manage- To Reserve Fund J )
o « BALANC ¥ Reserve Funds, = ment, Income Tax, from Profit and Total Deductions Add Balance | Av: Balance Ay s
§ s commencoment opoitoot, | Groms Proits, | 4, na Debited | RIS BT B P | . ntersst, Loss Acconnt, | ' from Net " | AQuel Mot trom Previons | - for """ | Divupmxos Parp, | ATl forwaed | Dividont Capital| Fale pes Cont
(= of Operations, 18t December, 1866. durezt:c ggurl’lrtt;fluce A Roating other ARsats. hbg;?ittggbl;;;p;gses, m:g Ig;e;;l;g_m Gross Profits. Years. Division, S ean U8 | each Balance. Oapital.
1 | 30th April, TBOR, Lt oo o contienes 17 Months, £46,845 £46,845 [ovosseveneee £6,733 £6,733 = N TN DY SR £40,112 £30,000 £10,112 £300,000 10 o/,
2 | 3lst December, 8 ) 37,406 37,406 ........... 10,354 10,354 27,052 ............ £]O’112 37,164 35’000 2,164 300’000 ll%"lo
3 - o D e 107,576 £4,961 102815, [s+- i+ vt £32,611 18,659 51,270 BLRME s 2,164 53,509 36,995 16,514 785,071 59/
4 5 RO 172,804 10,861 GLIOAT [ rie e 49,572 17,799 67,371 94,572 16,514 111,086 83,880 27,206 838,797 10 °/s
5 = 12, 267,188 23,308 243,880 [0 eeevene 58,854 21,941 80,795 163,085 27,206 190,291 167,759 22,532 838,797 20 </,
6 72, 128 418,836 18,353 400,483 [V ooomies 125,436 21,848 147,284 355,429 92,532 377,961 360,000 17,961 900,000 40 °/-
Premium on issue of 6 030 Shares, 102,230 102,280 | coveeerr
7 | 31st December, 1873, 1 298,819 11,137 287,682 44,829 21,052 65,881 221,801 17,961 239,762 225,000 14,762 900,000 25 </, 1
8 A 120 273,187 9,793 263,394 23,817 25,016 45,833 214,561 | .ooereneer| 14,762 229,323 225,000 4,323 900,000 25 °/, >
9 » sn| 12 e 292,324 14,234 278,090 38,063 33,298 Py 71,361 206,729 [scoevisinscs 4,323 211,052 202,500 8,552 900,000 223°/.
10 | 30th December, | 267,647 12,477 255,170 35,662 32,202 £5,000 72,864 182,308  [1..vusnvess 8,552 190,858 180,000 10,858 900,000 20 </,
11 | 31st December, 28 227,376 5,000 222,376 27,388 40,487 67,875 11571 ) DA OO 10,858 165,359 157,500 7,859 900,000 1737/ I
12 | 1st March, 4 274,426 5,000 269,426 31,206 46,351 77,557 TOIERAY" - |l fi 7,859 199,728 187,548 12,180 1,136,660 163/, }
13 L. 120 . 350,605 350,605 62,341 38,502 20,000 120,843 229,762  |........... 12,180 241,942 227,332 14,610 1,136,660 20 </,
14 & 12, 422,183 422,183 62,751 41,533 30,000 134,284 287,899 |..........| 14,610 302,509 284,165 18,344 1,136,660 25 °/s
15 | 31st December, 108 388,725 388,725 39,325 30,856 20,000 90,181 298,544 . vo] AR18;344 316,888 284,165 32,723 1,136,660 25 °/ |
16 95 12 » 422,267 422,267 25,312 34,127 59,876 119,315 302,952 32,723 335,675 314,479 21,196 1,143,560 274°/0 |
17 ” 12 o 390,704 o 390,704 25,411 20,810 10,000 66,221 324,483 21,196 345,679 323,031 22,648 1,174,660 27%°/5
18 ,, 12 294,597 294,597 24,948 32,501 57,449 237,148 22,648 259,796 234,932 24,864 1,174,660 20 °/s
19 ’ 12 5y 170,341 B70,341 |-ciisioceess 26,049 40,080 66,129 104,212 24,864 129,076 117,466 11,610 1,174,660 10 ¢/a
20 3 12 5 160,214 5,000 J65:2140 | 22,033 41,941 63,974 91,240 11,610 102,850 88,100 14,750 1,174,660 75/
21 i 12 .y 205,458 10,909 194,549 | ..ecveeriee 28,679 35,342 64,021 130,528 14,750 145,278 117,466 27,812 1,174,660 10 /o
22 & T 336,597 20,000 BIGIEYT | .oavnte 49,616 32,333 81,949 234,648 27,812 262,460 234,932 27,528 1,174,660 20 °/,
23 ”» 12 s 312,621 20,000 292,621 45,361 25,619 70,980 221,641 27,528 249,169 234,932 14,237 1,174,660 20 °/»
24 i §&e 5 339,578 - 339,578 22,970 33,358 oY 56,328 283,250 14,237 297,487 281,250 16,237 1,250,000 223/,
! Premlum on issue of 37,670 Shares, 161,353 161,353 156,353 5,000 161,353
[ 25 | 31st December, 1891,..............cc... 12 > 209,164 209,164 |..........00 18,071 31,296 500 49,867 159,297 16,237 175,534 156,250 19,284 1,250,000 123/,
i 26 25 ” 272,202 PU2.202 1..ivoennnion 57,625 26,983 500 85,108 187,094 19,284 206,378 187,500 18,878 1,250,000 5=l
| 27 i3 3 993,234 Dosagg |© L 47,343 23,417 500 71,260 151,974 18,878 170,852 156,250 14,602 1,250,000 125°/,
| 28 » ” 203,836 203,836 .00, 56,026 21,964 500 78,490 125,346 14,602 139,948 125,000 14,948 1,250,000 107/
l 29 - e 301,711 ST AT | 58,247 23,473 500 82,220 219,491 14,948 234,439 218,750 15,689 1,250,000 174°/o
30 5 o 283,009 283,009 38,396 25,344 500 64,240 218,769 15,689 234,458 218,750 15,708 1,250,000 174°/o
31 » " 383,972 383,972 48,047 24,468 500 73,015 310,957 15,708 326,665 312,500 14,165 1,250,000 25 °/o
32 - < 424,850 424,850 47,956 26,430 500 74,886 349,964 14,165 364,129 343,750 20,379 1,250,000 273°/
33 ” ’ 556,966 s 556,966 50,170 27,418 500 78,088 478,878 20,379 499,257 468,750 30,507 1,250,000 37%°/o
] 34 n ’ 460,863 460,863 |............ 47,465 38,297 500 86,262 374,601 30,507 405,108 375,000 30,108 1,250,000 30 °/o
35 ”» ”» 350,639 360,639 |..... 0000 42,081 44,879 86,960 263,679 30,108 293,787 250,000 43,787 1,250,000 20 °/»
<36 ", 4 251,268 201,268 |........0 38,483 43,183 81,666 169,602 43,787 213,389 187,500 25,889 1,250,000 15 °/o
37 o o 282,263 OBEIED | ceonronm 36,239 27,164 63,403 218,860 25,889 244,749 218,750 25,999 1,250,000 17%°/o
38 » ”» 279,936 2791986 1ol 35,334 29,009 64,343 215,593 25,999 241,592 218,750 22,842 1,250,000 174°/o
‘ 39 ” » 283,133 283038 |........oo 28,874 29,124 “e 57,998 225,185 1150 22,842 247,977 218,750 29,227 1,250,000 173°/o
| 40 ¥ ”» 377,152 SIA62 Ll e 31,150 30,855 62,005 315,147 29,227 344,374 312,500 31,874 1,250,000 25 °/o
\ 41 » " 323,737 BRITOL fanesranewsns 28,738 33,976 62,714 261,023 31,874 292,897 250,000 42,897 1,250,000 20 °/o
42 ”» » 198,444 B 198,444 |............ 26,812 34,255 61,067 137,377 42,897 180,274 156,250 24,024 1,250,000 123°/o
] £12,408,286 £171,P33 £12,237,253 |............ £1.79§,644 £1,254,277 £154,*876 £3,204,797 £9,032,456 |............ £818,365 £9,850,821 £9,008,432 £842,389 — 808%°/o
Bonus added to Shares, 1st January, 1869,........ 60,000 ¥
Sum Written off Mines, 1st March, 1879,.......... *331,324 Gross Profits, £12,799,610
APPROPRIATED AS FOLLOWS :—
£12,799,610 *Written off Property and Plant, &c., per Balance Sheet, £2,442,877 '
Al o | *Carried to Reserve Insurance Fund 10,000
Salaries, Management, Income Tax, Iutcrest ‘Bad Debts, &e., } 1,254,277 ‘
————  £3,707,154
Dividends Paid, £9,008,432
Bonus added to Bhares, 1st January, 1869 60,000
Balance carried forward to 1909, ’ 24,024
— 9,092,456
| | —_— £12,799,610




BOARD OF DIRECTORS.

The Names are printed in the order in which the Directors

retire :—

THomMAs ALEXANDER, lsq., Glasgow.

Jamrs Couper, Esq., Craigforth, Stirling.

Sir Epwarp Priavix Tennant, Bart., M.P., The Glen.
Siz James Kiva of Campsie, Bart., LL.D., Glasgow.
M. Eriexse Marie Cravver, Paris.

M. AiBERT JULES JEAN MEsséAN, Paris.

Huer Brown, HEsq., Glasgow.

M. Louis Oscar Scumipr, Paris.

M. Rent Miiner, Paris.

Sz James Kine of Campsie, Bart., LL.D., Chatrman.
Wirniam P. RurHERFORD, General Manager.

Georce Remn, Secretary.
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EEPORT.

The Annual Ordinary General Meeting of the Members of
The Tharsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
21st day of April, 1909, at One o’Clock, Afternoon.

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

The CrAIRMAN called upon the Secretary to read the notice
convening the meeting.

The SEcrRETARY (Mr. George Reid) then read the notice.

The CratRMAN—The Secretary will be good enough to read
the Auditors’ Report in accordance with the Act of Parliament.

The SECRETARY then read the Auditors’ Report.

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

When I had the pleasure of addressing you a year ago I gave
it as my opinion that comparatively low prices for Copper
and Iron Ore would rule during 1908, and that consequently
the Balance Sheet for that year could not be expected to shew
such favourable results as the preceding one had done.
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Subsequent events have proved the truth of my forecast,
and those of you who have followed the course of the markets
would not therefore be surprised to find that the net profits
for the past year had been £123,646 less than they were in
1907. The average price of Standard Copper for the year was
£60 0s. 6d. per ton, against £87 1s.8d. for 1907, a fall of £27 1s. 2d.,
which, by itself, nearly accounts for the diminished profits,
and when to that is added the falling off in our receipts from
the sales of Iron Ore, and the smaller yield of interest from our
surplus funds, it will be seen that there is good reason for being
satisfied with the results obtained.

During the past year work at the mines was carried on with-
out interruption and at about the usual rate.

The total quantity of mineral extracted was 440,886 tons
as compared with 457,692 tons for 1907, the reduction of 16,806
tons being due to a restricted demand for our export ore, some
of our customers in this country having taken less than usual,
and to our having reduced the stock of shipping ore in our
depot at Corrales. The average percentage of Copper in the
ore raised was, fortunately, somewhat higher than for 1907,
and this has helped to make up to a small extent for the falling
off in other directions.

The rainfall at the mines was under the average, but, as
at the end of 1907, all our reservoirs were full, no scarcity of
water was experienced, and work in the leaching  and
cementation departments was carried on without interruption.
The production of copper at the mines was in excess of that
for 1907, and the cost per ton was fully £3 lower.

A large amount of development work has been carried out
at our Calafias mines during the past year with the object of
proving and opening up the mineral on the lower levels, and
a start was made with the removal of the overburden from
a mass of ore lying to the east of the present opencast. Al-
though, unfortunately, not very rich in copper, we have satisfied
ourselves that it can be profitably worked.

The Railways and the Pier were, as usual, well maintained
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during the year, and the traffic, I am glad to say, was carried
on without a single serious accident. At the end of the year
the customary thorough inspection was made by our engineers,
when everything was found in excellent condition.

The traffic was smaller than for 1907, and the cost per ton
carried was slightly higher.

Our deliveries of Pyrites to consumers during 1908 amounted
to 233,818 tons, against 243,374 tons in 1907, a decrease of
9,556 tons. The cost per ton delivered in the United Kingdom
was 34d. lower than for 1907.

Our deliveries of Washed Ore were 29,143 tons larger than
in 1907, all arrears from the previous year having been taken
up.

The Metal Works have been kept fully employed all through
the year, and have been maintained in good order. The work-
ing costs in all departments were appreciably lower than for
1907, but the average price realized for our Iron Ore was about
2s. per ton less.

The output of Finished Copper which, as announced at last
meeting, we anticipated would be about 100 tons under that
for 1907, was, I am glad to say, 17 tons over, having been
4,427 tons, against 4,410 tons for the previous year.

Turning now to the Balance Sheet and Profit and Loss
Account, you will notice that we have again amply provided for
the depreciation of our properties. The mines, which stand at
the very low value of £20,000, have not been further reduced,
and the Pier has also been left at the moderate valuation of
£3,000. From the Railways we have written off £14,000,
from the Mines Property and Plant £4,811 7s. 7d., and from
the Metal Works £8,000, making a total of £26,811 T7s. 7d.,
as compared with £28,738 10s. 8d. in 1907, a reduction of
£1,927 3s. 1d. The whole of our Mines, Railways, and other
properties in Spain and Great Britain figure in the Balance
Sheet with the value of £151,845 7s. 7d., and the annual charge
for depreciation should now be a gradually diminishing one.

The item of Bills, Securities, Cash at Bankers and on hand
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amounted at the 31st December last to £1,051,198 15s. 11d.,
and the amount carried to the credit of Profit and Loss Account
for interest on our surplus funds during 1908 was £29,997 13s. 4d.,
as compared with £41,679 12s. 7d. for 1907, a reduction of
£11,681 19s. 3d., due entirely to the low current value of money
during the year.

The stocks on hand, both in Spain and in this country, have
been made up with great care, and valued at very safe figures,
and the final result of the year’s working is, that, including
the balance brought forward from 1907, the net profit amounts
to £180,274 0s. 10d. From this we propose to pay a dividend
of bs. per share (free of income tax), and to carry forward
to the current year the sum of £24,024 0s. 10d., which is
£18,872 18s. 2d. less than was brought in from the previous
year.

The past year has been a trying one for most businesses,
and, taking into account the many drawbacks with which we
had to contend, I think we may congratulate ourselves on
having come out of it as well as could have been expected.

‘When we last met I mentioned to you that we were developing
a copper property in Arizona, but that the work was not
sufficiently advanced to allow of a definite opinion being formed
as to its value. Subsequent operations were successful in
locating a body of fair ore, but, unfortunately, it was not of
sufficient importance to warrant the erection of plant for treat-
ing it by itself, and, in the meantime, work has been stopped.
We have not yet, however, abandoned the option, as there
is just a chance that we may be able to dispose of it to advantage.

Meanwhile, our engineers are examining other properties
which have been offered to us, and although our hopes are not
so high as they were when we started out to look for new mines,
we by no means despair of ultimate success.

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

Our deliveries of Pyrites will, as far as we can foresee, be about
equal to those for last year, and the copper contents will not,
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I think, shew much variation as compared with 1908. The
selling price for the sulphur contents will be practically the
same, but the cost per ton delivered in the United Kingdom
will probably be somewhat higher.

Our deliveries of Washed Ore (apart from the arrears from
1907, which were taken up in 1908) will probably be about
equal to those for last year. The selling price will be higher.

The deliveries of Iron Ore promise to be on a larger scale
than in 1908, and the price will be about the same.

With regard to our Finished Copper, which is the most
important as well as the most difficult item to forecast, the out-
put will, I am afraid, be rather smaller than it was in 1908,
but the reduction will in any case be a trifling one. As to the
course of the market, after carefully studying the position
in the light of the most reliable information at our command,
I fail to discover any well-grounded reason for expecting an
improvement on the prices of the past year. Stocks in the
United States and Europe are high, and the world’s production,
apart from any artificial restriction, which would be very
difficult of arrangement, bids fair to be a record one. Con-
sumption, on the other hand, is lagging behind, and it will need
a considerable revival in trade to take up the accumulated
stocks, and restore the equilibrium between production and
consumption. Events, however, march rapidly nowadays, and
it must be kept in mind that stocks which, even ten years ago,
would have constituted a very serious obstacle in the way of
improvement in price, are nowadays, when the consumption
is so much larger, of much less importance. Though by no
means apprehensive as to the future of copper when a long
view is taken, I am of opinion that the immediate future is
not particularly rosy, and that there are no grounds for expect-
ing the average price for the current year to be higher than
that of 1908. Let us hope it will be no lower.

What the selling prices of our produce may be is, of course,
beyond our control, but it will be our earnest endeavour to
reduce our working costs in all departments to the lowest point
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compatible with efficiency. On our efforts in this direction
you may confidently rely.

Since the beginning of the present year we have had occasion
to regret the death of our old and valued colleague, Mr. Hol-
brook Gaskell. Notwithstanding his great age, his faculties
remained unusually fresh and active, and he retained to the
last a deep interest in the prosperity of the Tharsis Company,
which he had long and faithfully served. His business career
was marked by special power of organisation and administra-
tion, which brought him well-merited success, and enabled
him to gratify those refined and artistic tastes with which
he was gifted.

You will, T am sure, accord a cordial welcome to Messieurs
Schmidt, Chalvet, and Messéan, who are present at our meeting
to-day. The only absentee is Monsieur Millet, who, to his
great regret, as well as ours, is detained in Paris by official
engagements. I need scarcely assure you that our relations
with our French colleagues continue to be of the most friendly
description. They are constantly in touch with all the details
of the business, and are in accord with us in questions of policy,
and we receive from them valuable co-operation and support.

There is still one subject which I cannot leave unnoticed.
We are deeply indebted to our officers during the past year.
I feel sure that all my colleagues will agree with me in bearing
testimony to the ability, industry, and skill of our heads of
departments both at home and in Spain. But along with their
best efforts there has been required the guiding hand and
mature experience of our General Manager, who, in a year
involving both hard work and anxiety, has secured a most
gratifying measure of success for the Company.

With these remarks, Gentlemen, I now beg to move—*‘ That
the Statement of Accounts and Balance Sheet, and the Reports
of the Directors and Auditors thereon, for the year ended 31st
December, 1908, be, and the same are hereby received, approved,
and adopted ; that a Dividend of 5s. per Share, equal to 12}
per cent. (free of Income Tax), be now sanctioned and declared
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from the profits of that year, payable on and after the 10th
day of May next; and that the balance of £24,024 0s. 10d.
be carried forward to the credit of the year 1909.”

M. AuBert JuLes JeaN MgesseaN, Paris—I have pleasure
in seconding this motion.

The CmarrRMaN—Before putting it to the meeting I should
like to give an opportunity to any person to make any sug-
gestions or any inquiries which he may think fit.

There were no suggestions nor questions.

The CmatRMaAN—Then may I take it that the report is
unanimously adopted ? (Applause.)

The CmairRmaN—That being so, the next business before
us is the re-election of Directors.

M. Louts OscAr ScumIDT, Paris—I have great pleasure in
moving that the following Directors, who retire at this meeting,
be re-elected, viz. :—Mr. Thomas Alexander, Mr. James Couper,
and Sir Edward P. Tennant, Bart.

Mr. Huea BrowN—I beg to second this motion.

The CEATRMAN—IS it your pleasure to continue your con-
fidence in these gentlemen ? (Applause.)

The CmAlRMAN—The next business, the appointment of
Auditors, is a matter for the Shareholders and not for the
Directors. I have no doubt some one will move their election.

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

Mr. JamEs BrowN—I beg to second the motion.
The motion was unanimously adopted.
The CHATRMAN—That concludes the business, gentlemen.

Sir James B. Swmirs, Stirling—It is a pleasure for us all,
I am sure, to accord our hearty thanks to our worthy Chairman
and to assure him and his co-Directors of our continued con-
fidence in them. (Applause.) Might I also add our congratula-
tions to Sir James King that he retains his good health ?
(Applause.)

The CrATRMAN—I have to thank both Sir James Smith and
all of you for your very kind reception of me to-day and your
continued confidence and good wishes. I feel I am advancing
in years, but I am thankful to say my health is still good,
and I shall continue to do all I can for the prosperity of the
Tharsis Company, with which I have been so long connected.
(Applause.)

The meeting then separated.
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