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REPORT BY 1'HE DIRE01'ORS.

TBE Directora have pleasure in submitting to the Shareholders
their Annual Report for the year ended 31st December, 1919.

TH ARSIS MINES.

The Removal oí Overburden from the Sierra Bullones Lode
has been continued during the year, 98,288 cubic metres having
been removed, as compared with 108,862 cubic metres in 1915, a
decrease of 10,574 cubic metres, A very large quantity oí
mineral from this mass is now available. 5,498 tons were
extracted during the year.

'I'he uncovering oí the North Lode has also made good
progress, and 123,988 cubic metres oí Overburden have been
removed during the year, as compared with 107,814 cubic metres
in 1918, an increase of 16,174 cubic metres. A large quantity
oí mineral will also be available from this mass at no distant
da te, which will materially add to the resources oí the Company.
1,642 tons were extracted during the year.

The additions to Property for Buildings, Machinery and Plant
required during the year, have amouuted to ±:7,87!) 6s. l l d.
Th e sum oí .i:3"n 6 4s. 5d. has been written off for depreciation,
leaving a net increase of .t 4,463 2s. 6d. on the Tharsis Property
Accounts for the year.

CALAÑAS MINE.

The Overburden removed during the year has amounted to
105,767 cubic metres, as compared with 104,500 cubic metres in
1918, an increase oí 1,267 cubic metres. The mineral required
at present is nearly all being raised from the Underground
Workings, which are capable of indefinite extension, and a large
additional quantity is also available from the Opencast Workings.

The Ore extracted during the year has amounted to 253,661
tons, as compared with 328,237 tons in 1918, a decrease of
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74,576 tons, du e entirely to the existing restricted market
conditions, The reserves of Ore in this rnass are enormous.

The additions 1.0 the Calañas Property Accoun ts have amounted
1.0 .!:319 5s. l d., while th e sum of .!:l ,ll lj 13s. 10d. has been
written off for depreciation, making a net decrease of .!:797 Ss. 9d.
on thes e Acconnts for the year.

TOTAL EXTRACTION OF ORE.

The total quantity of Ore raised from th e Tharsis and Calañas
Mines during th e year has thus been 260,801 tons, as compared
with 328,592 tous in 1918, 0 1' a decrease of 67,791 tons.

RAILWAYS AND PIERS.

'I'he P erm an ent Way and RoIling Stock have, as usu al, been
weIl maintain ed.

The addit ions 1.0 t he Property Accounts have amonnted 1.0

~5,176 5s. 4d. , while th e sum of .t3,000 has been written
off for depreciation .

Owing 1.0 circumstances arism g out of war cond it ions, the
erection of th e new Pi el' has continued in abeyance during
the year, but a large part oí t he material is now on site,
and the construction is being pushed on, It is exp ected
that by the end of anot her .real' su bstantial progress wiII
have been made.

METAL WORKS.

On the whole these have been weIl employed during the year,
the quantity of Ore treated being not greatIy under that of the
previous year.

'Ve continue to expend considerable snms in instaIling new
and improved Plant, which amounted last year 1.0 .t37,853 2s.5d.
The sum of .!:22,423 17s. Bd, has been written off for depreciation,
leaving a net increase of .t15,429 4s. Ll d, on the Works Property
Accounts for the year.
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VALUATIONS.
The Stocks on hand at the close of the year have been

carefully ascertained, and valued at the usual safe and moderate
fignres.

The amounts wrítten off Property and Plaut in 1919 have
been:-

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

Total, .e30,216 12 7

)

1
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The corresponding amount in 1918 was .e28,949 9

PROFIT AND LOSS ACCOUNT.
The Net Profits for the year ended 31st December, 1919,

together with the balance of .e29,034 16s. 6d. brought forward
from 1918, as shewn by the Profit and Loss Account, amount
to .e132,831 15s. 6d.

The Directors recommend:-

1. The payment of a Dividend of Five Shillings per Share,
equal to 12! per cent, on the Capital of the Company,
less Income Tax at Six Shillings in the Pound, payable
on and after Monday, the 10th day of May next. 'I'his
will absorb .el09,375.

2. That the balance of .e23,456 15s. 6d. be carried forward
to the credit of the year 1920.

The Dividend will be paid as follows:-

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

2. To holders of Coupons of Shares to Bearer (Coupon No.
37) at the Head Office of the Company in Glasgow.
These Coupons may be transmitted direct 01' through
any Banker. Five clear days are required for examina­
tion of the Coupons.
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The Directors have deemed it ad visable to depart from the
prev ious practi ce of recommending payment of the Dividend
free of Income Tax.

D1RECTORS AND AUDlTORS.

It is with the greatest regret that the Directors have to
record the 108s by death of their former 'colleagne, :MI'.
WilIiam P. Rntherford , Senior, the forruer General Manager
of the Company. MI'. Rntherford had been associated with
the Company for the long period of fifty years, and the
prosperity enjoyed by it was very largely dne to his excellent
management. He continued, after his retirement, to give us
his valuable ad vice in a consultative capacity until his death
in Novernber last.

'I'he Directors also regret having to record the loss by
death, in November last, of their much esteemed colleague,
Monsieur René Millet, who, for eighteen years, had been a
member of the Board, and had taken a lively interest in the
affairs of the Company.

In accordance with the Regnlations of the Company, the
following Directors retire at this time, viz , :- T he Right
Houourable Lord Glenconner, M. Albert J ules J ean Messéan,

Hngh Brown, Esq., and William P. Rutherford, Esq . They
are all eligible for re-electiou, and aga in ofler their servicea to
the Shareholders, and the Directors recommend that they be
returned to the Board .

The Auditors, Alexander Moore, Esq. , and Sir Robert C.
Mackenzie, K.B.E., C.B., also ret ire at this time, but offer
themselves for re-election.

By order of the Directors,

GLENCONNER,
Chairman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

A.t 31st December, 1919.

UNIVERSIDAD DE HUELVA 2012



BALANCE SHEET a t

CAPITAL AND LIABILITIES.

"

10,000 ° O

704,137 16 6

132,831 15 6

E1,250,000 ° O

THE THARSIS SULPHUR AND

" RESERVE INSURAN CE FUND,

" CREDITOR BALANCES­
Open Accounts, •

" PROFIT AND Loss, being Balance at 31st December, 1919,

D,',

To SHAREHOLDERS-
625,000 Shares of .e2 each, fully paid,

E2,096,96 9 12 O

GLASGOW, st« March, 19f!O.-This is the Balance Shee t f
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GJ'.COMPANY, LIMITED.

PROPERTY AND ASSETS.

i Decem b e l' , 1919 .

Original VaIue, Written off

)0 O
less Bundry Bales. t íll da te.

y MINES IN SPAIN-

Tharsis an d Calañas•. ;€732,642 5 3 ;€692,642 5 3 ;1;40,000 O O
JO O O Lagnnazo, . 48,690 O 5 48,690 O 5

., RAILWAYS AND SRIPPING

~7 16 6 PIERS IN SPAIN-

Permanent \Vay, 447,157 6 7 426,026 7 11 21,130 18 8

31 15 6 Rolling Stock , 121.716 10 O 105,713 1 9 16,003 8 3
Shipping Piers, . 56,608 5 6 52.827 5 1 3,781 O 5

WORK.~. BUILDINGS, MACRINERY,
AND PLANT-

ID Spain, 536,982 411 480,238 3 5 56,744 1 6
ID Britaiu, 671,965 11 2 485,696 16 O 186,268 15 2

MISCELLANEOUS Assars-«
Patents, Lease s, Concession

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

1:3,013,949 6 11 ;€2,690,021 2 11

}69 12 O

STOCKG IN TRADE-
In Spain, includíng Preparatory \Yorks, &c.,
In Brita ín,

DEBTOHS ON OPEN Ac cOUNTs,

• SECURITIES, CASH at Bankers, and on hand, including 5 % National
War BODds a t costo . • . . . • . . •

936,199 11 2
115,731 19 3

268,004 O 10

453,105 16 9

;€2,096,969 12 O

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

nce Shee t llrred to in onr Report to the Shareholders of this date.

R. C. MACKENZIE, C.A ., Auditor.
ALEX. MOORE, C.A.• Auditor.
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THE THARSIS SULPHUR AN
PROFIT AND LOSS ACCOU

--Dr.--

" AIIIOUNT WRITTEN OFF RAILWAYS AND SHIPPING PIERS,

27,216 12 7

25,508 O 8

3,000 O O

132,831 15 6

!92, 124 16 5

.€280,681 5 2

29,034 16 6

.€103,796 19 O

" AlIIOUNT 'VRITTEN OFF PROPERTY AND PLANT-
In Britain, . .€22,423 17 6
In Spain, 4,792 15 1

" BALANCE, be ing Net P rofit for Year
ending 31st De cember, 1919,

and Balance from Year ending 31st
December, 1918,

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

To INCOllIE TAX, DIRECTORS' AND AUDITORS' FEES,
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AND BOPPER COMPANY, LIMITED.
rccou 31st D e cembe r , 1919 .

--Cr.--

5 BY BALANCE carried forward, . I:154,034 16 6

L ess Dividend paid 9th May, 1919, 125,000 ° ° :1'29,034 16 6
8

INTEREST ACCOUNT, 20,986 6

"
PR OFIT for Year ending 31st December, 1919, 230,660 2 7

7

°

) 6

5 2

BY BALANCE,

/
I:280,68 1 5 2

1:132,831 15 6
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A UDITOR8' REPORT.

'I'o the SHAREHOLDERS of the

THARsrs SULPHUR AND COPPER CmrPANY, LDlITED.

GEN'l'LEMEN,

We have audited the Books oí the Company,

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

1919, together with copies oí the Balance Sheets and Accounts

at the Mines, which have been transmitted and specially reported

on to uso We have obtained all the information and explanations

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

properly drawn up so as to exhibit a true and correct view oí

the state oí the Company's affairs, according to the best oí our

information and the explanations given to us, and as shown by the

Books oí the Company. The whole Acconnts have been presented

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

Valnations give evidence oí the exercise of the utmost care and

accuracy in their preparation. The Securities representing the

various investments have been duly exhibited to uso

'Ve are, GENTLE~mN,

Your obedient Servants,

R. C. MACKENZIE, C.A., Audito,'.

ALEX. MOORE, C.A., Auditor.

GLASGOW, 31st Jlfa.rch, 1920.
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THE THAR81S SULPHUR ANO COPPER COMPANY, L1MITED.

REG/8TERED OFF/CE,
136 WBST GBORGE STREET,

GLASGOW, 9tlt April, 1920.

NOTICE 18 HEREBY G1VEN, THAT THE ANNUAL ORDlNARY GENERAL
MEETING OF THE 'l'HARSIS 8ULPHUR AND COPPER COMPANY, LlMITED,
will be held within the OFFICE OF THE COMPANY, No. 136 West George
Street, Glasgow, on JVednesday, tite 21st day o/ April, 1920, at
Tio eloe 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 Aud itora thereon, for the year ended
31st December last; to sanction the declaration of a Dividend, and
to elect Dírectors aud Auditora, and fix their remuneration.

Holders of Share Wa rrants to Bearer wil! rece ive Certificates
admitting them to the Meeting 011 depositing their Warrants, with
a Statement in writing of t he llame and address of the Depositor,
t he numbers of the Warrants, aud the number oí Shares iucluded
in same , signed by him, in accordance with the Arti óles of Associa­
ti on, three days prior to the Meeting, at t he Reg istered Office of the
Company in Glasgow.

Holders of Share Warrants to Bearer resident out of GIasgo w
may deposit the ir Warrants at any Banking Establishment previously
approved of by the Directors, and on their obtainiug from the said
Banking Establishment and dep ositing at th e Registered Office of
th e Company in Glasgow, at least t wenty-four hours before the
Meeting, a Statement in writing of t he name and address of t he
Depositor, the numbers of the Warrants, and the number of Shares
incl uded in same, in which Statement the said Banking Establishme nt
engages itself to retain the Warrants in its cus tody until th e Meet ing
has been held, th ey will receive a Cer tificate admitting them to t he
Meetin g.

Th e 'I'ransfer Books will be closed from the 12th to the 21st
current, both days inclusive.

By ORDER OF THE BOARD,

GEORGE RE1D, Secretaru,
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REPORT.

'I'he Annual Ordinary General Meeting of the Members of
The 'I'harsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, on Wednesday, the
21st day of April, 1920, at Twelve o'Clock, Noon .

'l'he Hight Honourable LORD ULENCONNER, Chairman of the
Board of Directors, presided.

The SECRETARY (Mr . GEOHGE l{EID) read the notice call ing
th e meeting, and th e Auditors' Report,

'rHE CHAlIu lAx- Uentl emen, The Report aud Statement of
Accounts have been in YOllr hnnds for some days, and 1 propose
th at we take them as read.

Last year was geuerally uufavourable to US, due largely to the
reduced dem and for ores from our Mines. Considerable quantities
of pyrites had been uccuruulated as War Stocks in this and other
countries. "'e had sorne shure in building up these stccks, aud
we had auticipated that, when the \Val' carne to au cnd, a period
would clapse whil e these stocks went into consumption, during
which onr exporta would be curtailed. Our markets are world­
wide, und we ruust expect some time to pass before we can return
to our full activity agaiu. Nevertheless, in the certainty that, as
th e world settles down, there will be au increasing demand for
our ores, your Board continue their policy, previously outlined to
you, of developing the great resources which we have in Spain,
'I'he opening up of the Sierra Bullones Lode at 'I'harsis has been
conti nued, and 1 am glad to tell you t hat we are breaking an
appreciable quantity of ore from this openeast th is .rea r, and the
quantit ies available thereafter will be on a progressive scale,
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At the North Lode, 'I'harsis, we have also continued active
development, and a quantity of ore becomes available this
year, while next year, and in successive years, these quantities will
greatly increase. 1 may say that this ore contains appreciably
more copper than that, which we have been mining for sorne
time. 1 may also add that the overburden from this soheme has
been generally of a favourable nature, and this is reflected in the
cost of removaJ.

At our Calañas Mine we have continued the development by
removal of overburden from the South Extension Scheme, and
also by underground workings. In the opencast workings we
have large reserves of ore ready for breaking, due to the fact
that practically no orc was extracted from these workings last
year, in consequence of the reduced export already mentioned.
The larger part of the ore at present exported comes from the
Calañas undergrouud workings, and these are eapable, ut the
shortest 'notice, of producing greatly increased quantities. 'l'he
development of this immense ore-body gives us the greatetlt .
satisfaction, surpassing all our expectations. \Ve have now
proved to our satisfaction that in depth it joins up with the
Perrunal Lode belonging to our French neighbours. 'I'his gives
us a great extension to the west, Leyond the limits of the prescnt
workings.

'1'0 kecp pace with thc developmeut of these great ore bodies we
had to make provision for shipping on a commensurate scale, aud
for that purpose, after careful study, we embarked on a scherue
for extending our existing pier in the Huelvu River, as I
mcntioned in ID15. As stated in thc Report, this has beeu
delayed, due to the difficulty of getting the necessury material,
but 1 am glad to be able to tell you that a large quantity is now
on site, and the erection work is well under way.

'I'he Spanish exchange has been much against us l1l IDlD, but
the positíon is now much better, and 1 hope it will still further
improve.

Before concluding my remarks about our operatious in Spain, I
should tell you that our relations with our personnel have been
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cordial. \Ve atill continua tbe scherue which 1 have explained to
you on former occasions of selling all artícles of food-stuffs aud
elothing required by our workmen and their familias at the 1914
prices, through their own Co-operati ve Soeieties. 'l'he cost of
doing this is. high, but not too high when it achieves complete
peace and good will among the communities at our differeut
centres.

'I'urning to our operutious in this couutry, 01\1' Workl:i were
kept fully employed, until towards the end of the year, when the
reductiou in pyrites imported began to be felt by the reduced
quantities of eiuders available at the Works and we were then
obligad to close down our Willington Works.

'l'he periodically ad vancing wages and increasing cost of
material have added to our costs, but we havo been able to meet
this in part by improved plant and we continue unceasingly to
work in this direct iou.

Our Balance Sheet calls for little remark, as we continue our
policy of keepiug everything written down to very low val úes.
Ml\ch money is uow tied up in stocks, due to the high valnes of
ull commodities, but [ think you will cousider it satisfactory that
uuder the very changed couditions in this respect we are able
comfortably to fiuance our business. Due to the heavy uuiouut
now represented by lneome Tux aud to olticial reconnnendations
which have recently beeu mude, we ha ve decided to alter our
practice aud to declaro 01\1' di vidend less British Iucume Tax,

With regard to prospects, we expect a greater export of ore
this year than last. 'I'he price of copper is distinct.ly low, but this
metal is entirely uuder the control of the American producers
and we don't kuow what poliey they may pursue.

With regard to the sulphur in Olll' ore, we hear much about
competition, aud it is possible that wc may require to enlarge our
business operatious in order to muke ourselves more iudependent
in certain direetions than we have been hitherto, audinvescigations
are being carefully pursued to this end.
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We have properties eapable of indefinite expausion aud well­
equipped Works in this eountry. We have -au experienced,

efficient, and loyal atafl, and 1 feel that given settled world cou­

ditions, and a good demand for our natural products, we can look

on the future with confidence. 1"01' the immediate future 1 can
only say that, so fur, tbis year promises ratber better thau last,

1 do not wish to close without referring lo the dea th in
November last of our erstwhile Colleaguo unrl former llenera!

~lanager of your Company, :111'. William P. Rutherford (Senior}.

:\11'. Rutherford had ulmost a life-loug associutiou with this
Company and was its guiding spirit for man)' year;;. He knew

iutimately every branch uf our complicated business, aud duriug

bis long residence in Spain he was most higbly respected aud liked
by our people there, The Compuny owes much indeed to his long

.aud able administration. He retired from active participatiou in

unr affaire in 1914, but was alwuys ready to give us his valuable

advice.

1 wish to welcome our Colleagues, :\IM. :\lesséau aud Ducoing; :

who have come over frorn I'aris to be with us lu-da)'. 'Ve all
miss Monsieur Schmidt who regularly attended our Aunual

Meeting, but he is uow the oldest meruber of the Board, aud the
journey is mure t.han he can undertake.

With these remarks, 1 beg tu uiov e :- " 'I'hat the Statemeut uf

Accounts and Balance Sheet, uud t.he Reporta uf the Directora uud
Auditors thereou, for the year euded 31;;t December, 1919, be,

and the sarne are bereby recei ved, approved, and adopted ; tbat a

Divideud of Five Shillings per Sbare, equal to 1:?~% on the
Capital of the Couipauy, less Iucome 'l'ax at Six Shilliugs in the
Pound, be now sauctioned and declared, payable ou aud after

Monda)', t.he l Oth day of May next ; and that the balance uf

..t23,456 15s. (id, be carried Iorwurd to the credit of the yeur

1!l20."

MI'. S. CHAII'FUHD HUUAHTH, lllasgulI'-1 huve uiuch pleasure

in seconding tbis motion.

'I'he CHAIR)IAN, before putting the motion to the meeting,
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invited the mernb ers to make nny remarks 01' p u t an}' q uest ions
t hey desired regard ing t he Reports and Aecounts. N o qu estions

were nsked, and t he Chairman, on putting the motion ·to th e
meeting, declared it carried unanimously.

M. F RAXl(018 ALEXIS DUCOI XG, Pari s-I hav o mu ch pleasure
in proposing t hat t he Iollowing Directora who retire at t his
meeting be re -elected, namely:-The Right Honourable Lord
Glenconner, M. Alber t ,Jules Jean Messéan, MI'. H ugh Rrown,
and MI'. Willi am P. Ru th er ford.

Sil' HERDERT E. ~[ AXIV(l;r.L, Bar t. , seccnrled t he motion, which
was agreed to uuanimously .

'I'he CHAIH)/AN- 1 have now to mo ve the appoin tmcnt of a
Director.in t he place of M. Mille t, During the past }'ear , as
}'on \ViII hav e seen Irom th e report, we have been deprived by
death of t he services of one of our Fr eneh colleagues, th e late
M. Xlillet, Our colleagnes have been looking round for a
su ccessor, and feel thernselves happy in having secured the
services of M, Lepriuce-Ringuet, who is a French Government

. mining engin eer, with wide experi ene e and qualifícat ions, which

eminently lit him íor t he post . M. Leprince-Hinguet is with
na to-day, and 1 have much pleasure in moving that ~L Félix
Adríen Lon ís Leprince-Hingn et he appointed a Director of th e
Company.

~r. ALBERT .1. J. MEssÉAN-I have very great pleasu re in
seconding this motion . 1 hav e known ~1. Leprince-Ringnet for
a long time, ano T feel s ure he will be very usefnl to the
Company.

. 'I'he CHAIRMA N, in deela r ing ~J. Leprince-Ringuet eleeted ,

offered him a most hearty weleome.

MI'. HOBER'! LAw, Glasgow- My Lord and Gent lemen, in
rising to propose an alte ra t ion in th e Direetors ' rernuneration,
1 should like to say that the fees payable to th e Directors
have remained un changed for over forty year s, having last been
ñxed at t he ann ual meeting of t he Cornpany in t he year 187 6.
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We are all well aware of the altered circumstances now. At

that time the fees were paid free of Income 'fax, which was

then comparatively trifling in amount, but for the last ten

years the tax has been deducted from the fees, and it is a

particularly hcavy bnrden. 1IIy proposal is that we make an
addition of ,t :!,OOO to tho Iees, whi ch is onlya very littIe more
than the tnx which would th en be payable thereon. 1 think

that after the record of-it may be said-i-uubroken prosperity,

shown in the table at tached to the annual report, no one can

grurlge this relief to t hoso who look after our interests so well.

r necordingly beg to move that the remuneration of the Directora

for their ser vices duriug the current yeal' (1920) shall be the

sum of ~G,OOO sterling , nnd t hat thereafter, until other wise

determined, a lik e sum shall be annunlly paid them ns
remuneration,

~Ir. .TA)n;S C. D ONxr.n, J\ y r, seconde d t he motion .

'I'he motion was ca rr ied unnnimously,

MI'. .TOHl\ PARD:R, Clydehank-T have mu ch pleasure in

moving tbat 1111'. Alexandcr Xloore, Chartercd Accountant,

Glasgow, and Sir Robert C. ~[ackenzie, K.B.E., C.B., Chnr tered

Acconutant, Glasgow, be paid the su m of 1:300 for auditing
the books and accouu ts of the Com pauy for th e past ye al', th e

amount to be equally divided, and that they be re-electerl
Allditors of the Company for the cnrrent year.

MI'. W . H. CURUlE:, Glasgow, seconrled the motion, whi ch was
nnanimonsly ndopted.

'I' he CHAIR)IAN now sta ted that this wns all the bu siness.

Mr, .JA~IES BROWN, Glasgow, proposed a vote of thanks to

t he Cha ir man for presiding, whi ch was heartily accorded, and
the meeting terminated .
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REPORT BY THE DIRECTORS. .

THE Directors hav e pleasure in submit ting to the Shareholders
t heir Annu al R eport for the year ended 31st December, 1920.

THARSIS MINES.

The Overburden removed from t he Sierra Bullones Opencast
duri ng th e year has am ounted to 58,423 cubic metres, as com­
pa red with 98,288 cubic met res in 1919, a decrease of 39,865
cubic metres, This work is now so well advanced that 59,821
t ons of Ore were ext rac ted during th e past year, which com­
pares with 5,498 t ons in 1919, or an increase of 54,323 ton s,

The opening up of t he North Lode has been continued during
t he yea r, and 67,172 cub ic -metres of Overburden have been
removed, as compa red with 123,988 cubic met res in 1919,
a decrease of 56,816 ~ubic metres, Th e Ore ext racte d has
a mounted to 2,477 tons, as cornpared wit h 1,642 tons in the
preceding year, an incr ease of 835 tons. In du e course the
large Ore reserves in this Lod e will again be extensively drawn
up on for ship ment .

The additions to Property for Buildings, .?lIachinery and
Plant required during the yea r have amounted to f 2,231 16s. 3d.,
while the sum of f2,561 4s. Od. ha s been written off for deprecia­
tion, leaving a net decrease of f329 7s. 9d. on the Tharsis
Property Accounts for the year.

CALANAS MINE.

During th e year 47,959 cubic metres of Overburden were
removed, as compared with 105,767 cubic metres in 1919, or
a decrea se of 57,808 cubic metres, As mentioned last year,
t he greater portion of the Ore required is now being rai sed
from the Und erground Workings.
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The Ore extracted duri ng the year has amounte d to 251,620
tons, as compa red with 253,661 ton s in 1919, a decrease of 2,041
tons. .

The additions to th e Calañas Property Accounts han '
amounted to 1:3,537 5s. 6d. , while the SUIll of 1:5,284 lOs. lOd.
has been written off for depreciation leavin g a net decrease of
n ,747 5s. -ld. on th ese Accounts for th e year,

TOTAL EXTRACTION OF ORE.

The total quantity of Ore raised from the Tharsis and Calañas
Mines during th e year has thus been 313,918 tons, as compared
with 260,801 tons in 1919, or an increase of 53,117 tons.

RAILWAYS AND PIERS.

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

The additions to th e Railway Property Accounts have
amounted to n ,494 19s. 3d. , while the sum of 1:3,000 has been
written off for depreci ation.

The construction of th e new Pier is making progress, and
it is exp ected that it will be completed sorne time in 1922.
At 31st Decemher last th e expendit ure th ereon had amounted
to 1:37,223 98. 6d.

METAL WORKS.

These hav e been well employed throughout th e year, the
quantity of Ore treated having only been twice exceeded in
the history of th e Compa ny,

The instal1ation of new Plant in 1920, to secure economy
in working, has cost us 1:29,702 2s. Od., while tlie sum of
1:28,223 Os. 2d. has been written off for depreciation, leaving
a netincrease of n,479 1s. 10d. on the Works Property Accounts
for the year.
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VALUATIO S.

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

The amounts written off Pro perty and Plant in 1920 have
been :-

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

Total,

The corresponding amount in 1919 was

1:39,088 4 8

1:30,216 12 7

PROFIT AND LOSS ACCOUNT.

The Net Profits for th e year ended 31st p ecembcr, 1920,
together with the balanc e of 1:23,456 15s. 6d. brought forward
from 1919, as shown by th e Profit and Loss Account, amount
to f15 8,406 7s. Id .

The Directors recommend :-

1. The payment of a Divid end of Six Shillings per Share,
equal to 15 per cent . on th e Capit al of th e Company,
less In come Tax at Six Shillings in the Pound, payable
on and after Tuesday, the 10th day of l\Iay next. This
will absorb f131 ,250.

2. That th e balance of 1:27,156 7s. Id. be carried forward
to th e credit of th e year 192L

The Dividend will be paid as follows:-
1. To holders of Nominative Shares by Dividend Warrants

payable at th e Bank of Scotland, London.
2. To holders of Coupons of Shares to Bearer (Coupon No.

38) atthe Head Office of th e Company in Glasgow.
These Coupons may be transmitted direct or thro ugh
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any Banker. Five clear days are required for examina­
tion of the Coupons.

DIRECTORS AND AUDITORS.

It is with th e greatest regret that the Directors have to
record the loss by death of the Right Honourable Lord
Glenconner, their highly esteemed and respected Chairman, who
passed away suddenly in November lasto They have also to
deplore the loss of M. Louis Osear Schmidt, th e doyen of th e
French Director s, who died in Paris in October. Both had a
long and close connection 'with the Company, and th eir loss is
very keenly felt by th e Board. To fill the vacancies thus
occasioned, Lord Glenconner, son of our late Chairman, and
Monsieur Gaston E. J. l\Iesséan · have accepted seats on th e
Board. During t~.~ course of the year your Directors, feeling
that it was desirable to have an additional Director available
in Glasgow, appointed l\Ir. Thomas G. Hardie, Coalmast er,
Glasgow. They consider th emselves fortunate In having
secured th e services of th ese three gentlemen.

In accordance with the Regulations of th e Company, th e
folIowing Directors retire at thi s time, viz. :-Monsieur Francois
Alexis Ducoing, the Right Honourable Sir Herbert Eustace
MaxwelI, Bart., Samuel Crawford Hogar th , Esq., Thom as
Greig Hardie, Esq., l\Ionsieur Gaston Eugene Je an Mess éan
and the Right Honourable Lord Glenconner. They ar e alI
eligible, and again offer their services to the Shareholders, and
th e Directors recommend that they be returned to th e Board.

The Auditors, Sir Robert C. Mackenzie, K.B.E., C.B., and
Alexander Moore, Esq. , also retire at this time, but offer thern­
selves for re-election .

By order of th e Directors,

w. P. RUTHERFORD,
Ohairman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

.J1t 31st December, 19~O.
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D1', T HE THARSIS SULPHUR ANO e

i:l,250,000 O

10,000 O

725,223 9

158,406 7

/

BALANCE SHE ET al

PROFIT AlID Loss, being Balance a.t 31st December, 1920,

CAPITAL AND LIABILITIE8.

" RESERVE INSURAlICE FuND,

" CREDITOR BALANCES­

Open Accounts,

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

To SIlAREHOLDERS-

625,000 Sha.res of i:2 each, fully paid,

"

i:2,143,629 16

GLASGOW, 30th March, 1921.-This is the Balanoe S refl
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ANO coPP E R COMPANY, LIMITED.

IE E T al ~ Dece m b e l' , 19 20.

-=:, ,,;:::::==

PROPERTY AND ASSETS.

Gr.

Orlt.::al Valne, Wrltten off
)()() O

lesa undry Sales. t1Il date .
]lf MINES IN SPAIN-

Tharsis and Calañas, . 1:732,642 5 3 1:692,642 5 3 1:40,000 ° °ooo O Lagunazo, 48,690 ° 5 48,690 O 5

RAILWAYS A.xD SHIPPING

~23 9
P1ERS IN SPAIN-

Permanent Way, 448,497 16 1 426,026 7 II 22,471 8 2

ro6 7
Ro1ling Stook, 121,930 19 9 108,7í3 1 9 13,157 18 °Shipping Piers, 93,050 14 7 52,827 5 1 40,223 9 6

WORKS, BUILDINGS, MAOHINERY,
AND PLANT-

In Spaín, 542,652 9 5 488,103 7 II 54,549 1 6
In -Britain, 701,667 13 2 513,919 16 2 187,747 17 °

)!ISOELLA.....EOUS AssETS-

Patenta, Leases, Concession
Rights, &0., 398,127 3 398,127 3 1

1:3,087,259 9 1:2,729,109 7 7

" STOOKS IN TRADE-

In Spain, inoluding Preparatory Works, &0.,
In Britain,

DEBTORS ON OPEN AooouNTS,

" SEOURITIES, CASH at Bankers, and on hand, including 5% National
War Bonds at cost,

,629 16

883,856 3 8
174,816 7 8

369,277 8 10

357,530 2 2

1:2,143,629 16 6

anoe S

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

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

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

UNIVERSIDAD DE HUELVA 2012



THE THARSIS SULPHUR AND

PROFIT AND LOSS ACCOUk -r

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

--Dr.--

e
.t

To lNCOME AND CORPORATION PROFlTS TAXES, DmEcToRS' AND
AUDlTORS' FEES, •

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

%:78,728 11 11

25,786 12 9

AMOUNT WRlTTEN OFF PROPERTY AND PLANT-­
In Britain,
In Spaín,

%:28,223 O 2
7,865 4 6

36,088 4 8

.. AMOUNT WRlTTEN OFF RAILWAYS AND SHIPPING Prsas,

.. BALANCE, being Net Profit for Year ending
31st December, 1920, i:l34,949 11 7

and Balance from Year ending 31st
December, 1919, 23,456 15 6

3,000 O O

158,406 7

%:302,009 16 5
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COPPER COMPANY, LIMITED.
. t 31st December, 1920 .

~============================='=====

--Or.--

11

9

8

o

5

B y BALANOE carried forward, .

Lesa Dívidend paid 10th May, 1920,

INTEREST AC COUNT ,

" PROFlT for Year ending 31st December, 1920,

By B ALAN OE,

1:132,831 15 6

109,375 O O
1:23,456 15 6

14,531 10 3

264,021 10 8

1:302,009 16 6

1:158,406 7 1
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A UDITORS' REPORT.

To the SHAREHOLDERS 01 the

THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

GENTLEMEN,

We have audited the Books of the Company,

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

1920, together with copies of the Balance Sheets and Accounts

at the Mines, which have been transmitted and special!y reported

on to us. We have obtained al! the information and explanations

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

properly drawn up so as to exhibit a true and correct view ?f

the state oí the Company's affairs, according to the best of our

information and the explanatíons given to us, and as shown by the

Books of the Company. The whole Accounts have been presented

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

Valuations give evidence of the exercise of the utmost care and

accuracy in their preparation, The Securities representing the

various investments have been duly exhibited to uso

"Ve are, GENTLEMEN,

Your obedient Servants,

ALEX. MOORE, C.A., Auditor.

R. C. MACKENZ1E, C.A., Auditor,

GLASGOW, 30th March, 1921.
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THE THAR818 8ULPHUR ANO COPPER COMPANY, lIMITED.

REG/8TEREO OFF/CE,

136 W BST GBORGE STREET,

GLASGOW, 8t/¿ April, 1921.

NOTICE ~S HEREBY GIVEN, THAT THE ANNuAL ORDINARY GENERAL
MEETING 'OF THE THARSIS SULPHUR AND COPPER COMPANY, LmITED,
will be held within the OFFICE OF THE COMPANY, No. 136 West George
Street, Glasgow, on Wednesday, tIte 20th day of April, 1921, at
J'welve o'cloek, Noon, for the purposes following :-viz., To receive
and consider the Statement of Accounts and Balance Sheet, and the
Reports of the Directors and Auditora thereon, for the year ended
31st December last j to sanction the declaration of a Dividend, and
to elect Directo rs and Auditors in the place of those retiring.

Holders of Share Warrants to 'Bearer will receive Certificates
admitting them to the Meeting 011 depositing their Warrants, with
a Statement in writing of the llame and add ress of the Depositor,
t he numbers of the Warrants, and t he number of Sbares inoluded
in same, signed by him, in accordance with the Articles of Associa­
t ion, three days prior to the Meeting, at the Registered Office of the
Company in Glusgow.

Holders of Share Wan'ants to Bearer resident out of Glasgow
may deposit their Warrants at any Banking Establishment previously
approved of by the Directors, and Oll their obtaíning from the said
Banking Establishment and depositing at the Registered Office oí
the Company in Glasgow, at least twenty-four hours before the
Meeting, a Statement in writing of the name and add ress of t he
Depositor, t he numbers of t he Warrants, and the number of Shares
included in same, in which Statement the said Banking Establishment
engages itself to retain the Warrants in its custody until the Meeting
has been held, they will receive a Certificate admitting them to the
Meeting.

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

By ORDER OF THE BOARD,

GEORGE REID, Secretary.
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REPORT.

Th e Annu al Ordinar y Genera l l\Ieeting of the Members of

The Tharsis Sulphur and Copper Company, Limited,

was held within the Office of the Company, No. 136

West George Street , Glasgow, on Wednesday, the

20th day of Aprii, 1921, at Twelve o'Clock, Noon,

Mr. WILLTAM P. RUTHERFORD, Managing Dir ector and

Cha irman of the Board of Dir ectors, presided.

Th e SECRETARY (.l\1r. GEORGE R EID) read the notice calling

the meeting, and the Auditors' Report.

THE CHAIRMAN-Gent lemen, the Report and Statement of

Accounts have been in your hands for some time, and 1 propo se

t ha t, as usual, we t ak e them as read.

Before proceedin g with our business to-day , 1 wish to refer

to the great loss we have sustain ed since our last Annual Meeting

by the death of our .honoured Chairma n, Lord Glenconner.

His father, the late Sir Charles Tennant, was , as you all know,

long and intimately associated with this Company, and on

his death, Lord Glenconner succeeded him as a Dir ector. Some

years afte rwards, on t he death of Sir J ames King, at the unani­

mous desire of his colleagues , he accepted the Chairmanship of

the Board. He took a great interest in the Company's business,

and by his conduct in the Chair and sound judgment he earned

the estee m and respect of us all, \Ve greatly mourn his loss,
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When our late Ohairman addressed you last year he stated

that the year now und er review promised rather better than

1919, and 1 am particularly pleased t hat this anticipation

has been realised .

Last year we had again a very considera ble volum e oí trade.

As your late Chairman expected, the Pyrites markets revived,

more especially on th e Oontinent, where, notwithstanding

many adverse circumstances, we have not ed a marked rehabilita­

tion oí industries in which our ores are an essential raw material.

The Oopper market, on the other hand, has been a constantly

íalling one, and notwithstanding the high cost oí production,

the price has dropped to the pre-war level , a result attributed

to the unprecedented amount oí scra p mat erial on the market

and th e general lack oí demando It is interesting to not e that

whereas for other products, such, for exa mple, as iron and

ste el, prices more than double those oí 1914 are to-day con­

sidered low, the price oí Oopper, with the cost oí production

at about its highest level, is hardly better than that oí 1914.

1 think it reasonable to expect a gradual improvement frorn

this position.

As stated in the Report, the quantity oí pyrites cind ers

treated at our Works íor the extraction oí Copper has only

been twic e exceeded, and we were able to sell large quantities

oí the residual product , our high-grade iron oxides, Purple

Ore and Purple Ore Briquettes, at sat isíactory prices.

Our operations in Spain were carried out throughout the year

in accordance with our programme. At Tharsis, the Sierra

Bullones Mine is now supplying a good proportion oí our total

output, while the North Lode is being developed to what, in

the not distant future, will be a big producing mine. The

UNIVERSIDAD DE HUELVA 2012



5

Calañas l\Iine is alr eady dev eloped well in advance, and, alto­

gether, our mining resources are ready to meet whatever demand

arises for our ores when the markets return to their pre-war

activity.

The new iron pier which we are building out into the fairway

of th e river at Hu elva has not made the progress which we

should hav e liked. This has been due to obstructions met

with in th e river-b ed in driving th e piles, and other difficulties,

but we are expecting to make better progress now, and look

forward to the completion of th e work in the cours e of next

yea r.

In conjunction with th e food control which, as you know,

we have carri ed out at our Mines, we are resuming possession

of our agricultural and pastoral lands, which we had let out

for cultiva tion and grazing purposes, and we are fanning and

rai sing live stock to help to supply the food requirements of

our workpeople . Although only in the initial stage, our opera­

t ions last year encourage us to carry on these on a more

extensive scale. When 1 te ll you that we havo about eighty

square miles of freehold t erritory you will understand that we

have ab undance of scope for development.

1 know that you naturally like at this meeting to hear sorne­

t hing about the prospects for th e current year. All 1 can say

is, that we are entirely at the mercy of the markets, and at

present th ese are very bad, probably worse than they have

ever been before. Not only hav e prices fallen , as indeed we

all expected, but th ere is an almost complete stagnation of

buying. Under these circumstances we are keeping our ex­

penditu re as low as possible and waiting for a revival, · Our

products are aH essential raw materials , and as soon as a revival
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sets in we shal! immediately benefit by it. In these circum­

stances the much-improved exchange with Spain is very welcome.

Our Balance Sheet does not, 1 think, cal! for any special

remark. We continue to keep every asset written down to

a very conservative figure. It is a matter for congratulation

that we have come through the difficult years since 1914 without

having to increase our capit al and with such strong rcsources.

Your thanks are due to MI'. Hart, our Techni cal Manager,

and to MI'. Aird, our Administrative Mana ger, and to their

resp ective Staffs in Spain, as wel! as to our Works Managers

and their Staffs in thi s country, for the veryexcel!ent way III

which they have carried out their respectiv e duties.

Under so many adverse circumstances, higher cost of material

and higher wages throughout the year , and a pOOl' Copper

Mark et , the result of our operations last year is, Lthink, highly

satisfactory.

1 welcome our Fr ench Col!eagues, MM. Albert and Gaston

Messéan and 1\1. Dueoing, here to-day, and regret that 1\1.

Leprince-Ringuet has been unable to aceompany them; he

is detained on Government business. We always we~come

the opportrinity of being able to talk over the business of the

Company with them,

With these remarks, Gentlemen, 1 beg to move :-" That the

Statement of Accounts and Balance Sheet, and the Reports

of the Direetors and Auditors thereon, for the year ended

31st Decemb er, 1920, be, and the same are hereby received,

approved, and adopted; that a Dividend of Six Shillings per

Share, equa l to 15 % on the Capital of th e Company, less

Income Tax at Six Shillings in the Pound, be now sanctioned
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and declared, payable on and after Tuesday, the 10th day of

May next, to Shareholders on the Register at to-day's date;

and that the balance of í27,156 7s. Id. be carried forward

to the credit of the year 1921."

Sir HERBERT EUSTACE MAxwELL, Bart.-I have much

pleasure in seconding the Chairman's motion.

. The CHAIRMAN-Before putting the motion to the meeting,

if there are any members present who would care to make any

rem~rks or ask any question, 1 will do my best to answer.

No questions were asked, and the Chairman declared the

motion carried.

The CHAIRMAN-I have now much pleasure m proposing

that the following Directors who retire at this meeting be

re-elected :-Monsieur Francois Alexis Ducoing, the Right

Hon. Sir Herbert Eustace Maxwell, Bart., Mr. Samuel Crawford

Hogarth, Mr. Thomas Greig Hardie, Monsieur Gaston Eugene

Jean Messéan, and the Right Hon . Lord Glenconner. The

first three retire by rotation, but Messrs. Hardie, Gaston Messéan,

and Lord Glenconner have been appointed by the Directors

since our last meeting, and, consequently, only retain office

until this meeting. In addition to the lamented death of our

late Chairman, the Board also suffered the loss of our old friend

Monsieur Schmidt, who was the doyen of our Directors in

Paris and had been intimately associated with the Company

for the long period of forty years. He used to attend our

meetings here regularly, but for the last ten years his health

did not permit him to undertake the long journey. His interest

in the Company's prosperity was unabated to the end, and we

will long retain very pleasant memories of 'his activities among
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uso We have been happy in secur ing worthy successors, and

1 have accordingly very great pleasure in moving th e re-election

of all 1 have just named.

Monsieur ALBERT J . J . MESSÉAN-I have much pleasure in

seconding this motion.

The motion was unanimously adopted,

The CHAIRMAN-The next busin ess is th e reappointment of

th e Auditors. Will somebody move th e reappointment ?

MI'. JAMES L. 1\1' CALLUM, Glasgow-I have much pleasure

in moving th at Sir Robert Campbell 1\Iackenzie, K.B .E. , C.B.,

Chartered Aecountant, Glasgow, and MI'. Alexand er Moore,

Chartered Aecountant, Glasgow, be paid the sum of í350 for

auditing the books and Aeeounts of the Company for t he past

j ear , th e amount to be equaJly divided ; and that they be

re-elected Auditors of the Compa ny for the current year.

The amount proposed t o be paid to them is í 50 more th an

formerIy, but when 1 mention t hat it has remain ed unchanged

for fifty year s, J t hink you will agree with me that thi s add it ion

is due them in thes e tim es.

1\11'. R OBERT LAW, Glasgow-I have much pleasur e In

seconding that .

The motion was unanimously agreed too

The CUAIRMAN-Well, Gent lemen, 1 think th at concludes

all our business to -day.

MI'. CHARLES R. STE WART, Glasgow-I beg to propose a vote

of thanks to th e Chairman.

This was hear tily aecorded, and th e proeeedings terminated.
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REPORT BY THE DIRECTüRS.

THE Directors beg to submit to the Shareholders their Annual
Report for the year en~ed 31st December, 1921.

THARSIS MINES.

During the year 63,861 cubic metres of Overburden have
been removed from the Sierra Bullones Opencast, as compared
with· 58,423 cubic metres in 1920, an increase of 5,438 cubic
metres. The Ore extracted amounted to 33,946 tons, as com­
pared with 59,821 tons in the previous year, or a decrease
~f 25,875 tons.

, .
The opening up of the North Lode has been pushed steadily

forward during 1921, there having been removed 87,710 cubie
metres of Overburden, as compared with 67,172 eubic metres
in 1920, an increase of 20,538 eubie 'metres. The .Ore extracted
amounted to 4,235 tons, as compared with 2,477 tons in the
preceding year , an increase of 1,758 tons.

The additions to Property for Buildings, Maehinery and
Plant required .here and at Corrales during the year have
aÍnounted to fll,014 17s. 2d. The sum of f2,869 6s. l ld.
has been written ofí for depreciation, leaving a net inerease of
f8,145 lOs. 3d. on the Tharsis and Corrales Property Aceounts
fo; the year. .

CALANAS MINE.

During the year 28,236 eubie metres of Overburden were
removed, as compared with ~7,959 cubic metres in 1920, or
a deerease of 19,723 eubic metres.

The Ore~extracted amo unted to 222,577 tons, as compared
with 251,620 tons in the previous year, a deerease of 29,043
tons.
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The ad ditions to t he Calañas Property Accounts have
aroounted to only fl6 18s. 7d. For depreciation the sum of
n,717 3s. 10d. has been written off, leaving a net decrease
of fl,700 5s. 3d. on these Accounts for the year.

TOTAL EXTRACTION OF ORE.

The total quantity of Ore raised from the Tharsis and Calañas
Mines during the year has thus been 260,758 tons, as comparad
with 313,918 tons in 1920, a decrease of 53,160 tons. This
decrease is entirely due to the small world dernand for Pyrites
owing to the great depression in trade. The )Iines at Tharsis
and Calañas are in a position to supply any quantity for which
a demand anses.

RAILWAYS AND PIERS.

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

The additions to the Railway Property Accounts during
the year have amounted to n,104 3s. 7d.

The iron work of the New Pier will be completed at an early
date, and the whole structure will be completed in the course
of this yea r. Up till 31st December last the expenditure there­
on amounted to f 112,992 2s. 9d.

METAL WORKS.

Operations at the i'letal Works were brought to a stand
by the Coal Minera' Strike, and have been suspended during
the greater part of the year . Work is being gradually resuroed
asan outlet arises for their chief product, Purple Iron Ore,
t hrough the dema nd for it by the iron and stee l works in t he
districts in which they are situated.

. . In p ursuance of our policy of introducing New Plant,
wherever such will secure econoroy in working, there has been
expe nded during the year the suro of f22,9 11 6s. Od.
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VALUATIONS.

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

The amounts written off Property and Plant III 1921 have
been :-

From Tharsis and Corrales Property Accounts, 1:2,869 6 11
From Calañas Mines Property Accounts, 1,717 3 10

1:4,586 10 9

The expenditure on these Property Accounts has now been
written off to such an extent that it is practically only the
additions from year to year which have to be dealt with,

The Railway Properties and the Old Piel' are in the same
position,

The cost of the Metal Works has also been so libe rally written
down in past years that it is not considered necessary to
write anything off against a real' in which operations there
were to a great extent suspended.

PROFIT AND LOSS ACCOUNT.

The Net Profits for the year ended 31st December, 1921,
together with the balance of 1:27,156 7s. Id. brought forward
from 1920, as shown by the Profit and Loss Account, amount
to 1:73,101 41'1. 2d.

In view of the present unsettled trade outlook, the Directors
have decided to recornmend no distribution at this time, but
to carry forward the whole balance to the credit of the
year 1922.

DIRECTORS AND AUDITORS.

In accordance with the Regulations of the Company, the
following Directors retire at this time, viz. :-Monsieur Albert
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Jules Jean Messéan, Hugh Brown, Esq., and William P.
Rutherford, Esq. They are all eligible for re-election, and
again ofIer their services to the Shareholders, and the Directo rs
recommend that t hey be returned to the Board.

The Auditors, Alexander Moore, Esq., and Sir Robert e.
Mackenzie , K.B.E., e.B., also retire at this t ime, but ofíer
themselves for re-election.

By order of the Directors,

W. P. RUTHERFORD,
Chairman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

.J1.t 31st December, 1921 .
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Dr. THE THARSIS SULPHUR ANI}

BALANCE SHEET a

CAPITAL AND LIABILITIES.
To SIuREHOLDERS-

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

.. RESERVE INSURANOE FuND,

" CREDITOR BALANOES­

Open Accounts,

PROFIT AND Loss, being Balance at 31st December, 1921;

.1:1,250,000 O

10,000 O O

719,458 14 I

73,101 4 ,

.l:2,052,559 18 1

" I

GLASGOW, 29th March, 1922.-This ÍB the Balance S el
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~ ANf) OPPER COMPANY, LIMITED. Gr.

t; Dece m b er . 1921 .

PROPERTY AND ASSETS.
Original Valne, Wrltten off

),000 leas Sundry Sales. tlll date .
O MINES IN SPAIN-

Tharsis and Calañas, . f:736,154 14 8 f:692,642 5 3 f:43,512 9 5
),000 Lagunazo, 48,690 O 5 48,690 O 5

RAILWAYS AND SHIPPING

1,458 14 PIERS IN SPAIN-
Permanent \Vay, • 390,459 10 10 369,783 3 11 20,676 611

J,101
Rolling Stock, 120,152 O 5 107,060 14 9 13,091 5 8

4 Shipping Piers, 168,819 7 10 52,827 5 1 115,992 2 9

WORKS, BUILDINGS, }!AOHINERY,
AND PLANT--

In Spain, 614,604 6 10 550,645 9 8 63,958 17 2
In Britain, 722,167 18 6 513,919 16 2 208,248 2 4,

?tÚSOELLANEOUS AsSETS-
Patents, Leases, Concession

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

f:3,199, 175 2 7 1:2,733,695 18 4

STOOKS IN TRADE-
In Spain, including Mineral in Openeast s, Preparatory Works, &c.,
In Britain,

930,454 14 2
109,150 13 1)

DEBTORS ON OPEN AooouNTs, . , 204,990 O 11

» SEOUBITIES, CASH at Bankers, and on hand, including 5% National
War Bonds at cost,

2,559 18 I

342,485 6 1

1:2,052,559 18 11

lance S

\V. P. RUTHERFORD, Director.
S. CR4WFORD HOGARTH, Director.

ferred to in our Report t o the Shareho lders of this date.

R . C. l\IACKENZIE, C.A., A uditor.
ALEX. MOORE, C.A., Auditor.
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THE THARSIS SULPHUR AND

PROFIT AND LOSS ACCOU N'l'

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

--Dr.--

To INcoME AND CORPORATION PROFITS TUEs, DmECTORS' AND
AUDITORS' FEES, •

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

1:58,814 12 5

32,847 17 8

" AMOUNT WRITTEN OFFI'ROPERTY AND PLANT--
In Spain, 4,586 10 !l

" BALANOE, being Net Profit for Year ending
31st December, 1921, í45,944 17

and Balance from Year ending 31st
December, 1920, 27,156 7

73,101 4 2

íl6!l,350 5 O
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AND CO PPER COMPANY, LIMITED.

at 31s t December, 1921.

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

--Or.--

5

8

By BALANCE carried forward, •
Le88 Dividend paíd 10th May. 1921,

" lNTEREST ACCOUNT,

E158,406 7 1
131,250 O O

E27,156 7

12,G6S 6

!l

2

O

PROFIT for Year ending 31st December, 1921,

By B ALANOE,

129,525 16 5

~169,350 [) O

~73,101 4 2
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A UDITOR8' REPORT.

To the SHAREHOLDERS o/ the

THARSIS SULPHUR AND COPPER COMPANY, LIMITED.

GEN'l'LEMEN,

We have audited the Books of the Company,

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

1921, together with copies of the Balance Sheets and Accounts

at the Mines, which ha ve been transmitted and specially reported

on to uso We have obtained all tbe information and explanations

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

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

the state of tbe Company's a ffairs, according to the best of our

information and the explanations given to us, and as shown by the .

Books of the Company. The whole Accounts have been presented

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

Valuations give evidence of the exercise of the utmost care and

accuracy in their preparation. The Securities representing the

various investments have been duly exhibited to uso

'Ve are, GENTLEMEN,

Your obedient Servants,

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

ALEX. MOORE, C.A., Auditor.

GLASGOW, 29th Ma,rch, 1922.
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THE THARSIS SULPHUR AND COPPER COMPANY, lIMITED.

REG/STEREO OFF/CE,
136 WBST GBORGE STltEET,

GLASGOW, 7th April, 1922.

NOTICE lS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL
MEETING OF THE 'L'HARSIS SULPHUR AND COPPER COMPANY, LIMITED,
will be held within the OFFICE OF THE COMPANY, No. 136 West George
Street, Glasgow, on IVednesday, the 19th day of April, 19'122, 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 Auditora thereon, for the year ended
31st December last j and to elect Directors and Auditors in the place
of those retiring,

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

Holders of Sha re Warrants to Bearer res ident out of Glasgow
may deposit their Warrants at any Ban king Establishment previously
approved of by the Directors, and on their obtaining from the said
Banking Establishment and depositing at the Reg istered Office of
the Company in Glasgow, at least twenty-four hours before t he
Meeting, a Statement in writ ing of the name and address of the
Depositor, the numbers of the Warrants, and the number of Shares
included in same, in which Statement the said Bank ing Establishment
e ngages itself to retain the Warrants in its custody until t he Meeting
has been held , they will receive a Certificate admitting them to th e

Meeting . .
The Tra nsfer Books will be closed from the 10th to the 19th

current, both days inclu sive.

By ORDER OF THE BOARD,

GEORGE REID, Secretarll'
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REPORT OF THE PROCEEDINGS
AT THI::

ANNUAL ORDINARY GENERAL MEETING

OF THE M~MHER8 OF THE

L 1 M I T E D .

BELD WITHIN THI::

,

üFFIOE OF THE OOMPANY,

No. 136 WEST GEORGE STREET, GLASGOW,

ON WEDNESDAY. 19TH APRIL. 1922.

GLA SGOW:

PRINTE D BY JAMES C. ERSKINE & SONS, 140 HOPE STRE~;T.

192 2.
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REPORT.

'l'he Aunual Ordinar y General Meeting of t he Mcrnb ers of

The Tharsis Sulphur and Copper Company, Limit ed,

was held within th e Office of the Company, No. 136

West George Street, Glasgow, on Wodnesday , the

19th day of April , 1922, at 'l'welvo o'Clock, Noon,

MI'. WILLIAM P. RUTHBRFüRD, Mana ging Director and

Chairman of the Board of Direotors, presided.

The SBCRETAIW (Mr , a~~ültGE RElD) roud the notic e calling

tho meeting, and the Auditors' Roport.

TH~ CHAIRMAK-Gentlemen, the Report and Stutomcnt of

Accounts havo been in your hands for some time, and 1 propos e

that, as usual , we take them as read .

Last year 's business ha s been carried on under unprecedented

difficulties . During the first quarter we were working along

fairly normal lines, then the Strike of the Coal l\Iiners sta rte d

and soon brought our Works in this country to a standst il1.

When work in the Collieries was resumed in July, there was

no demand for our products, because the blast Iurnaces and

steel works did not resume operations, and we were obliged

to keep our works idle. 'I'his state of affairs continued

throughout the remainder of the year. Faced with this

situation, so entirely outside of our control, we had no

alternative but to reduce expenditure to a minimum and

wait for a resumption of activity in the iron and steel trades

of the country.
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It is of interest as an indicatiou of the great dcpression in

the Trade of this . Country that this is the first time we ha ve

had to record a prolonged stoppageof our Works due to the

absence of demand for our products.

'I'he demand for Pyrites has also severely suffered from

the trade depression, and our shipments from Huelva havo

been on a very moderate scale. Alllerica , which was the largest

buyer of Spanish pyrites, is verylargely satisfying its require­

ments from its native sulphur deposits of Louisiana and Texas,

and the European Countries together, although gradually

improving, are not yet buyinghalf the quantity which they

normally did before the war.

Copper has boen sold at under the averago cost of production

during tho year, and, as a rosult, most of the large mines in

America, the dominant continent in Copper production, 'are

idle. It is altogether reasonableto presume that the price

of Copper has been unduly depressed and that it must rise.

In my opinion this must depend on the demand, and this, in

turn, depends entirely on the progress of rehabilitation of trade

in the world. As long as the demand languishes, seoond-hand

and cheaply produced Copper are able ' to supply requirements,

I have said sufficient , I think, for you to realise under wha t

adverse circumstances we have been working. 1 am glad

to say that lllY feeling is that the worst of the depression has

passed, Two of our Works have re-started, and we are slowly

resnming the selling of our briquettes and purple ore. 'I'he

workmen havo met us reasonably and are helping, by the wages

they are willing to accept, to enable us to meet present-day

conditions.

The Mines are 1ll an entirely satisfactory condition. In

addition to Calañas, our big producing Mine, we now have
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the Sierra Bullones Mino at 'I'harsis completely developed for

a big production. 'I'he North Lodo Mine has now reached the

stage -of initial produetion, but we are not pushing develop­

ment, in view of the small demand for pyrites and the existing

potential produetioneapaeity of our Minos being vory much in

adv ance of what we can sell under . present ciroumstanoes.

The construetion of our 'new Shipping Pier has made satis­

factory progress. 'I'he cast-iron piling and steel superstructure

are nearingf cornpletion, after whieh only the timber piling

and decking are required to complete the erection. 1 am

satisfied that the Company has created an important asset

in this pier, which will a110w of very quiek loading and dis­

patch of vessels, a point of very great importanee in a business

where shipping plays such an important parto

Our Staff both at horne and in Spain are working whole­

heartedly in pursuance of the Board's policy of reducing ex­

penditure in every direction. Economy has always, 1 makc

hoId to say, been prorninent in our administration, but you

a11 know how costs have soared since 1914, and it requires

very sustained effort to ¡)U11 them down. It is a time that

tests the mettle of offieials, because not only have they to be

constantly searching íor reduetions, but they have to submit

to reductions in their own remuneration.

Turning to the Accounts, you will find, 1 think, that they

show a satisfactory position. Our Mines, Plant, and Works

are so well, 1 might almost say drastically, written down,

that there is little to do in that direction,except as regards

additions to plant from year to year. We have, ,as you are

aware, a large amount of capital locked up at present in our

Mines. Opening up Mines requires very . heavy initial expendí­

ture, but this will a11 becomq liquid again by a fixed charge per
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ton of ore as and when it is extractod, 'l'he rato at which

.t his can be done will depeud entirely on the quantity of ore

\ve can sell.

. Your Company has a groat record as a dividend payer, having

up to this year never failed to mako an an~lUal distribution

during the long period of fiíty-Iour years. It was with great

reluctance, thorofore, that your Directors decided not to pa y

a dividend Irom the profits at this time; they, liowever, felt

that fact must overridc sentiment, and in view of the fact that

markets are sti11 very unsettled, although 1 hope the greatest

dcpth of the depressiou has passcd, and that tho immediute

futuro is not yet bright, they considered that the conservative

policy of carrying forwar the balance of profit to the current

year was by far the wisest in the circumstancee.

lt is with great pleasure that we welcome here tu-day a11

the mornbers of t.he Board from the other side of the Channel.

They are in constant touch with their col1eagues on this sido,

and l\1. Gaston l\Iesséan and M. Leprince-Ringuet, along with

Lord Glenconner, are joining me on my approaching visit to

the Mines.

\Vith these rernarks, Gentlemen, 1 beg to move :-" That

the Statement of Accounts and Balance Sheet, and the Reports

of the Directors and Auditors thereon, for the year ended

31st December, 1921, be, and the same are hereby received,

"approved, and adopted; and that the balance of ±:73,101

4s. 2d. be carried forward to the credit of the year 1922."

l\lonsieur Ai.uenr J. J. l\1EssEAN-I beg to second the motion.

The CIlAlRMAN- -Before putting the motion to the meeting,

are there an)' questions the Shareholders wish to put?
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No questions were asked, and the Chairman then deolared

the motion to be carried unanimously.

The CHAIRMAN-The next business is t he re-election of

Directors. Will some one be good enough to move that ~

Mr, S. CRAWFORD HOGARTH-I havo much pieasure in pro­

posing that the following Directors who retire at this meeting

be re-elected, namely ;- l\1essrs. Albert J. J. Messéan, Hugh

Brown, and William P. Rutherford.

Monsieur FELIX A. L. LEPRINCE-RINGUFJT--I have mueh

pleas ure in seconding this motion.

'I'he motion was unanimously adopted.

The CHAIRMAN-The next business is the ro-appointment

of the Auditora.

l\1r. THOMAS BLYTH, Glasgow-·I have much pleasure in

moving that l\Ir. Alexander Mooro, Chartered Accountant,

Glasgow , and Sir Robert Campbell Mackenzie, K. RE. , C.R,

Chartered Accountant, Glasgow , be paid the sum of 1:350 for

auditing the Books and Accounts of the Company for the past

year, the amount to be equally divided; and that they be

re-e leoted Auditors of the Company for the current year.

l\Ir. JAMES L. l\I'CALLml, Glasgow- I beg to second this

motion.

The motion was unanimously agreed to o

The CUAIRMAN-That, Gentlemen, concludes our business

for to-day,

Mr. JAMES TENNANT, Fairlie- -Beforo we go, 1 havo a pleasa nt

du t y to perform. J am sure our Chairman has our sympathy
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in being in the unique position of not having a dividend to

declare this year. We thank him very much for his statement,

and we hope the future will be a little better than the past

y'ear. 1 have much pl~asUl'e in moving a vote of thanks to hirn

for his conduct in the Chair.

~his was heartily accorded,

The CHAIRlIIAN-I thank you ver y much, nIr. Tennant and

Gentleman, for your vote of thanks.

The proceedings then terminated.
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REPORT BY rJ1HE DIRECTORS
TO THE

ORDINARY GENERAL MEETING

OF THE MBMIlERs OF THll

L 1 M I T E D .

APPOINTED T O Bll HBLD WITHIN THll

OFFIOE OF rfHE .COMPANY,
N o. 136 WEST GEORGE ST R E E T , G L ASGOW,

O N WEDNESDAY. 1 8 TH APR IL. 1 9 2 3.

AT

TWELVE O'CLOCK NOON.

GLASGOW:

P RI NTE D BY JAMES C. ERSKINE & SONS, 140 HOPE STREET.

1923.
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REPORT BY THE DIRECTOR5.

THE Directors have pleas ure in submitting to the Shareholders

their Anuual Report for the year ended 31st December, 1922.

THARSIS MINES.

The overburden removed from Sierra Bullones opencast during

the year has amounted to 5,365 cub ic metres, as compared with

63,861 cubic metres in 1921, a decrease of 58,496 cubic metres.

No ore was extracted during the year. In t he previous year

the ore extracted amounted to 33,946 tons, Development work

was carried on throughout the year in sinking the main shaft and

making connections therefrom to the mine, and in installing the

latest type of electric pumps. Further removal of overburden

at present is not required, and we are now in a position to extract

ore on a large scale .

At the North Lode 22,375 cubic metres of overburden were

removed during the year, as compared with 87,710 cubic metres

in the year 1921, a decrease of 65,335 cubic metres, The ore

extracted amounted to 1,283 tons, as compared with 4,235 tons

in the preceding year, a decrease of 2,952 tons, The work at this

mine has also chiefly consisted of development work in sinking

the main shaft and making connections to the mine.

The additions to property ,for bui ldings, machinery, and plant

required, both here and at Corrales during the year, amounted to

.t1l2 7s. 8d. The sum of .t2,848 19s. 5d. has been written off

for depreciation, leaving a net deorease of .t2,736 lIs. 9d. on the

Tharsis and Corrales Property Accounts for the year.
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CALANAS MINE.

During th e year 20,512 metres of overb urde n were removed,

as compared with 28,2 36 cubic metres in th e year 1921, a

decrease of 7,724 cubic met res. The ore ext racted amounted

to 220,944 tons, as compared with 222,577 tons in the previou s

year , a decrease of 1 , 6 3 ~ tons.

The additions to the Calañas Properry Accounts amounted to

.t402 16s. 3d., and th e sum of f:663 19s. 7d. has been writ ten

off for depreciation, leaving a net dec rease of .t261 3s. 4d. on

these accounts for th e year.

RAILWAYS AND PIERS.

Th e Perm an en t 'Vay and Rolling Stock hav e as usual been

maintained in good working orde r.

The additions to the Railway Proper ty Accounts d uring t he

year amounted to .t3,042 5s. 7d.

The construction of the new pier was completed during the

year. When trade resumes its normal course , this piel' with its

modern electric cranes and other equipment will prove a valuable

acquisition to the Company. At 31st December, 1922, the

expenditure on the piel' had amounted to .t204,164 l Os, 5d.

METAL WORKS.

'I'he Directora are pleased to report that the quantity of ore

treated during the year shows an appreciable increase over the

quant ity treated in the previous year,

The additions to the \Vorks, bu ild ings, machi nery and plan t

during t he year amo unted to ~1597 6s. Od., and th e sum of

1:15,415 18s. Ifld. has been written off for depreciation, leaving

a net decrease of ~1 3 , 81 8 12s. l Od .
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The Directors recommend-

VALUATION OF STOCKS.

.e2,84tl 19 5

663 19 7
15,415 18 10

.e18,\l28 17 10'rotal,

From Tharsis and Corrales Property Accounts,

From Calañas Mines Property,

From Metal Works Property, -

TiJe corresponding amount in the year 1921 was .e4,586 10 9.

PROFIT AND LOSS ACCOUNT.

( l ) The payment of a dividend of five shillings per share,

equal to 12~% on the capital of the Company, less

ineome tax at five shillings and threepenee per

pound, payable on and after Thursday, the 10th day of

May next. This will absorb .e115,234 7s. 6d.

(2) That the balance of .e29.145 Uso Id. be carried forward

to the credit uf the year 1923.

The Di vidend will be pa id as follows ;-

(1) '1'0 holders of nominative shares by Dividend Warra nts

payable at the Bank of Scotland, Londo n ;

(~) Tu holders of coupons of Sha re Warra nts to Bearer

(Coupon No. 39) at the Head Office of the Company in

The amouuts written off property and plant for the year 1922

have been ;-

The stocks on hand at t he close of the yea r have, as usual,

beeu careíully in ventoried, and valued at modérate and safe

figures .

'I'he net profit for the year euded 31st December, 1922,

together with the balance of .e73,101 4s. 2d. brought forward

from 1921, as shown by the Profit and Loss Account, amount to

-e144.380 ls. id.
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G1asgow. Th ese coupons may be transmitted direct or

through any Banker. Five clear days are required for

examination of the coupons.

DlRECTORS AND AUDITORS.

In ~ccordance with the Regul ations of the Company, the

following Directors retire at this ti me, via; :- ~Ionsieur Felix A.

L. Leprince-Ringuet, Mousieur Francoís Alexis Ducoing, and the

Right Honourable Sir Herbert E. Maxwell , Bart. Thej are all

eligib le for re-eleotion, and again offer th eir services to the Share­

holders, and the Directora recommend that t hey be returned to

the Board.

Th e Auditors, Sir Robert C. Mackenzie, K.B.E., C.B., and

Alexander Moore, Esq., also re tire at this t ime, but offer them­

selves for re-electi on.

By order of the Directors.

W. P. RU THERFORD,

Chai rman.
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BALANCE SHEET
AND

PROFIT AND LOSS ACCOUNT

At 31st December, 1922.
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THE THARSlS SULPHUR ANO O

CAPITAL AND LIABILITI ES.

.tl,250,OOO O

10,000 O O

394,237 5 I

144,380

!VOR

A

RESERVE INSURANOE Fmm,

BALANCE BREE,!, at

~

SlURB CAl'lTAL-

625,000 Shares of E2 eaeh, fully paid,

CREDlTOR BALANOES­

Open Accounts, •

PBOFIT AND Loss , being balance at 31st December, 1922,

o

TOO!

GLASGOW, 21s/ March, 1923.- I'hi« lB the Balanoe S
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t45,524 4 1t692, 642 5 3
48,690 O 5

t738,166 9 4
48,690 O 5

PROPERTY AND ASSETS.
Original Valne, Wrltten off

less Sundry Sales. tUl date.

1922.

COMPANY, LIMITED.

ES IN S PAIN-

Tharsis and Calañas,
Lagunazo,

ANn

)0 O O

)0 O O

B: Il:1' at

~.~-==============================

37 5

80

gj.lLWAYS AND S HIPPIN G

PIERS IN SPAIN­

Permanent Way,
RoIling Stook,
Shipping Piers,

390,954 16 10
122,186 6 6
259,99 1 15 6

369,783 3 11
107,060 14 9
52,827 5 1

21.171 12 11
15,125 11 9

207,164 10 5

ORKS, BUILDINGS, MAO HINERY,

AND P L ANT--

In Spaín , •
In Britain,

aELLANE OUS ASSET8-

Patenta, Leasea, Conoession
Right s, &0.,

606,138 14 11
723,765 4 6

398,127 3

554,158 8 8
529,335 15 O

398,127 3

51,980 6 3
194,429 9 6

t3,288,020 11 t 2,752,624 16 2

8ToaKS IN TRADE-

In Spain, inoluding Mineral in Opencast s, Preparatory Works, &0.,
In Britain,

867,578 13 11
85,842 9 11

erred to in our Report to the Share holders of this date.

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

W. P. RUTRERFORD, Director.
RUGR BROWN, Director.

143,877 19

165,922 9 5

tl,798,617 7 3

EBTORS ON OPEN A OOOUNTS,
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THE THARSIS SULPHUR AND
PROFIT AND LOSS ACCOU t<l '1'

= === = = = =================== = = = = = = -=,..

-Dr.-

To INooME AND CORPORATION PROJ'lTB TUEB, DmEOTORS' AND

AUDITORS' FEEB, •

.. CHARGEB AOOOUNT, including Management, Salaries, La.w
Expenses, Laboratory Expenses,

E31,630 2 2

25,038 O 9

.. AMOUNT WRITTEN OFF PROPERTY AND PI...urr-­
In Spain,
In Britain, •

E3,512 19 O
15,415 18 10

18,928 .17 10

.. BALANoE, being net profit for year ending
31st Deoember, 1922, E71,278 17 5

and balance from year ending 31st
December, 1921, 73,101 4 2

144,380 7

E219,977 2 4
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\ ND COPPER COMPANY, LIMITED.
O U l'¡'1' t 81s t December, 1922.

--Or.--

By BALANOE oarried forward,

" INTEREST ACCOUNT, •

" PROll'IT for year ending 31st December, 1922,

By BALANCE,

E73,101 4 2

2,517 4 10

144.358 13 4

E219,977 2 4

EI44,380 7
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A UDITO R 8' REP ORT.

To the SHAREHOLDERS of the

THARSIS SULPHUR AND COPPEH COMPANY, LmITED.

GENTLEMEN,

\Ve have audited t he Books of the Comp any ,

kept a t the Register ed Office, for t he year ended 31st December,

1922, together with copies of t he Balan ce Sheets and Accounts

at the Mines, whi ch have been tran smi tted and specia l!y reported

on to uso We have ohtained al! tb e information and explanatiolls

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

properly drawn up so as to exhibit a t r ue and correct view of

tbe st ate of the Company's affaire, accord ing to the best of our

inform at ion and the explanations given to us, and as shown by .t he

Books of the Company. Th e whole Accounts have been presented

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

Valuations give evidence of the exerc ise of the utmost care and

accuraey in their preparatiou.

"'Ve are, GENTLE~IE¡'; ,

Your obedient Servants,

ALEX. MOORE, C.A., Auditor.

R. C. MACKENZIE, C.A.. A uditor,

GLASGOW, 21st March , 1923.
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THE THAR818 8ULPHUR AND GOPPER GOMPANY, lIMITED.

REO/8TERED OFF/CE,
136 WBST GBORGE STREET,

GLASGOW, 6th April, 1923.

NOTWE rs HERF.BY GIVEN, THAT THE Al'NUAL ORDINARY GEXERAL
MEETIl'G OF THE TUARSIS SULPHUR Al'D COPPER COMPANY, LUIITED,
will be held within the OFFICE UF THE CmIPANY, No. 136 \Vest George
Street, Glasgow, on Wednesdap, tite 18th dllY o/ April, 19123, at
I'ioetoe o'clock, Noon, for the purposes following: - viz., '1'0 receive
and consider the Statement of Accounts and Balance Sheet, and the
Reporta of the Directors and Auditors thereon, for the year ended
31st December last j to sanction the deciaration of a Dividend, and to
elect Directors and Auditors in the place of those retiring,

Holders of Share Wurrunts to Bearer will receive Certificares
admitting them to the Meeting on depositing their Warrauts, witb
a Statement in wrjtiug of the narne aud address of the Depositor,
the num bers of the Warrauts, and the number of Shares included
in same, signed by him, in accordance with the Articles of Associa­
tion, three days prior to the Meeting, at the Registered Office of the
Company in Glasgow.

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

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

By OnDER OF THE BO.~RD,

\VrLLrA~l KNOX, Seeretorp:
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)BOARD Of DIRECTORS.

are printed In the arder in which the Directora

L. LEPRINCE·RI UlET, Paris,

{,)'EoL CRAWFORD HOGARTH, Esq., eHasgow.

!9"'íl:6.S G. HAiRDIE, Esq., Glasgow.

Ji). J. MB8S~AN, Faris.

HONOlJlRABL'E 0'm> GL'&NeONN:Jm¡

ESSEA , Pllitis.

, blsgj, Ola w.

Wm\.olAM KN0X, Secretarl.!'
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REPORT OF THE PROCEEDINGS
AT TH1I

ANNUAL ORDINARY GENERAL MEETING

OY THB MBMIIBR 8 OY THB

L 1M I T E D,

HBLD WITHIN THB

OFFIOE OF THE OOMPANY,

No. 186 WEST GEORGE STREET, GLASGOW,

ON WEDNESDAY. 18TH APRIL. 1923.

GLABGOW :

PRINTED BY JAMEB C. ERBKINE & SONB, 140 ' ROPE BTREET.

19 23 .
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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, o~ Wednesday, the

18th day of April, 1923, at Twelve o'Clock, Noon.

Mr. WILLIAM P. RUTHERFORD, Managing Director and

Chairman of the Board of Directors, presided.

The CHAIRMAN- 1 will ask the Secretary to read the notíce

calling the meeting.

The SECRETARY (Mr. WILLIAM KNOX) then read the notice

calling the meeting.

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

Auditors' Report in accordance with the Act of Parliament.

The SECRETARY then read the Auditors' Report.

The CHAIRMAN-Gentlemen, the Report and Statement of

Accounts have been in your hands for some time, and 1 propose

that, as usual, we take them as read.

When 1 addressed you last year, 1 ventured with diffidence

to say that my feeling was that the worst of the general trade

depression had passed, and although this cannot, perhaps,

yet be said of every trade? 1 am glad that it has proved to be

the case as far as the affairs of our Company are concerned,
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This is reflected in the Revenue Account, which shows a more

satisfactory state of affaire than 1 was able to present to you

last year.

The Pyrit es market is still a restricted one when we compare

it with what it was in normal times before 1914, but the demand

is steadily inoreasing, snd, given a 'set t lement of the European

political situation, 1 would look forward to something like

a pre-war demand in a few years t ime. When the market

expands beyond the capacity of the large Mines, the price

will tend to rise to the level at which the smaller producers

can make a profit.

Altho ugh Copper is not our princ ipal product, the rise in

price from the low level of last year is very welcome. There

is, 1 find, a rather general feeling of optimism about the price

of Copper due, doubtless, to the satisfactory statistical position.

While hoping that such optimism is justified, we sha11 be satisfied

if the recent level of prices is maintained.

Your Properties in Spain are in a most satisfactory position

of development. As stated in the Report, the new Shipping

Pier is now completed, and we loaded our first steamer this

month. Our costa continue to improve with the decreasing

cost of stores general1y, although the sharp rise in the pric e

of Coal is an unpleasant factor which we hope will not be

permanent.

The rate of exchange with Spain, which is an important

factor in the working costa, remains very favourable.

Our Staff in Spain under Mr. H~rt are a11 working for ID­

oreased efficiency still further to reduce costa, and 1 am hopeful

UNIVERSIDAD DE HUELVA 2012



/)

that, as plant in course of erection and in design comes into

operation, we shall be able to make further economies in costo

Our Works in this Country are all, 1 am pleased to say, busy

again after the enforced stoppage which 1 explained last year ,

and here also we are getting a ,reduction in working costs under

the vigilance of our Works' Managers.

With regard to the Accounts 1 have little to sayo The

Shipping Piers figure at the substantial sum of f207,164, due,

of course, to the cost of the New Structure, but this sum re­

presents only a fraction of a penny per ton on the ore which

will, in the course of years, be shipped from it, The large

sum of f867,578 shown under Stocks-in-trade in Spain, would

perhaps more clearly show the position if it was divided. Of

this sum f703,411 represents the amount spent in opening

up the mines by the openoast method to uncover the mineral,

the sinking of main shafts, erecting machinery and all other

equipment necessary for the development of Mines. It re­

presents expenditure in suspense at cost, which will become

liquid as the mineral is extracted, by a fixed rate per ton which

will be charged to the cost of extraction of mineral. The

balance, viz., fl64,167, represents the value of Pyrites and

Copper precipitate ready for shipment and of General Stores

in stock, at cost or market value, whichever was the lower.

With regard to our prospects for this year , about which

you always like to hear something, my view is that, Ü we can

count on the various faotors whioh sfíect us not being any

more adverse than they are at present, we ought to do fully

as well as we have done.

1 am sure that you will welcorne with me the presence among

UB to-day of our French Directora who have come from Paria
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to a.ttend our meeting. They all take a very olose intereat in

the affairs of the Company, and we vaIue their collaboration

.very highly and their presenoe here to-day.

With these remarks, Gentlemen, 1 beg to move .i->-" That

the Statement of Accounts and Balance Sheet, and the Reports

of the Directora and Auditora thereon, for the year ended

31st Deoember , 1922, be, and the same are hereby received,

approved, and adopted; that a Dividend of Five Shillings

per Share, equal to 12! per oent. on the Capital of the Company,

less Inoome Tax at Five Shillings and Three penoe per pound,

be now sanotioned and declared payable on and after Thursday,

the 10th day of May next, to Shareholders on the Register

at to-day's date; and that the Balance of f29,145 14s. Id. be

carried forward to the oredit of the year 1923." (Applause.)

Mr. TROMAS G. HARDIE-I have much pIeasure in seoonding

the Chairman's motion.

The CHAIRMAN-If there are no questions, 1 declare the

motion earried unanimously. The next business, Gentlemen,

is the re-election oí Directora. Will somebody be good enough

to propose that !

l\fr. HUGR BRowN-I have much pleasure in proposing that

the following Directora who retire at this meeting be re-elected,

namely:-Monsieur Félix A. L. Leprinoe-Ringuet, Monsieur

Francois Alexis Ducoing, and the Right Honourable Sir Herbert

E. Maxwell, Bart.

Mr. J. L. M'CALLUM, Glasgow-I beg to second that.

The motion was unanimously adopted.

The CRAIRMAN-Our next business is the re-appointment oí

the Auditors. Will someone be good enough to move that !
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Mr. P. D. RIDGE-BEEDLE, Glasgow-I have muoh pleasure in

moving that Mr. Alexander Moore Chartered Accountant,

Glasgow, and .Sir Robert Campbell Mackenzie, K.B.E., C.B.,

Chartered Accountant, Glasgow, be paid the sum of !a50 for

auditing the Books and Acoounts of the Company for the past

year, the amount to be equally divided; and that they be

re-eleoted Auditors of the Company for the current year.

Mr. J. L. M'CALLuM-I beg to second this motion.

The motion was unanimously agreed too

The CUAIRMAN-Well, Gentlemen, that conoludes our busi­

ness to-day,

Mr. WILLIAM M'CALLUM, C.A., Glasgow-Before aeparating,

Gentlemen, 1 desire to ask you to accord our Chairman a

hearty vote of thanks for his conduct in the chair to-day.

(Applause.)

The CUAIRMAN-Thank you very much, Mr. M'Callum and

Gentlemen. for your vote of thanks.

The proceedings then terminated.
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REPORrr BY THE DIREOTORS
TO THE

ORDINARY GENERAL MEETING

01'" THE MK1t1HBlUoi OF

19t {igarsis ~ul~Yl1 r anb ~DppCr

'~l1m~anYt J imiteht

APPOINTEIl 10 HE H E LII WITHIN THB

üFFIOE OF rr EE OOMPANY,
No. 136 WEST GEORGE STREET, GLASGOW,

O N W EO N ESOAY. 16T H APRIL, 1924.

AT

TWELVE O'CLOCK NOON.

GLA SGOW :

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

19 24.
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REPORT ' BY THE DIRECTORS.

'l'HE Directors have pleasure in submitting to the Shareholders

their Annual Report for the year ended 31st Decernber, 1923.

THARSIS MINES.
'l'he development work at SIERRA BULLONES, which has been

in progress during the past few years, consisting in the rernoval

of overburden, sinking the main extraction shaft and making

connections therefrom to the various mine levels, installing

electric winders and pnmps, is now completed. 'I'his Mine is

fnlly equipped and prepared for the extraction of ore on a

large scale at short notice whenever the condition of the pyrites

market warrants it, In the mean time this Mine is closed

down.

The development work at the NORTH LODg has been confined

chiefly to the aink ing and timbering of the main extruction

shaft and connections. The rernoval of overburden has been

suspended mean time in view of the position at Sierra Bullones

mentioned aboye.

The additious to Property for buildings, machinery and plant

required during the year at Tharsis and Corrales amounted to

.tIl,173 9s. 8d . The sum of ;J;;6,157 l ña. 6d. has been written

off for depreciation, leaving a net increase of .t5,015 13s. 2d. on

the Tharsis and Corrales Property Acconnts for the year.

CALANAS MINE.
The overburden removed during the year was 36,345 cubic

metres, as compared with 20,512 cnbic metres in the year 1922,
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an increase of 15,83 3 cubic met res. Th e ore extracted amounted

to 293, 185 tons, as compared with 220,944 tons in the previous

year, an increase of 72,241 tons.

'I'he additions to the Calañas Property Accounts amouuted to

.l1,239 19s. 6d., and the sum of .ll,077 5s. 7d. has been written

off for depreciation, leaving anet inc rease of .l162 13s. l Id ,

on these accounts for the year.

RAILWAYS AND PIERS.

The Permanent Way and Rolling Stock have been maintained

in good working order, and the traffic has been satisfactori ly

dealt with.

The additions to the Railway Property Accounts during the

year amonnted to .l15,05S 6s. Id.

The uew extension to our loading piel' at Huelva, equipped

with modern electric cranes, was put into service towards the

end of the year, and the results obtained have been eotirely

satisfactory. With this add ition to our former loading facilities

we are in a position to give very rapid despatch to steamers.

METAL WORKS.

Th e ext raction Works have been fair ly well employed through­

out t he yea r, the tonnage of ore treated showing an increase

on th at of the previous year.

The additions to the Work s, buildings , machineryand plan t ,

duriog th e yea r amounted to .t3,186 13s. Od., and th e sum of

.t20,250 13s. Od, has been written off for depreeiation, leavin g

a net decrease of .t17,064 Os. Od.
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VALUATIONS.
The Stoc ks on hand at th e close of the year have, as usual,

heen carefully inventoried and valued at safe figures.

The amounts written off for the year 1923 have been:­

Frorn Tharsis aud Corrales Property Accounts, L6,157 16 6

From Calañas Mines P roperty Accounts. 1,077 5 7

From Metal Works Property Acconnts, 20,250 13 °
.t:27,485 15 1

The correspondiug amonnt in t he year 1922, was E l S,928 17 10.

PROFIT AND LOSS ACCOUNT.

'I'he net profit for t he yea r ended 31st December, 1923,

toge ther wrth th e ba lance of .t:29,14 5 14-s. I d. brought forward

from 1922, as shown by the Profit and L08S Acconnt, amount

to .t:126,3 18 17s. 2d.

The Directors recorn mend -

(1) 'I'he payment of a di vidend of four shillings pcr share,

eqnal to 10 %on the capital of t he Company, less

income tax at four shillings and seve npence halfpenny

per pound, payable on and after Saturday, the 10th

day of May next. 'I'his will abso rb .t:96,093 15s.

(2) 1'hat the balance of .f30,22 5 2s. 2d. be carried forward

to the credi t of th e yea r 1924.

Th e Dividend \ViII be paid as follows: -

(1) 1'0 holders of nomin ative shares by Dividend Warrants

paya ble at t he Bank of Scot land, London ;

(2) '1'0 holders of coupons of Share Warrants to Bearer

(Coupon No. 40) at the Head Office of the Compa ny

in Glasgow. These coup ons may be transmitted direct

or through any Banker. Five clear days are required

for exarnination of the coupons.
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DIREcrORS AN D AUDITORS.

In accordance with the regulations of the Company, the

following Directors retire at this time, viz. :-S. Crawford

Hogarth, Esq ., T. G. Hardie, Esq., and Monsieur Gastan

K J. Mess éan. They are all eligible for re-election, and again

offer their services to th e Sh areholders, and the Directora

recommend that they be retnrned to the Board.

'l'he Auditora, Alexauder Moore, Esq., und Sir Robert C.

~{ackenzie, K.8.E. , C.8.,also retire at this time, but offer

themsel ves for re -election.

By order of the Directora,

W. P. RUTHERFORD,

Ohairman.
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BALANCE SHEET

'a t 31st December, 1923,

AND

PROFIT AND LOSS ACCOUNT
for t he real' en ded. 31st December, 1923.
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THE THARSIS SULPHUR ANO
BALANCE

10,000 O

351,879 7

126,318 17

E1,250,OOO O

PaOFIT ANO Loss AOOOUNT, being balance at 31st Decem ber, 1923

CAPITAL AND LIABILITIE8.

SRARE CAPITAIr-

625,000 Shares of E2 eaoh, Iully paid, •

RESERVE INSURANOE FUND,

CREDITOB BALANCES-

Open Accounts, • •

DEn

CAS

n ,í38,198 4 7

G LASGOW, 26th ,lfarch, 1924.-Tlús Í8 the Balance Sheet
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OPPER COMPANY, LIMITED.

t De ce m b e r , 1928.

PROPERTY AND ASSETS.
OriginalValue, Wrltten off

lesa 8undry Sales. tlll date .

O
ES IN SPA!N-

Tharsis and Calañas, 1:738.166 9 4 E692,642 5 3 1:45,524 4

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

.n-IVA.YS A:-<D SHIPPINO
PIERS IN SPA.IN-

7 Permanent Way, 3!J8,990 18 8 369,783 3 11 29,207 14 9
Rollin g Stock, 129,208 10 9 107,060 14 9 22,147 16 O

17 Shipping Piers, 262,672 5 1 52,827 5 1 209,845 O O

WORKS, BUrr.:H~OS, MA.Cnm ERY,
,ulD PLA.NT-

In Spain, 618,550 10 2 561,393 10 9 57,156 19 5
In Britain, 726,951 17 6 549,586 8 O 177,365 9 6

MIscELLA.NEOUS ASSETS-
Pate nta, Leases, Ooncessíon

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

1:3,321,357 15 O

SToCKS IN TRA.DE-
St ores and Produoe in Spaín,
Minernl in Openc asts and Preparatory Works,
Stores and Produce in Britaín,

E2,780,110 11 3

159,421 5 2
721,766 3 8
98,166 13 7

erred to in our Repon to t he Shareholders oí this date.

4 7

lIBTOR BALANCES­
Open Accounts,

CAsa ut Bankers, and on hand,·

124,851 2 11

92,745 15 6

f:l,738, 198 4 7

W. P. R UTHERFORD, Director.
S. CRAWFOR D H OGARTH, Director.

R. C. MACK E NZI E, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.
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THE THARSIS SULPHUR AND

PROFIT AND LOSS ACCOU!f

--Dr.--

To INOOHE AND CORPORATION PROll'ITB TUEs, DmEOTORB' AND

AUDITORS' FEES, •

.. CHARGES ACOOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses,

Eal,159 13 1

25,501 17 1

.. AHOUNT WRITTEN OFF PROPERTY ANO PLANT­
In Spain,
In Britain, .

i:7,235 2 1
20,250 13 O

27,485 15

.. BALANOE, being oet profit for year ending
:llst December, 1923, E97,173 3

aod balance from year ending 31st
December, 1922, 29,145 14

126,318 17 2

E210,466 2
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PPER COMPANY, LIMITED.
the "ear ended 31st De cember-, 1923.

--Or.--

By BALANOE oarried forward,

" INTERE8T AOCOUNT, •

.. PROFIT for year ending 31st Deoember, 1923,

i:29,145 14

972 11 6

180,347 16 10

By BAr,ANO&,

f:21O,466 2 5

E12G,318 17 2
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A UDI rrOR8 ' REPO RT.

To the S UAREHOI,DERS of

'J'HE T U ARSIS SULPUUH AND COPPEIl COMPAN}, LmITE D.

GENTLEMEN,

We have audited t he Books of the Company,

kept at the Registe red Office, fOI" t he yea r ended 31st December,

1923, together with copies of the Balance Sheets and Accounts

at the Mines, which have been t ransm itted and specially repor ted

on to uso We have obtained all t he informat ion and explanat ions

which we ha ve req uired. In our opinion t he Balan ce Sheet is

prop erly drawn up so as to exhibit a true and cor rec t view of

th e state of t he Company's a ffairs, acco rd ing to the best of our

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

Books of th e Company, 'I' he whole Accounts have been presented

to us in the usu al satisfacto ry mann er , and t he Inventorie s and

Valuations give evide nce of t he exercise of the utmost care and

a.cc llracy in their pr eparati on.

' Ve are,

Your obedien t Serv ants,

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

AL EX. MÜÜRE, C.A., Audito,..

G LASGOW, 26 th MaTch, 19 :24-.
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THE THAR818 8ULPHUR AND COPPER COMPANY, LIMITEn.

REG/8TERED OFF/CE,

136 WB'T GBOItOE STREET,

U LASGOIV, ./¡tf¿ April, 1924.

NO'l' l CE IS HEl t E BY UIVEN, 'l'HAT 'l'HE A,,;,¡uAI, OHDIKARY UE¡'¡EHAL

MEETING OF THE THAHSIS SULPHUH A¡'¡ D COPPER CmlPANY, LUIlTRD,
will be held within the On 'lCE OF THE CmlPA:\ Y, No. 136 West, George

Street, Glasgow, on lI'et1ne.<dllY, Ote 16th d"y of April; 1924, at
T ioelve o'clock , No on, for the purposes foJlowin g: - viz., 1'0 receive

ano cou sid er the Statem ent of Accounts uud Balance Sheet, and the
Repor ts of the Directors ano Au rlit.ors thereon, for the year ended

31st December last ; to sanction the declaratiou of a Divid end , and to
elect Di rectors and Auditora in t he p lace of those reti riug. >

Holders of Share Warrunts to Bearer will receive Certí ficates

ad mit ti ng them to th e i.[eeting 011 depositing their Warrants, with

a Statem ent in writing of the name and address of tb e Depositar,
t he nurnbers of the Warrants, and th e nu mber 01' Shares ineluded

in sa rne , sign ed by him, in accordance with the Articles of Associa­

t ion, three days prior to the Meeting, at the Registered Offiee of t he
Company in Glasgow.

Holders of Sh~re Warmnts to Bearer resideut out oí Glasgo w
Illay deposit thei r ' Varra nts at any Ban king Establ ishment pre viously
npproved of by t he Directors, and on their obtain ing from t he sa id

Banking Establishment and depositing at the Registered Office oí
th e Company in Glasgow, at least t wenty-four hou rs befare t be
Meet ing , a Statement in wr it ing of the narne and address of the
Deposi tor , the numbers of the Warran ts, andOthe number of Shares

included in sanie, in which Statement the said Banking Establishment

engages it self to reta in the W arran ts in its custody until the Meeting
bas bee n held, tbey will receive a Certificate admitting them to the

Meeting.
The Transfer Book s will be closed from the 7th to the 16th

cnrrent, both day s inclusive.

By ORDER OF THE BOARD,

WILLIAM KNOX, S ecretary.
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REPORT OF THE PROCEEDINGS
AT THE

ANNUAL ORDINARY GENERAL MEETING

OF T H B MBldllBR 8 OF

OCye ~yarsis ~uIuyur anh ~ll~~er

orDmuan~, Jimiteb,
HBLD WlTHIN THl!

üFFICE OF rrHE OOMPANY,

No. 136 WEST GEORGE STREET, GLASGOW,

ON WEDN ESDAY, 16TH APRIL, 1924.

GLASGOW:

PRINT ED BY JAMES C. ERSKINE & SONS, 140 HOPE STR ¡'; ~;T,

19 24.
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REPORT.

The Annual Ordinary General Meeting of the Members of

The 'I'harsis Sulphur and Copper Company, Limited,

was held within the Offioe of the Company, No. 136

West George Street, Glasgow, on Wednesday, the

16th day of April , 1924, at twelve o'clock noon.

Mr. WILLIAM P. RUTHERFORD, Managing Director and

Chairman of the Board of Directora presided .

The CHAIRMAN- 1 will ask the Secretary to read the notice

oalling the meeting.

The SECRETARY (l\Ir. WILLIAM KNOX) then read the notice

calling the meeting.

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

Auditor's Report in sccordance with the Act of Parliament.

'l'he SECRETARY then read the Auditors' Report.

The CHAIRMAN-Gentlemen, the Report and Statement of

Accounts have been in your hands for some time, and 1 propose

that, as usual, we take them as read .

You have seen from th e Report that our two big nnnes

at 'l'harsis are closed down. The reason is simply th e restricted

market for pyrites. AH the ore that we can dispose of under

existing circumstances can be supplied from Calañas Mine

and th e cementation heaps, and it is obviously more ecouomical

UNIVERSIDAD DE HUELVA 2012



4

to concentrate tbe work at oue ce nt re than tu spread it over

our various mines.

. Th e world ma rket fur pyrites still requires to expa ud con­

siderubly bcío re it reaches it s pre-war proportion s, but it

continu os to inorease steadily .

Althuugh it lllay appea r disappoin ting to hav e brough t

mines, as we ha ve done, to the producing stage, to find that we

cannot immcdi ately begi n to reap th e frui ts of our expe nditu re,

yet it mu st be rememb ered that it t akes y ears to ope n up mines

of th is magnitude, and it is a great sat isfaction t o th e Board,

as 1 am sure it is to you, to know that we are in the happy

position of being able to increase g reat ly our production u t

a day' s noti ce, and t o take our propo rtional sha re uf incroased

marke t s as we go along. (Applause. )

y our properties in Spain, with aH tb e modern plant that

ha s been installed over a period of years, are in a very sat is­

factory position, bu t we are nevertheless eonstantly searching

for meau s t o redu ce working costs still íurth er. Wc Iiave

introdu ced a muoh heavier type of locomoti ve than we have

hitherto cmployed on th e 'l'harsis railw ay, aud are consequ ently

able to haul hea vier mineral t ra ins, making for econOlllY and

a shorter da ily service. We shall also during th e course of

this ye ar erect a mechanical t ra uspo rter for th e handling of

our ores in an d out of stoc k at the shipping terminal of our

railw ay, and we are confident t ha t it will be of great advantage

both to th e railway and shipping services.

Our new Shipping Pier was brough t in to full work ing orde r

in Novem bcr la st , and is doing excellent work in th e quick

despatch of vessels, '1'0 give J Ou an idea of what this rueans

t o shipowuers, 1 may cit e th e case of a steamer which loaded
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with us recently. . 'I'hi s vessel arrived at Huelv a in tite after­

noon of one day and left tlre por t at midnight tite following

day with a cargo 'of ü,500 tons, (Applause. )

'l'h e \VOI:ks in this cou ntry werc not Iully employedi Iast

year, du c to an iusu flioicut supply of pyrites cinders, 'l'h e

Iieavy chomical and fertilizer trades in this cou ntry h avo been,

and con t inue in a depressed state, and in conscque nce th e

shipmc nt s of Pyrites to this country ar e muoh below normal.

'l'his curtails the supply of material for ou r \Vorks,

'l'hc market for cop per Itas been very disappoin ting. While

other non-ferrous metals have enjoyed su bstantial increases

in value, copper, except ionally, keeps at a low level, despite

the increased cost of 'manufactu re.

We were able to dispo se of our iron ore briquet tes and purple

ore ; bu t th e prices realised were 101'1, du e to the competition

of imported iron ore, aud to the very bad state of t ra de in tite

ir on and steel indu stries in this ooun try,

!>urillg the ye ar we purehused tit e entire proper ti cs of Tite

Chcmical Salt Compa ny, Limited, a t Carr ickfergus, Northern

Ireland, including the lease of th eir Salt Min e the rc. \re

were large sha reho lders in this concern, and in acquiring it

ourselves, we have ensu red a regular supply of aalt for our

ext ract ion works,

rn th e course of last .rear un arra ngement wus arrived a t

bet ween tite principal pyrites producers for th e mark eting of

pyrites. Your Company is a party to this arrangem ent, and

we feel that co-ordiuation of this deseripti on will be beneficial

to ou r iut erests with ou t beiug oppress ive t o th e buyers.
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Turning to the aocounts, there IS nothing, 1 think, that

requires any comment from me, as aIl the items in the Balance

Sheet are very muoh the same as th ey were the preoeding year.

Ge,neraIly, we have gone through a year of bad trade with

consequent Iow prices : th e world markets continue under

the disability of fluotuating exohanges and unsettled conditions.

Under these eiroumstances it is, 1 think, not unaatisíactory

that we are able to make th e distribution now proposed.

(Applsuse.)

With regard to imrnediate prospeets, 1 really feel that the

less one endeavours to gauge the future the better. Times

were when it was possible to look at least one year ahead with

a oertain degree of confídence, but of late years we have

repeatedly seen hopes unfulfilled. All our machinery, our

Works, our Mines, Railway and Shipping Pier, are in first­

rate order. 'We ha ve no control over markets, however, and

we oannot do mor e than hop e that they will improve.

y our thanks are due to th e stafi abroad and at home who

have served th e Company well.

1 am sure you will join with me in welcoming a11 our Directora

from th e other side of th e Channel who are present here to-day,

and who take such a close and helpful interest in the Company's

business. (Applause.)

With these remarks, gentlemen, 1 beg to move:- " That

the statement of accounts and Balance Sheet , and th e Reporta

of the Directora and Auditora thereon, for the year ended

31st December, 1923, be, and the same are hereby reoeived,

approved, and adopted : that a dividend of four ahillings per

abare, equal to 10 per cent. on the capital of the Compuny,
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less income tax at four shillings and sevenpence halfpenny

per pound , be now sanctioned snd deolared payable on and

after Saturday, the 10th day of :;\1ay next, to shareholders on

the register at to-day'a date ; and that the balance ·of

!30,225 2s. 2d. be carried forward to the oredit of the 'year

1924." (Applause.)

Lord GLENCONNER-I have very rnuch pleasure in seconding

the Ohairman's motion.

The CHAmMAN-Before putting this motion to the meeting,

if there are any questions 1 shall do rny best to answer them,

There being no questions, the Chairman said-i-I take it as

your wish that this motion, which 1 have proposed and which

has been seconded, is oarried unanimously. (" Agreed.")

Mr. ALBERT J. J. MEssÉAN-I hav e much pIeasure In

proposing that th e following directors who retire at this

meeting be re-elected, namely :- Messrs. S. Cra wford Hogarth,

T. G. Hardi e, and Gaston E. J. Messéan.

Sir HERBERT E. l\IuwELL, Bart.-I hav e much pIeasure

in seconding this motion,

The motion was unanimously adopted.

Mr, THOMAS INGRAM-I have much pleasure in moving

that l\Ir. Alexander Moore, Chartered Accountant, Glasgow,

and Sir Robert Carnpb ell Mackenzie, K. RE. , C.E.; Chartered

Accountant, Glasgow, be paid th e surn of !350 for auditing

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

the amount to be equally divided ; and that they be re-eIected

Auditors of the Company for the current year.

l\1r. W. G. M'KELLAR-I beg to second this motion.
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The motion was unanimously agreed to o

'I'he C II A IR ~IAS-Well, gentlemen, t hat conoludes onr bu si­

ness.

Mr. WII.I,JAM M'CALLUJIl, C.A.-Before we separat e 1 nsk

you to join with me in according OUT Chairman a cordial

vote of thanks for his conduct in the ohair. (App laus e.)

The CHAIRMAN-I thank you very much, ¡¡[ro M'Callum a nd

gcntl cmen, for your votc of thanks,

'l'he proccedings th cn terminated.
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REPORT BY THE DIRECTORS
T O THB

ORDINARY GENERAL MEETING

OP THB ME)IRBR8 OP

([ye tiyafsis jU{VYUf anh atDu~er

ar~nlpan~t Jimitch,
APPOINTBD 1'0 HE HELD WITHIN THB

OFFIOE OF rrHE OOMPANY,
No. 136 WEST GEORGE STREET, GLASGOW,

ON WEDNESDAY. 15TH APRIL, 1925.

AT

TWELVE O'CLOCK NOON.
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PRINTED BY JAMES C. ER8KINE & SONS, 172 BATH STREET.

19 25.
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REPORT BY THE DIRECTORS.

THE Directors have pleasure in submitting to the Shareholders

their Annual Report for the year ended 31st December, 1924.

THARSIS MINES.

I t has not been necessary to do any work at Sierra Bullones

during the yea r. As mentioned in last year's report, this

Mine is íully equipped and prepared for the extraction oí ore

on a large sca le at short not ice whenever the condition oí

the pyrites market warrants it.

The removal oí overburden at the North Lode has been

entirely arrested in view oí the position described aboye.

The only work carried out during the year consisted oí

making th e connections to the main shaít at the various floor

levels. The sinking oí the main shaít its elf is compl etecl.

The additions to Property for buildings, machinery and plant

required during the year at Tharsis and Corrales amounted to

1:22,776 4s. l l d. The sum oí í2,304 13s. 10d. has been written

off íor depre ciation, leaving a net increase oí í20,471 Lls, Id. on

the Tharsis and Corrales Property Accounts for the year. .

CALANAS MINE.

The overburden removed during the year was 40,434 cubic

metres, as compared with 36,345 cubic metres in th e year 1923,
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an inerease of 4,089 eubie metres. The ore extraeted amounted

to 360,403 tons, as eompared with 293,185 tons in the previous

year, an ine rease of 67,218 tons.

The additions to the Calañas Property Aeeounts amo unted to

n ,240 lI s. 7d. , and t he sum of n,499 6s. 3d. has been written

off for depreeiation, leaving a net deerease of f258 14s. 8d:

on these aeeounts for the year.

RAILWAYS AND PIERS .

The Permanent Way and RoIling Stock have been maintained

in good working order out of revenue, and the traffie has been

satisfaetorily dealt with .

The additions to the Rai lway P rope rty Aeeounts during the

year amounted to f221 13s. 7d.

The New Pier, being equipped to deal with very large

quantities of ore, was only lightly employed in handling the

year's shipments, and gave compl ete sat isfaet ion in the rapid,

despateh of vessels loading with uso

METAL WORKS.

The Extraetion Works were only partly employed during

the year, operations being restrieted in aeeordanee with the

limited supply of pyrites residues available for treatment.

The Works Buildings, Plant and Maehinery were maintained

in a good state of repair, and the eost, as usual, has been eharged

to revenue.

The additions to the Works Buildings, Machinery and Plant

during the year amounted to f2,982 13s. 10d., and the sum of

n5,000 Os. Od. has been written off for dep reeiation, leaving­

a net deerease of n2,017 6s. 2d.
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VALUATIONS.

The Stocks on haríd at the close of the year have, as usual,

- been carefully inventoried and valued at safe figures.

The amounts written off for the year 1924 have been:­

From Tharsis and Corrales Property Accounts, f2,304 13 10

From Calañas Mines Property Accounts, 1,499 6 3

From :i\Ietal Works Property Accounts, 15,000 O O

f18,804 O 1

The corresponding amount in the year 1923 was f27,485 15 1.

PROFIT AND LOSS ACCOUNT.

The net profit Ior the year ended 31st December, 1924,

together with the balance of f30,225 2s. 2d. brought forward

from 1923, as shown by the Profit and Loss Account, amount

to f128,175 4s. 6d.

The Directors recommend-

(1) The payment oí a dividend of four shillings per share,

equal to 10 % on the capital oí the Company, less

income tax at four shillings and sixpence per pound,

payable on and after Saturday, the 9th day of May

next. This will absorb f96,875 Os. Od.

(2) That the balance oí f31,300 4s. 6d. be carried forward

to the credit of the year 1925.

The Dividend will be paid as follows :-

(1) To holders oí nominative shares by Dividend Warrants

payable at the Bank oí Scotland, London;

(2) To holders of coupons oí Share War rants to Bearer

(Coupon No. 41) at the Head Office of the Company

in Glasgow. These coupons may be transmitted direct

or through any Banker. Five clear days are required

for examination of the coupons .
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DlRECTORS AND AUDlTORS.

In accordance with t he regulations of th e Company, the

íollowing Directors retire at this time, viz. :-The Ri ght

Honourabl e Lord Glencon ner, l\Ionsieur Albert J. J. l\Iesséan

and Hugh Br own, Esq. They are al\ eligible for re-election,

and again offer t heir services to the Shareholders, and the

Directors recornm end that they be returned to th e Boar d.

The Auditors, Sir Robert C. l\Iackenzie, K.B .E., C.B., and

Alexander l\Ioore, Esq. , also retire at this time, but offer them­

selves for re-election.

By order of the Directors,

W. P. RUTHERFORD,

Chairman.
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BALANCE SHEET

at 31st December, 1924,

AND

PROFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1924.
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BALANCE SHEET at

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

THE THARSIS SULP~UR ANO

El,250,OOO O O

CAPITAL AND LIABILITIES.

SHARE CAPITAL--

625,000 Sbares of E2 eaoh, fully paid, •

RESERVE INSURANOE Fmm, 10,000 O O

CREDITOR BALANOES­

Open Accounts, • 389,060 13

PaOFIT AND Loss AOO OtniT, being balance a.t 31st December, 1924, 128,175 4

. El ,777,235 17 11

G LASGOW, 25th March, 1925.-Tlús is tbe Balance Sheet
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CE T at

OPPE R COMPANY, LIMIT E D.

1924,·

PROPERTY AND ASSETS.
Orlllinal Valne, Wrltteo off

lesa Snndry Sales, t1I1 date.
1() o o )(IliBS IN SPAIN- .

Tharais and Calañas, E742,166 9 4 E692,642 5 3 ;&49,524 4

1() O O
Lagunazo, 48,690 O 5 48,690 O 5

WAYS AND SHIPPING
PIEBS IN SPAIN-

o 13 5 Permanent Way, 399,212 12 3 369,783 311 29,429 8 4
Rolling Stoc k, 129,208 10 9 107,060 14 9 22,147 16 O

'5 4 Shipping Piers, 262,672 5 1 52,827 5 1 209,845 O O

WORKS BUILDINGS, MAOHINERY
AND PLANT-

In Spain, . 642,567 6 8 565,197 10 10 77,369 15 10
In Brítaín, 729,934 11 4 564,586 8 O 165,348 3 4

}l¡sOELLANEOUS AsSETS-
Pate nte, Leasea, Concession

Rights, &0., 398,127 3 1 398,127 3 1

5 17 11

E3,352,578 18 11

KS IN TRADE-
Stores and Produoe in Spaín, •
Mineral in Openoast s and Preparatory Works,
Stores and Produoe in Britain,

DUTOR BALANCES­
Opon Acoounts,

l)ASH at Bankers, and on hand,·

E2,798,914 11 4

177,022 17 7
718,893 O 2

79,505 9 11

141,374 19 6

106,775 3 2

E1,777,235 17 11

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

16 SheeS errad to in our Report to the Shareholders oí this date.

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

UNIVERSIDAD DE HUELVA 2012



THE THARSIS SULPHUR AND

PROFIT AND LOSS ACCOUN'l'

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

e
o

To INooME AND CORPORATION PROFlTS TAXES, DmEoToRS' AND

AUDlTORS' hES, •

.. CHABGES AOOOUNT, inoluding Management, Salaries, Law
Expenses, Laboratory Expenses,

E17,748 3 8

25,058 11 3

" A:UOUNT WRlTTEN OFF PROPERTY AND !'LANT-­
In Spain,
In Brítain, .

f:3,804 O 1
15,000 O O

18,804 O 1

.. BALANOE, being net profit for year ending
31st Deoember, 1924, E97,950 2 4

and balance from year ending 31st
December, 1923, 30,225 2 2

128,175 4 6

E189,785 19 6
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OUN'l'

---=

COPPE R COMPANY, LIMITED.

CaP the Year ended 3 1st Decembel' . 1924.

--Or.--

By B ALANCE carried for ward,

" PROFIT for year ending 31st December, 1924,

lIy BAL ANCE.

- i30,225 2 2

159,560 17 4.

i1 89,785 19 6

i1 28,175 4 D
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A U DlrrORS' REP ORT.

'1'0 the SUAREHOLDEIlS o/ .

'l'HE THARsrs SULPHUR AND COPPER CmrPANY, LrMlTED.

(l:ENTLE~IEN,

We have audited the Books of the Company,

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

1924, together with copies of the Balance Sheets and Accounts

'at the Mines, which have been transmitted and specially reported

-on to uso We have obtained all the information and explanations

which we have required . In our opin ion 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 ca re and

.aocuracy in their preparation.

We are,

Your obcdient Servants,

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

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

OLASGOW, 25th March, 1925.
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THE THAR818 8ULPHUR AND COPPER COMPANY, lIMITED.

REG/8TERED OFF/OE,
136 WBST GBOltOE STltEBT,

GLASGOW, s-i April, 1925.

NOTICE IS HEREBY GIVEN, THAT THE ANNUAL ORDINARY GENERAL

MEETING OF THE THARSIS SULPHUR AND COPPER Cm(PANY~ LmITED,
will be held within the OFFICE OF THE COMPANY, No. 136 West George­

Street, Glasgow, on Wednesday, ¡J¿e 15th day oj April, 1925, at
'l'welve o'clock, Noon, for the purposes following :-viz., 'ro receive
ami consider the Statement of Accounts and Balance Sheet, and the­

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

31st December last ; to sanction the declaration of a Diwdend, and to
elect Directors and Auditors in the place of those retiring.

Holders of Share Warrants to Bearer will receive Certifioates
admitting them to the Meeting on depositing their Warrants, with
a Statement in writing of the name and add ress of the Deposito r,

the numbers of the Warrants, and the number of Shares included
in same, signed by hirn, in accordance with the Articles of Associa­

tion, three days prior to the Meeting, at the Registered Offiee of t he

Company in Glasgow.
Holders of Share Warrauta to Bearer resident out of Glasgow

Illay deposit their Warrants at any Banking Establishment previous ly
approved of by the Directors, and on their obtaining frorn the said

Ranking Establishment and depositing at the Registered Office oí"

the Company in Glasgow, at least twenty-four hours befo re t he
Meeting, a Statement in writing of the uame aud address of the
Depositor, the numbers of the 'Varrauts, and the nnmber of Shares
included in same, in which Statement the said Banking Establishment
engages itself to retain the Wa.rrants in its custody until the Meeting

has been held, they will receive a Certificate aclmitting them to the
Meeting,

The Transfer Books will be closed from the 6th to the 15tb.

current, both days inclusive.

By -ORDER OF THE BOARD,

WILLIAM KNOX, Seeretary:
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BOARD OF DIRECTQRS.

WmúUM K x, Secretar!!.

iUTilERFOR9, Esq., Chaú'man and

Managing lDú·eoto7·.

THI!: RIGHT HONOUHABLE 10RD GLENCONNlllR, oí Glen.

M. AJ;JllERT J. J. MESS~AN, París.

RUGR Bsows, Esq., Glasgow.
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The SECRETARY then read the Aud itors' Heport from the

offícial' Balance ' Sheet. . J

'L'he CHAIRMAN-I wilI. ask . the Secretary to read the notice

ealling the - meeting..

L Mr. WILLIAM' P . . HUTHERFORD, Managing. Director and

Ohairman of the ' .Board of Directors, · presided.

!l

, .. .... :....J ! ..

RE·PORT~) .

.i L .o. ' _

; 1

: ; ..

The Annual Ordinary General Meeting of the Members of

,,' The 'I'harsís Sulphur and Copper Company, Limitad,

- was held withinrthe Office of the Company, . No. 1136

West, George Street, Glasgow, on Wednesday, ' the

15th day.of April, 1925, at 12 o'clock noon. .

The .OHAIRMAN- 1 will now ask the Secretary to read the

Auditors' Report, i~ accordance with the 4ct of: Par1iament.

•/ TIhe: SECRETARY (Mr. WILLIA~I KNOX) then read ' tlie notice

calling the meeting, and certified that it had been published

iUl · 't~e . -various . newspapers and issued to the Merobers in .

accordance with the Articles of Association.

··Thíl c8 HAmMAN- Gent lemen;.. the 'Repor t ·a.ud. .Statement of!

Accounts Jha...e. been .In your, hands: for some ·time,.andl I.propose

tbat', :"as.usUll.I, wa-take themaas, read .... .rr. ( .L,',v·) :.
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Business during the year under review has been -diffioult, It.

is unnecessary to teIl any of you here about the deplorable state

of most of the staple heavy industries of thi s country. This has

a direct effect on 'that part ofour business whiclí depends dn

British Markets: Our deliveries of Pyrítes to Britieh Consumers­

were 'lit tle.'more than 'half whati-we ' should > expect ' in:' times. of

brisk 't rade. 'l'heae,' of course, control the tonnáge' :bf Pyrites

Cinders available for our Extraction Works.

Our ·.works' business was furthervhandicapped by .the low

market prices of our products, Copper and Iron Ores." The price

of our brand of refined Copper was .t2 15s. Od. under the average

pricc of 1923, and is a~tuÍllly below the pre-war príée, Drie to

the competition of imported iroO, s~verál "buyers oj 'our "Purple'

Ore and Bríquettea have shut,down their plants, aud the demand
• . ' , •• ,J .......J f l .,~. .,. r. ..; rt e-, . " ..

for these produets is pOOl' .and at low prices . . Until there is some
, ~ . 1 'J ~.

ímprovement, therefore, in the state of the Iron and Steél Tráde a

of this Country we cannot look forward ' to much chánge .for th ~ '
• ;): ,.. I ,

better in our Extraction Works' business in Great Britain, '

The World Consumption of Pyrites continues to increase,

but ' as 'you have sean from the 'Report the "dema¿diB 'not y~t

sufficient to enable us to work the Mines at cTharsis: ' Our

shipments "were veasily supplied vfrom Cala ñas Mine ánd our

Washed Ore heapa' In an ' increasing market it is a great.

aatisfaction, however, to know that we are ready with ' a great

reserve of completely developed ore and oorresponding production

capacity.

Your properties in Spain both m regard to development and

equipment are in excellent condition, and this is reflected in

the costs. The Mineral Transporter 1 referred to Iast year,

which wíll . mechanically handle all - minerals in and out ' of

stock at Corrales, our.:shipping centre on the .Huelva :River. ,
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will be in operation at ~n early date, and will materially-reduce

the cost as well as expedita shipping.

What 1 can assure you of is that your Works and Mines are

in a high state of efficiency. Your Directora have fol1owed

J : i :. .',

J • -v '

increase in Plant in Spain oí .t20,213 is chiefly 9w~ng
, • J" • '

Mineral Transporter to which 1 have . j~st referred, .
J '" • 'J J -'. t.! ': ~~ ~

The

to the

'I'urning to the Accounts, they cal1, I ' think, for little com­

ment as most .of the items v~ry little from the previous year .

.Our ne~v Shipping Piel', after
c

' a J y'ear~~ e~pe~i~nce of its

working, .gives us complete satiefaction. . not only because of

its present performance but because of., its~p.r?v~d . ?!1paci~y fo~

dealing e~ped}tio.!.1sly with very .mUC? great.~r quantitíes in

the future.

~ith regard to the immediate fut~re, 1_have explained that

we have a stake through our Extraction Works in the fortunes
. -..' .

of British trad e, more especial1y the Iron and Steel ,Trades.
• .i . ...-..

Any improvement in these indu,st~ies wou~d . assis~ us, but

those most cIosely interested are. not very optimistic with
, I ) . ." ,1 ' " . I~l .... •

regard to an early improverneut, .J'.

The world trade in Pyrites will show, 1 think, a further

expansión in the current year, and the improvement will be

proportionately reflected in our shipments.

- - ., _ . • • . ~_~. - ~ .. i ' ..l r -' ~'Oo"} _ ..... ' . ::. '

Altogether the Accouuts which we have presentcd tri you reflect

a position almost the same as f~r -1'923, and,' conBide~i~g the

very pOOl' sta te 'of trade, affecting, as 1 há've explái~e~l', your
: .' 1 '" I _. I .: . (', t .; - I .1••

British Works, 1 venture to say , that this result is not un-
. .

aatisfactory.
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The CHAIRMAN-Befare putting this motion to the meeting,

if(..th~rEl : af bany..quegtionB~ IisHal!l:be l pleasedxro. do;'my best/l to

lÚnlweí:othem:,f .:: . l ,J ~". j ( 1 ·.;"v'1 . ',.:J!. h~L" 1) V" :. ) ,. l ' !1 . ' 1; 1

,r,L'hese j time~ . callv-íor the, best on the: part of the Staff, and

1. havecpleasure ' ÜlI testifying . to the . wholeh éartedness of thein .

endeavours both at home and abroad.

• J • ..{

very much pleasure in
1!.

'. f ' .C; _. !J,"

J. f".1" .. . ' / J ••~; ,1", ! f;.' -,
Mr, . ChAWFORD HOGARTH-I have

s~~Oll~i~g .the¡ Chairuian's 1 ut~tion.
: 1.: u.l(.i¡:

the;:jJ6lio~ . o . plltting in" new . planb -where they were convihcedv

that it would yield a return ' by redúeing- costs; believing as !

they do that it is better to rely on eoonomioal working than on

briBk~r marlt~'ts/ ') It ' may seem hard' that tbe products oi'our

ores .ha ppen t~ ' be (basii:h ile'ments \vhich líave come dewn in

pt'ice ' , t~' apprbxi'm'iitery: pre-,vat"'levels, but possibly, taking 'a
lb~gér: ·vWw:. this Jí¡¡: 'prefd é;ble 'f,toI básking' in the sunshin~of

inf!ation.

YO~I )Viii join, w,it!l' me, 1: know, in welcoming here to-day

our Directora from Paris, who take a keen and helpful interest

in. the Company'a ,affairs. ".~'j 'f..
;',

:. \:Vith.' these ' ~e~~rk,s" 1 geritlen;en, . 1 beg to move :-" That the
j L J .' ~ . ... ~ , ~ . ,

Statement of Accounts and Balance Sheet, and the Reporta of
.. . )!.. . .. : ' ) ;: 1 j . "

the Direotors and Auditors thereon, for the year ended 31st

Deoember, 1924, be, and are hereby reoeived, approved and

adopted ; t.bat . a, .dividend" of four shillings per share, equal. to
"' • j . .. :; 1. .' . ' J • • ~ '" •

ten perc~llt. on the Capital of the Company, less income tax
• _ • . 1 1 :J • • ... ~ • .

a.t !~u~ , ~h ~ll\i~gs ~nd , sixpence por pound, be now sauctioued

apd¡ deo~a~~d pay~~I~ , on ~nd, ' after Saturday, tbe 9th May

next, to shareholders ou the register at to-day's date; a~d.
, ¡ •

that tbe balanoe of 1:31,300 4s. 6d. be oarried fOl'l~'a~d to

the credit of the year 1925."
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There being no questions, the Chairman said-I declare the

motion is carried unanimously.

Sir HERBERT E. MAXWELL, Bart.-I have much pleasure

in proposing that the following directors who retire at this

meeting, be re -elected, namely:-The Right Honourable Lord

Glenconner, Monsieur J. J. Messéan and MI'. Hugh Brown,

Monsieur FELIX A. L. LEPRINCE-RINGUET-I have muoh

pleasure in seconding the motion.

The motion was unanimously adopted.

MI'. JAMES L. M'CALLUM-I have much pleasure in moving

that Sir Robert Campbell Mackenzie, K.B.E., C.B., Chartered

Accountant, Glasgow, and MI'. Alexander Moore, Chartered

Accountant, Glasgow, be paid the sum oí .e350 for auditing

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

the amount to be divided equálly ; and that they be re-elected

Auditors oí the Company for the current year.

Mr. J. H. WALKER-I beg to second the motion.

The motion was unanimously agreed too

The CHAIRMAN-That concludes our business. gentlemen.

1'11'. JAMES TENNANT-Beíore we separate 1 think we should

give a hearty vote oí thanks to MI'. Rutherford for his conduct

in the chair. (Applause.)

The CHAJR1>!AN-I thank you very much, MI'. Tennant and

gentlemen, for your vote of thanks.

The proceedings then terminated.
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REPORT BY THE DIRECTOR5.

THE Directors beg to submit to the Shareholders their Annua l

Report for the yea r ended 31st December, 1925.

THARSIS MINES.

Work remained suspended th roughout the yea r -at both

Sierra Bullones and the North Lode Mines, as Calañas Mine

was able to overtake a11 the requirements of th.e market,

The additions required to Capital Account for buildings,

machinery and plant during the year at Tharsis and Corrales

amounte to f58,704 1s. 3d. The sum of f6,313 19s. 4d. has

been written off for depreciation, leaving a net increase of

f52,390 ls. l Id. on the Tharsis and Corrales Capital Accounts

for the year.

CALAÑAS MINE.

The overburden remov.ed dur ing the year was 26,481 cubic

metres, which compares with 40,434 cubic metres in the year

1924, a decrease of 13,953 cubic metres. The ore extracted

amounted to 514,801 tons, which compa res with 360,403 tons

in the previous year, an increase of 154,398 tons.
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The Capital additions at Calañas amounted to 1:5,129 4s. Od.,

and the sum oí n ,067 7s. l Od, has been written off Ior deprecia­

tion , leaving a net increase oí H ,061 16s. 2d. on thi s account

for the year.

RAILWAYS AND PIERS.

The Permanent Way and Ro11ing Stock have been mainta ined

in an efficient condit ion, and the cost has been charged to

revenue.

The Capita l additions to the Railway Property during th e

year amounted to 1:326 7s. 9d.

The Shipping Piers at Huelva have also been maintained

in good working condition out oí revenu e.

METAL WORKS.

The market for th e Works' product s íe11 away in the early

part oí the year , an d it has remained in a very depressed state

ever 'since. Willington Works were completely idle a11 year,

and th e other Works have only been partly employed.

The add it ions to Capita l Account dur ing the year amounted

t o 1:612 6s. Od., and the sum oí f12 ,OOO 19s. 10d. has been

writ t en off [íor depreciation, leaving a net decrease oí

1:11 ,388 13s. 10d.

VALUATIONS.

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

been carefu11y invent oried and valued at safe figures.
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f6,313 19 4

1,067 7 10

12,000 19 10

5

The amounts written off for the year 1925 have been:­

From Tharsis and Corrales Capital

Accounts,

From Calañas Mines Capital Accounts,

From Metal 'Vorks Capital Accounts,

f19,382 7 O

The corresponding amount in the year

1924 was ... f18,804 O 1

PROFIT AND LOSS ACCOUNT.

The net profit for the year ended 31st December, 1925,

together with the balance of f31,300 4s. 6d. brought íorward

from 1924, as shown by the Profit and Loss Account, amounts

to f121,988 ls. 2d.

In view oí the depressed state oí trade and the uncertainty

oí the immediate future, the Directors consider the conserva­

tion oí the Company's resources is desirable, and recommend

that no distribution of profits be made on this occasion, and

that the sum of f121,988 Is. 2d. be carried forward to the

credit oí the year 1926.

DIRECTORS AND AUDITORS.

In accordance with the regulations oí the Company, the

following Directors retire at this time, viz, :-William P.

Rutherford, Esq., Monsieur Felix A. L . Leprince-Ringuet arid

l\Ionsieur Francoia Alexis Ducoing. They are all eligible for
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re-election, and again offer their services to the Shareholders,

and the Directors recommend that they be returned to the

Board.

The Auditors, Mr. Alexander Moore, C.A., and Sir Robert C.

Mackenzie, K.B.E., C.B., C.A., also retire at this time, but

offer themselves for re-election,

By order of the Directors,

W. P. RUTHERFORD,

Chairman,
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BALA~CE SHEET

at 31st December, 1925,

AND

PROFIT AND LOSS ACCOUNT
lar the Year ended 31st December, 1925.
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BALANCE SHEET at

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

THE THARSIS SULPHUR AND

10,000 O O

391,166 u lO

121,988 1 2

El,250,OOO O O

CAPITAL AND LIABILITIES.

R ESERVE lNSURANOE FUND,

S RA BE CAPITAL--

625,000 Sha.res of E2 eaoh, fully paid,

PROBlT AND Loss ACCOUNT, being balance at 31st December, 1925,

CaEDITOR BALANOES­

Open Accounts, •

rOCK!

urOl

!SR a

El,773,154 13

G LASGOW, 24th March, 1926.-This is tue
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ND OPPER COMPANY, LIMITED.

PROPERTY AND ASSETS.

t o ec e m b e l' , 1925.

Orlfu:al Value, Wrltten off
lesa uudry Sales. IDIdate .

O O ES IN SPAlN-
Tharsis and Calañas, 1:742,166 9 4 1:692,642 5 3 1:49,524 4

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

L"'AYS AND SHIPPING

11 lO
PIERS IN SPAIN-

Permanent Way, 391),539 O O 369,783 3 11 29,755 16 1
Rolling Stock. 129,208 10 9 107,060 14 9 22,147 16 · 0

1 2 Shipping Píers, 262,6 72 5 1 52,827 5 1 209,845 O O

ORKS BUILDINGS, MAOHINERY
AND PLANT--

In Spain, - 706,408 15 5 572,578 18 O 133,829 17 5
In Britain, 730, 746 17 4 576,587 7 10 154,159 9 6

ISCELLANEOUS AsSETS-
Pate nta, Leasea, Concession

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

1:3,417,559 5 1:2,818,296 18 4

T at

TOCKS IN T RADE-
Stores and Produoe in Spain,
.\Iineral in Openoasts and Preparatory Works,
Stores and P roduoe in Britain,

136,610 8 8
718,032 10 6

78,618 16 3

13 O

ERrOR BALANCES­
Opon Accounts, -

CASR at Bankers, and on hand,.

115,094 10 7

125,536 3 11

1:1,773,154 13 O

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

Sheet errad to in OUT Report to the Shareholders of t his date.

R. C. MACKENZIE, C.A., Auditor.
ALEX. MOORE, C.A., Auditor.
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THE THARSIS SULPHUR ANO

PROFIT AND LOSS ACCOtJtf

--Dr.--

To !l¡C03IE TAX, D IRECTORS' AND A UDITORS' F EES, •

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

.€21,016 9 10

24,565 14 1

I

.. AMOUNT WRITTEN OFF PROPERTY AND PLANT-­

In Spain,
In Brítain ,

f:7,381 7 2
12,000 19 10

19,382 7 O

.. BALAN OE, being net profit for year ending
31st December, 1925, f:90,687 16 8

and balance from year ending 31st
December, 1924, 31,300 4 6

121,988 1 2

f:l86,952 12
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ANO OPPER COMPANY, LIMITED.
the V ea!' ended 31st Deoember-, 1925.

- - Or.--

10

O

2

B Y BALANCE carr ied forward,

" PROFIT for year ending 31st Decernber, 1925,

By BALANOE,

E31,300 4 6

155,652 7 7

E186,952 12

EI21.988 1 2
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A U m r oRS' RE PO RT.

To the SHAREHOLDERS 01
']'HE THARSIS SULPHUR AlW COPPER CmlPA:>Y, LDIITED.

GENTLE)IEN,

We have audited the Books of the Company,

kept at the RegisteredÜffice, for the year ended 31st December,

1925, 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 trne 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 Accouuts have been presented

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

Valuations give evidence of the exercise of the utmost care and

accuracy in their preparation.

'Ve are,

Your obedient Servants,

Ro C. MACKENZIE, C.A., Auditor.

ALEX. MOORE, C.A., Auditor.

GLASGOW, 24th JJarch, 1926.

UNIVERSIDAD DE HUELVA 2012



13

THE THAR818 8ULPHU R AND COPPER COMPANY, lIMITED.

REG/8TERED OFF/CE,

136 WBST GBORGE STRBET,

GUSGOW, C.2, 2nd April, 1926.

KOTICE IS HEREBY GIVEN, THAT THE A~NUAL ORDIXARY GENERAL
l\IEETI~G OF THE 'l'HARSIS SULPHUH AND COPPER COMPANY, LmITED,

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

Street, Glasgow, on IVednesday, the 14th day oj April, 1926, at
Ttoelve o'clock, N oon, for the purposes following :-viz., '1'0 receive
and consider the Statement of Accounts and Balance Sheet, and the

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

31st December last ; and to elect Directors aud Auditors in the place
of those retiring.

Holders of Share Warrants to Bearer wil1 receive Certificates

admittiug them to the Meeting 011 depositing their Warrants, with
a Statement in writing of the name and address of th e Depositor,

the nnmbers of the Warrants, aud the number of Sbares included
in same, signed by him, in accordance with the Articles of Associa ­
tion, three days prior to the Meeting, at the Registered Office of the
Company in Glasgow.

Holders of Share Warrauts to Bearer resident out of Glasgow
may deposit their " Tal'rants at any Banking Establishment previously
npproved of by the Directora, and on their obtaining from the said
Ranking Establishment and depositing at tbe Registered Office of
the Compa ny in Glasgow, at least twenty-Iour hours before the

Meeting, a Statement in writing of the name and address of the
Depositor, the numbers of the Warrants, and the number of Shares
included in sume, in which Staternent 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 olosed : from the 5th to the I-í th

current, both days inclusive.

By ORDER OF THE BOARD,

WILLIA.\I KNOX, Secretarp,
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REPORT OF THE PROCEEDINGS
AT THH

ANNUAL ORDINARY GENERAL MEETING

OF THB MP.MIIBRS OF

([ge ttgntsis ~lt{~g1tt anb Qtnpper
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REPORT.

The Annual Ordin ary General Meeting oí t he l\Iembers oí
The Tharsis Sulphur and Copper Company, Limited .
was held within the Office oí th e Company, No. 136
West George Street, Glasgow, C. 2, on Wednesday,
the 14th day oí April , 1926, at 12 o'clock noon.

Mr. WILLIAM P. RUTHERFORD, Managing Dir ect or and
Chairman oí th c Board oí Directors, presided,

The CHAIRMAN-I wilI ask the Secretary to read t be
notice calling the meeting.

The SECRETARY (Mr. WILLIAM KNOX) then read t he not ice
calling the meeting, and certified that it had been published
in the variou s newspapers and issued to the Members in
accordance with the Ar ticles oí Association.

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

The SECRETARY th en rcad the Auditors' R eport from the
Official Balance Sheet.

The CHAIRMAN-Gentlemen, t he Directors' Report and the
Statement oí Accounts have been in your hands for some time,
and 1 propo se that , as usual, we ta kc them as read.

When we met at this time last year 1 reviewcd in sorne detail
the difficulti es under which the Company's business in Br itain
had been carried on. Un íortunately, bad as these cond itions
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were in 1924, th ey were worse last year , as the market prices
of our Works products-copper, purplc ore and briqucttes­
feIl to still lower levels.

In the case of copper the decline has cout inued still farther
in the current year.

It will int erest you to know that the average price of Tough
Copper during th e ten years preceding the War was 1:72 a ton.
Last year the price averaged f64 6s. 7d., and at the moment
it is under f60.

As you have seen in the Report, our Willington Works re­
mained closed throughout the year, and our Hebburn, Cardiff
and Glasgow Works were only partly employed due to want
of burnt ore in consequence of th e faIling off in th e importa
of our pyrites to the United Kingdom. Without troubling
you with figures, you may be int erested to know that the total
imports of pyrites to th e United Kingdom have fallen to con­
siderably less th an half what th ey were before the War due
to the depr ession in th e Sulphuric Acid and Fertilizer Trades.

This is not a cheerful picture of th e Briti sh side of th e Com­
pany's business, but 1 am sure that you all realise from what
1 hav e said at Iorrner meetings that we cannot look for improve­
ment until the basic trades of thi s count ry improve .

Turning to the business in Spain, our ore shipments were
not much less than they were in the preceding year. Our
shipments cover a wide field and , while th e trade of some
countries is depressed, in others it is more active. This allows
us to work the Mines and Railways on a fairly steady programme
which, while small compared with what we should like to see
it, renders all the advantages ' of continuous work.

The mineral transporter at Corrales was completad during
the course of last year, and provides largo storage for our ores
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with mechanicalhandling between the terminus of the Railway
and the Shipping Pier. As the shipping is seasonal and inter­
mittent, this is a most important provision which we havo
made. The transporter is giving excellent results.

The ore crushing plant at Corrales was extended Iast year,
and we contemplate the addition of another unit to this plant
to provide for future requirements.

The Company possessee a very extensive mineral field in
Spain, the magnitude of which can only be fu11y realised after
a personal visito Notwithstanding 11011 the work that has been
done by this Company during the last sixty years and by
others before us in this historical mining field in working
the enormous ore bodies we know of, and which make the
reserves, under an increasing programme, ample beyond this
eentury, there still remain interesting áreas awaiting investiga­
tion.

While there is no finality to the development required in an
active mining business, 1 wish to assure you that, as a result
of the steady policy pursued, the Mines, Railways and Plant
in Spain are in an entirely satisfactory position.

Turning now to the Accounts, you will have sean that there
is little difference from last year in the various items of the
Balance Sheet. The addition to Machinery and Plant in Spain
is mainly accounted for by the amount spent in completing
the transporter and in additions to the Ore Crushing Plant at
Corrales.

The result of the year's working is that we have made /lo profit,
after writing off the sums shown in the Accounts, not greatly
less than last year.

And now, Gentlemen, 1 come to what is perhaps to Share­
holders in general the most interesting point of the lHeeting­
the disposal of the profits for 1925.
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1 need hardly assure you that your interests are the first
consideration of your Directors, and that in arriving at the
unanimous decision to pay no dividend they are cognisant of
the fact that this step would not be popular to those Share­
holders (and, doubtless, we have sorne such) who improvidently
look to the present to the exclusion of the future.

The nature of the Company's business has considerably
changed from the time when it consisted chiefiy of delivering
pyrites to Chemical Works in this country and of treating the
residue of this ore at our Works. Continental markets require
ore crushed down to fines, which has neceseitated the installa­
tion of expensive plant, and additional crushing plant has
still to be provided to meet future demanda for this class of ore.

Larger stocks have to be carried by us, and in these times
buyers often ayer that they cannot pay promptly and expect
extended credits.

The irnmediate outlook in this country as afiecting our Works
is very uncertain. The Iron and Steel Trades on which we so
much depend show but little, if any, signs of improvement.
We have from time to time to put the iron ore from one or
other of our Works into stock, due to the closing down of blast
furnaces in a district. In addition, we are faced with the
position in the Coal Trade. Let us hope for a good settlement,
and with it the beginning of recovery in the basic trades of
this country. But let us not forget, however, that a stoppage
will immediately afíect our Works with a11 the losses both
direct and indirect which such stoppages involve.

In a mining business we must · look years ahead and
frame our programme accordingly. In years to come we
contemplate a considerably increased output. More working
capital is now necessary in the business, and we are convinced
that it is necessary to consolidate for the future of an expanding
business-the alternative is the issue of fresh capital, which
is a step that your Directors, under the circumstances, would
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regard as highly imprudent aud contrary to the ultimate I1l­

t crests of the Sharchold ers.

With these remark s, Gentl emcn, 1 beg to propose :- " That
the Stat ement of Accounts and Balance Sheet and th e
Repor ts of the Directora and Auditors thereon for the year
ended 31st December, 1925, be, an d the same are hereby
received, approved and adopted, and th at th e balance of
n21,988 l s. 2d. be carried forwarrl to th e credit of the year
1926."

Sir. HERBERT E. :M:AXWELL, Bart.-I have very much
pleasur e in seconding the Chairman's motion.

The CHAIRMAN-Refore putting this motion to th e meeting ,
if th ere are any questions 1 sha11 be pleased to do my best
to answer th em.

The CHAIRMAN-There being no questions, 1 declare the
motion is carried unanimously.

M. ALBERT J. J . MESSÉAN-I have much pieasure in pro­
posing that th e following Directors who retire at thís
meeting be re-elected, namely: -1\11'. W. P. Rutherford ,
Monsieur Félix A. L. Leprin ce-Ringuet, and 1\Ionsieur Francois
Alexis Ducoing.

Mr. T. G. HARDIE-I have much pleasure in seconding this
motion.

Mr. JAMES L. M'CALLUM-I have much pleasure in moving
that Mr. Alexander Moore, Chartered Accountant, Glasgow,
and Sir Robert Campbell l\Iackenzie, K.B.E. , C.B., Chartered
Accountant, Glasgow, be paid the sum of í350 for auditing
the books and Accounts of the Company for the past year,
the amount to be divided equally ; and that they be re-elected
Auditora of the Company for th e current year.
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l\Ir. DANIEl, AIRD-I bcg to second the motion.

The CUAIRMAN-That conc1udcs our business, gentlemen.

Mr. JAMES TENNANT-Before we sepárate 1 ask you to
join with me in according our Chairman a hearty vote of t hanks
for his conduct in the Chair.

The CHAIltMAN-I thank you very much Mr, Tennant and
gentlemen for your vote of thanks.

1 should like to say that we have a very efficient st aff, and
1 feel sure that no Cornpany could be served by its st a ff
with greater loyal ty aud devotion.
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REPORT BY THE DIRECTOR5.

THE Directors beg to submit to the Sharehold ers their Annual

R eport for the year ended 31st December, 1926.

MINES.

Work at Calañas )Iine proceeded sat isfact orily throughout

t he year, and almost the whole of the Mineral requirements

were clrawn from this source . A small quantity of Ore was

extracted from Preparatory Work at Sierra Bullones Mine.

Work at the North Lode Mine remained entirely suspended

t hroughout the year.

METAL WORKS.

Durin g the first qua rt er of the year the Works were partially

employed.

From 1st ~lay , 1926, when the Coal Mining stoppage took

place, until th e close of the year there was a complete cessat ion

of pro cess work , and the Works were only open for receiving

Burnt Ore from our Sulphur Consumers. The results from

-the Metal Works th erefore have been very unf avourable.
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CAPITAL ACCOUNTS.

VALUATIONS.

f6,651 12 2

7,929 10 10

.t13,304 6 6.

.t12,738 15 8

565 10 10

.t14,581 3 O,

From l\Iines Capital Accounts,

From :Metal Works Capital Accounts,

Mines in Spain,

Metal Works,

PROFIT AND L088 ACCOUNT.

The corresponding amount in the year 1925 was .t19,382 7s. Od.

The amounts written off for the ycar 1926 have been-·

The additions to the Capital Accounts during the year 1926

amounted to-

The net profit for the ycar ended 31st December, 1926, of

f52,534 5s. 3d ., together with the balance of .tI21,988 Is. 2d.

brought forward from 1925, amounts to .tI 74,522 6s. 5d. as.

shown by the P rofit and Loss Account.

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

been carefully inventoried and valued at safe figures.
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The Directors recommend :-

(1) The payment of a Dividend of Three Shillings per Share,

equal to 7t per cent. on the Capital of the Company,

less Income Tax at Four Shillings per Pound, paya ble

on and after Monday, the 9th day of May next. This

will absorb f75,OOO.

(2) That the balance of f99,522 6s. 5d. be carried íorward

to the credit of the year 1927.

The Dividend will be paid as follows:-

(1) '1'0 holders of Nominative Shares by Div idend Warrants

payable at the Bank of Scotland, London.

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

(Coupon No. 42) at the Head Office of the Company

in Glasgow. These Coupons may be transmitted direct

or through any Bunker. Five clear days are required

for examination of the Coupons.

DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company, the

following Directors retire at this time, viz. :-'1'he Right

Honourable Lord Glenconner, l\Ionsieur Albert J. J. l\Iesséan

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

and again ofíer their serv ices to the Shareholders, and the '

Directors recommend that they be returned to the Board.
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rhe Auditora, Sir Robert C. Muckenzie, K.B .E., C.B., c.A.,
and Alexander Moore, Esq ., C.A., also retire at this time, but

ofíer themselvcs Ior re-election.

By order oí thc Directors,

W. P. RUTHERFORD,

Chairman.
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BALANCE SHEET

at 31st December, 1926,

AND

PROFIT AND LOSS ACCOUNT

for the Year ended 31st December, 1926.
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10,000 O O

~2,158 O

174,522 6

El,250,00 0 O

El,726, 680 6

BALANCE SHEET Il.t

THE THARSIS SULPHUR AND

GLASGOW, 17th .lIJarch, 1927,-rbiB ia the Balance Sh

RESERVE INSURANCE FUND, •

PROFIT AND Loss ACCOUNT, being balance at 31Bt December, 1926, .

CAPITAL AND LIABILITIES.

CR EDITOR B ALANCES­

Open Accounte,

SRARE CAPITAIr-

625,000 Shares of E2 eaoh, fully paid,
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OPPE R COMPANY, LIMITED.

176,578 8 9
685,710 7 3

82,388 13 11

83,719 6 1

100,298 4 O

1:1,726,680 6 7

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

PROPERTY AND ASSETS.

t D e c e m b e l' , 1926.

W. P . RUTRERFORD, Director,
RUGR BROWN, Director.

TOCKS IN TRADE-
Stores and Produce in Spain,
Mineral in Opencasts and Preparatory Works,
Stores and Produce in Brituin,

eferred t o in our Report to the Shnreholders of this date.

[)EBTOR BALANCES­
Open Accounts,

A5H at Bankers, and on hand, including Bilis Rec eívable,

Original Valne, Wrltten off
less undry Sales. tIll date.

10 O tJlES IN SPAIN-
'I'harsís and Calañas, 1:742,166 9 4 1:692,642 5 3 f49, 524 4

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

WAYS AND SHIPPING

>8 O
PlEBS IN SPAIN-

Permanent Way, 400,060 11 7 369,783 311 30,277 7 8

~2 6
Rolling Stock, 136,261 15 7 107,060 14 9 29,201 O 10

Shipping Píers, 262,672 5 1 52,827 5 1 209,845 O O

WORKS BUILDINGs, MACHlNERY
AND PLANT-

I n Spain, 711,572 14 8 579,230 10 2 132,342 4 6
I n Britain, 731,312 8 2 584,516 18 8 146,795 9 6

ISCELLANEOUS ASSETS-
Patenta, Leases, Concession

Right s, &0., 398,127 3 1 398,127 :1

1:3,430,863 711 1:2,832,878 4
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PROFIT AND LOSS ACCOU N'I'

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

THE THARSIS SULPHUR AND

1:19,341 10 5

--Dr.--

To INcoME TAX, DmECTORS' AND AUDlTORS' FEES, -

.. CHARGES ACCOUNT, including Management, Salaries, Law
Expenses, Laboratory Expenses, 24,091 17 4

.. A~IOUNT WRlTTEN OFFI'ROPERTY AND PLANT-­

In Spain,
In Bri tain,

1:6,651 12 2
7,929 10 10

14,581 3 O

.. BALANCE, being net profit for yea r ending
31st December, 1926,

and balance from yea r ending 31st
December, 1925,

1:52,534 5 3

121,988 2
174,522 6 5

1:232,536 17 2
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AND COPPER COMPANY, LIMITED.
or the Vea!' ended 31st Decernber-, 1926.

- - Or.--

5

4

5

y B ALANCE carr ied forward,

" Pnon T for year ending 31st December, 1!J:!ti,

f:121,988 1 2

110,548 16 O

f:232,536 17 2

f:l74 ,522 6 5
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A UDITO R8' REP ORT.

To the SHAREHOLDERS 01
'l'HE THARSIS SULPHUR AND COPPER CmIPANY, LIMITED.

GEN'I'LEMEN,

We have audited the Books of the Company,

kept a t the Registered Office, for the year ended 31st December,

1926, together with copies of th e Balance Sheets and Accounts

at the Mines, which have been transmitted and special!y reported

on to uso We have obtained al! tbe 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 a ffairs, according to the best of our

illf~rmationand the explanations given to us, and as shown by the

Books of the Company . Th e whole Accounts have been presented

to us in th e usual sati sfactory mann er, and the Inventories and

Valu ations give evide uce of t he exercise of the utmost care and

accuracy in their preparation.

We are,

Your obed ient Servants,

ALEX. MOORE, C.A., Auditor.

R. C. MACKENZIE, C.A., Audito¡..

GLASGOW, 17th Jl a.rch, 1927.
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THE THAR818 8ULPHUR ANO COPPER COMPANY, lIMITED.

REa/8TERED OFF/CE,

136 WBST GBORGE STREET.

GLAsao\V, 0.2, 1st April, 1927.

NOTICE IS HEREBY GIVEN, TIIAT THE ANNUAL ORDINAHY GENERAL
MEETING OF THE THARSIS SULPHUR AND COPPER CmlPANY, LIMITED,
will be held within the OFFICE OF TtIE CO)IPANY, No. 136 West George
Street, Glasgow, on iVednesdrty, tlt~ 13th day o/ April, 1927, at
Twelve o'cloek, Noon, for the purposes following :-viz., 1'0 receive
and cons ider the Staternent of Accounts and Balance Sheet, and the
Reports of the Directors and Auditora thereon, for the year ended
31st December last ; to sanction the deelaration of a Dividend, and to
elect Directors and Auditors in the place of those retiring.

Holders of Share Warrauts to Bearer will receive Certificates
udmitting them to the Meeting on depositing their Warrants, with
a Statement in writing of the name aud address of the Depositor,
the numbers of the Warrants, und the uumber of Shares included
in same, signed by him, in accordance with the Articles of Associa­
tion, three days prior to the ~Ieeting. at the Registered Office of the
Company in Glasgow.

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

The Transfer Books \ViII be closed from the 4th to the 13th
current, both days inclusive.

By OnDER OF THE BOARD,

WlLLLUI KNOX, Secretary .
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BOARD üF DIRECrORS.

ILIlU P. Ji TB I FORD, Oha'l,1'"11Wn and

.lanagmg Director.

~ 1 LIAM 1 •

'fIlg j{IliH~' HO,OUIlABLIl 1 1tI) GLl;i\CONNI!;H, oí Glen,

Al.UIl:I~'I ' J, J, MES lYAN, Par!s.

HUGH BIlOII'N, Glasgow.

WILLIAM P . PU'I'I1EIlFOI D, G1asgoll'.

./<'illIX A. L. L¡¡PIlINCE RINGUE'I', Palis,

fltANgOIS AL¡¡XI. " DUCotNG, París.

'l'HE HIGH'I' H NOUItAUL~; SIR HEHUIlRT Eu r,,"CE

MAXWELfl, Bart.. of Monreibh .

ISAM ' El.. 11 II'FOI O Hu :A ~ H

'1!.H MAS G. HARDlll, @l gow,

J. París.

'I'he names are printed in the order in which the Directors
retire:-
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BEPORT OF THE PROCEEDINGS
AT THH

ANNUAL ORDINARY GENERAL MEETING

01' TRB MEMRBUS 01'

OCge [gnrsis iulpgur anh ~Dpptr

OLDmpan~ t Jimittb t

II EL D WITlJIN TH E

üFFICE OF 'rHE OOMPANY,
N o. 13 6 WEST GEORGE STREET. G LASGOW. C . 2 .

ON WEONESOAY. 13TH APRIL, 1927.

G LASG O W:

PRINTED BY JA MES C. ERSK INE & SONSo li2 BATH STREET.

1927.
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REPORT.

The Annual Ordinary General Meeting of the Members of
'I'he 'I'harsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, C. 2, on Wednesday,
the 13th day of April, 1927, llt 12 o'clock noon.

MI'. WILLIAM P. RUTHEIlFOIlD, Munaging Director and
Chairman of the Board of Directora, presided.

The CHAIIl~IAN-I will ask the Secretary to read the
notiee calling the meeting.

The SECIlETARY plr. W 1l.L1A~1 Kxox) then read the notiee
ealling the meeting, and eertified that it had been published
in the various newspapers and issued to the Members in
aeeordance with the Articles of Association.

The CHAIR~IAN-I will now ask the Secretary to read the
Anditors' Report in accordance with the Act of Parliament.

'I'he SECRETAR Y then read the Auditora' Report from the
Official Balance Sheet.

The CHAIR~IAN-Gentlemen,before proposing the adoption of
the Report and Accounts, 1 wish to address you quite shortly
with regard to the Company's operations during last year.
The Directors' Report and Statement of Accounts having been
in your hands Co'r sorne days, 1 pro pose, if you are agreeable, to
take them as read.
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Last year's business was carried on under almost unprecedented
difficulties. For the first four months we were working on fairly
normal lines, when, unfortunately, the stoppage in the Coal
Mining Industry took place, and we were compelled to close down
all onr works in this country almost immediately, and they
remained closed tbroughout the remainder of the year,

It is well to remember that in a stoppage of tbis magnitude no
previs íon in the laying down of large stocks of coal is availing, as
the Iron and Steel Works are immediately brought to a standstill,
and there is no outiet for our products. 'I'he only thing to do is
to close down as tightly as possible and so reduce expenses to a
minimum. But closed Works are necessarily a heavy expense .
'l'he staff has to be kept together, and rates which are such a
heavy burden in this country have to be paid. Not only, then,
is there the loss of profit, but there is this heavy burden of
expenditure, and th e adverse balance is very pronounced. Under
these unfortunate circumstances which overwhelmed the industry
of this country, you will realise that we made a considerable loss
on our Works side of the business last year.

The work at tbe Mines proceeded satisfactorily and without
interruption throughout the year; but even in Spain we were not
unaffected by tbe Coal stoppage, as we were compelled to buy
coal from other than British sources at high prices before British
coal became available again,

Freights also rose to a high level, due to the demand for e
tonnage for imported coal, and of course this also adversely
affected us, as we had to pay much higher rates on our
shipments of mineral.

AII plant and machinery have been kept in a high state of
efficiency and the cost charged to revenue, and certain additions
to plant which I mentioned last year are still in prucess of
erection. Tbis entails considerable capital expenditure, but it
is essential to the Mining business.
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'I'he Pyrites Producers' Association, of which this Company is
a Member, which was formed in 1923 for a period of five years,
for the better regulation of the Pyrites business, terminates at
the end of 1928. With the object of continuing to work in co­
operation with the principal producers in the selling of our ores
we have entered into an agreement with the Rio Tinto Oompany,
and through them with the Orkla Company, the largest Scandi­
navian producers, for a period of yeal1! commencing with 1929.

It is expectod that agreemeuts of a similar natura wil! shortly
be concluded with oth er Members of the present Association, so
that the co-operation which has existed for severa1 years wil!
thus continue.

With regard to our prospects for this year, 1 am averse to
making predictions. Experience has shown that in post-war
years business has been surrounded by many incalculable factors,
and last year has demonstrated how circumstances quite outside
of our control completely upset any calculations which may be
made. But assuming ayear of industrial peace in this Country,
our \Vorks business will be a source of revenue instead of one of
loss, as was the case last year. Tbe Mines business in al! its
branches of mining, preparing the ore for markets, transportation
aud shipping, is in an efficient state, and, as 1 have said before,
is prepared for greatly increased production.

An ad verse factor is the peseta exchange, which steadily im­
pro ved in value throughout last year and has recently shown a
most marked improvenient, so that the pound sterling which was
exchanged for 34 pesetas in March, 1926, is now worth less than
28 pesetas. As our workmen are paid in Spanish currency, this
means a substantial increase in the sterling cost of their wages,
and, as you know, udjustment in this order of things is always
slow and incomplete.

\Ve welcome our French colleagues who are al! with us to-day.
1\1. Leprince-Ringuet, who is a distinguished mining engineer in
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Franca, visited our Properties in Spain lnst year, and has reportee!
his complete satisfaction with the technical workiug.

Before concluding 1 should like to say a word in prai se of the
Staff, both in Spaiu ane! at home. Withont specially ment ioning
narnes, 1 can assure you that they have al! workecl whole­
heartedly in th e interests of the Company.

\Vith these rernark s, Gentlemen, 1 now beg to propose :­
"That the Statement of Accounts a nd Balance Sheet , and
the Reports of th e Directora and Auditora thereon, for t he
yea r ended 31st December, 1926, be, and t hc sa ine are hereby
receivecl , approved ami adopte d; t hat a Dividend of three
shillings per Shar e, equal to 7t per cent. on th e Capit al of
th e Cornpa ny, less In come Tax at four shillings per fl , be
now sanct ioned and declar ed, payabl e on and after Monday,
th e ninth day of May ncxt , t o Shar eholders on the Register
at to-day 's dat e ; and t hat the balan ce of !99,522 6s. 5d.
be carr ied forwa rd to t hc crcdit of th e yea r 1927." 1 will
ask ~Ir. Hugh Brown to second.

Mr. H UGn BRO\V" (Director)-I have very much plea sure
in scconding t he Chairmnn's mot ion .

'I'he CHAIR~IAN-Before pu t tin g t he motion to the ~Ieotin g ,

if there aro an y mernb ers pr esent who would caro to make any
rernarks 01' as k any qucst ion 1 will do my best to answer.

~Ir. GRIERSON ;\L-\CARA (Shar eholder)-I would like to ask a
question . In e!oing SO, perh aps I might be allowed to con­
gratulate the Directors 011 the very st rong financial policy
they are pursuin g, which 1 aru sure ineets with t he support
of most of t he Shareholders, an d also on th e splendidly lucid
sta tement which sets fort h t he results of your year's opera t ions,
It is almost a model, 1 thin k, of t hc kind. WeU, my question
is t his-lf, as 1 ta ke it, th e Compa ny, t hrough its output of
sulphur, i::; lnrgely intercs ted in t hc Icr tili ser market , so far as
1 can seo t ha t market is so uie what. disorgau ised, pr esumnhly
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by th e incoming of sy nthet ic nitro gen, to some extent. 1 should
be glad , just for general informa tion, if you could give us any
sta te ment about th at, and as to th e outI ook in that connect ion.

'I'he CHAIR~IAx-Before replying, are th ere any further
questions 0 1' remarks ~

MI'. WILLIA~I Bnowx (Shareholder)-I rise with no object
whatever of qu estioning. 1 am very delighted t o hear your
lu cid sta te ment, as this gent leman has term ed it. It st rikes
me as a model of lucidity, and shows some considerable
knowl edge of th e subjec t . 1 always like t o commend wisdom
before the event rather th an after, and 1 think your policy
last year displayed a good deal of foresigh t. It has turned
out an ext remely wise piece of business from th e commercial
point of view. We see so lIIany Balance Sheet s, open to the
view of the public, somewhat heavil y loaded with debt charges,
interest and payments, that it is reaIly very refreshing to see
the Balance Sheet of the Tharsis Compan y clear of such an
incnbus. 1 think, when it comes to comparisons, th e traditioual
conservati ve policy of th e Board. of th e Th nrsis Company
j ustifies itself from t ime to tim e. 1 do not kn ow t hat th ere is
any t hing more one need say, but 1 think, as representin g wha t

may be termed th e genera l body of Shar eholders, it will be qnite
refreshin g to yon , gcnt lemen, to get an expression of approvaI.
The t radit ion of t he Tharsis Compan y, 1 think, is th at of
being conservative, and it is quite comm endable t hat an
ordinary Shar ehold er should at least give expression. 1 thank
you very mnch for the report yon ha ve pu t before us.

Th e CHAIR~IAX-If there ar e no further qnesti ons 0 1' remarks,
1 wiIl reply in the first place to our friend 1\Ir. Macar a, th anking
him first for his kind reuiarks with regard to th e conduct of
this Compan y by th e Board of Directora. With regard to his
particular question nbout th c comp etition of synt het ic nitrogen
in th e Iertili ser indu st ry , it is perfe ctly truc th nt , particulnrl y in
Germ any, synt het ic nitrogen since th e war has mad e enormous
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advances, so much so that the importation of Chilean nitrate
into Germany no longer exists, because Germany has been
able to supply her own home market with synthet ic nitrat es.
They are going further and expo rting synthetic nitrates from
Germany. But 1 do not know that it affects the pyrites in­
dust ry, very seriously at any rate, beca use, as you al! know,
difíerent crops require different classes of fertilisers. Nitrates
will always be necessary to th e fertili ser industr y, whether
th ey come from Chile or from synthet ic sources, bu t they also
require super-phosphates which, so far , requir e the use of
sulphuric acid, which in turn requir es sorne source of sulphur.
I t is a quest ion of course which we study here very carefu l!y,
because the pyrites market is so t remendously important for
this Company . We think that, looking forward, t he pyrit es
mark et is more likely to expa nd than it is to contrac t o We
are more concerned real!y, l\1r. Macara and gentlemen, with
the competit ion in our own line, which is that of native sulphur
or brimstone, which you al! know has developed tremendously
in America since the year 1916. Even there, taking al! that
into account, t he view that your Board takes is that t he pyrites
market in the future is likely to be an expanding one. 1 would
just like to th ank l\Ir. Macara and th e othe r Shareholder for
th eir very kind remarks in regard to the conduct of this
business.

The CHAIR~IAN-May 1 take it, gentlemen, that it is your
wish t hat t his mot ion which 1 have pr oposed, and which has
been seconded, is car ried unanimously ? [Applauae.)

The CHAIRMAN-I shal! now ask l\Ir. Anderson to move the
election of the Direct ors.

l\Ir. J AMES ANDERSON (Shareholder)-I have much plcasuro
in pr oposing t hat t he Directors who reti re at t ilia meeting
be re-elected, na mely, t he Right Honourable Lord Glcnconner,
l\Ionsieur Albert J. J. l\Iesséan, and l\1r. Hugh Brown .
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Mr, J OHX W. l\IORGAl\' (Shareholder)-I have muc h pleasure
in seconding.

Th e CHAIRMAN-OUr next business, Gentlemen, l S t he re­
appoint ment of th e Auditors.

Mr, WILLIAM BRowN-I hav e much pleasure in moving th at
Sir Robert Campbell "lackenzie, K.B.E., C.B., Chartered
Accountant, Glasgow, and "Ir. Alexander Moore, Chartered
Accountant, Glasgow, be paid t he sum of f3 5ü for auditing the
Books and Accounts of the Compa ny for t he past year,
t he amount to be divided equally; and that they be re-elect ed
Audito rs of t he Company for t he cur rent yea r.

Mr. JAMES L M'CALLUM (Shareholder)- I beg to second
t he moti on.

The CHAIRMAX-Tha t, Gentl emen , concludes our business
for to -day. Th ank yo u very much for your attenda nce.

"Ir. JAMES L. l\I'CALLuM-Before we sepa ra te, 1 think it
would be a very courte ous thing for us to exte nd a very hearty
vote oí tha nks t o our Cha irman, who ha s presided over the
meeting and given us encouragement in looking forward to
t he future. (App lause.)
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REPORT BY THE DIRECTOR5.

THE Directors beg to submit to the Shareholders their Annual

Report for the year ended 31st December, 1927.

MINES.

At the North Lode work remained suspended during the

whole year. Except for a small quantity drawn from Sierra

Bullones the whole of the requirements of ore was supplied

from Calañas Mine.

METAL WORKS.

The Metal Works were only partially employed during the

year. Prices for the products remained low, and at times the

demand fell off almost entirely, due to the dull condition at

the Iron Works throughout the Country. Further, the supplies

of Burnt Ore were inadequate to keep the Works fully employed

even if the demand had existed.

VALUATIONS.

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

been carefully inventoried and valued at safe figures.
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CAPITAL ACCOUNTS.

The Directors recommend t-s-

nO,706 6 5

n4,581 3 °

n6,031 19 11

Mines in Spain,

PROFIT AND LOSS ACCOUNT.

(2) That the balance of 1:85,109 14s. Gd, be carried íorward

to the credit of the year 1928.

(1) The payment of a Dividend of Three shillings and

Sixpence per share, equal to 81 per cent. on the Capital

of the Company, less Income Tax at Four Shillings

per Pound, payable on and after Thursday, the 10th

day of l\Iay next. This will absorb 1:87,500.

The 'amounts written off for the year 1927 have been :-

From Mines Capital Accounts, 1:11 ,694 17 6

From Meta l Works Capital Accounts, 4,337 2 5

The corresponding amount in the year

1926 was ...

The additions to the Capital Accounts during the year 1927

amounted to :-

The net profit for the year ended 31st December, 1927, of

1:73,087 8s. Id., together with the balance of 1:99,522 68. 5d .

brought forward from 1926, amounts to n72,609 14s. M., as

shown by the Profit and Loss Account.
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The Dividend will be paid as fol1ows :-

(1) To holders of Nominative Shares by Dividend War rants

payable at the Bank of Scotland, London.

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

(Coupon No, 43) at the Head Office of the Company

in Glasgow. These Coupons may be transmitted

direct or through any Banker. Five olear days are

required for examination of the Coupons.

DIRECTORS AND AUDITORS.

In accordance with the regulations of the Company, the

fol1owing Directors reti re at this t ime, viz. :- Messrs. Felix A. L.

Leprince-Ringuet and Francois Alexis Ducoing and Sir

Herbert Eustace Maxwell, Bart. They are all eligible for re­

election, and again offer their services to the Shareholders, and

the Directors recommend that they be returned to the Board .

The Auditors, Alexander Moore, Esq., C.A., and Sir Robert C.

Mackenzie, K.B.E., C.B., C.A., also retire at this time, but

offer themselves for re-election.

By order of the Directors,

W. P. RUTHERFORD,
Chairman .
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BALANCE SaEET

at 31st December, 1927,

AND

PROFIT AND LOSS ACCOUNT

Ior the Year ended 31st December, 1927.
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El ,250,000 O [!f E

10,000 O

324,062 4 u ¡lL1

1

172,609 14 6

ORl

A

CAPITAL AND LIABILITIES.

B A LANCE SHEET a s li t

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

THE THARSIS SULPHUR ANO

PROFIT AND Loss ACCOU:NT, being balance at 31st De cember, 1927 , -

R ESERVE I NSURANCE FUND, •

SHARE CAPITAL.
625,000 Shares of E2 each, fulIy paid,

SUNDRY CREDITORS AND CREDlT BALANcES.

ISCl

rOCE

i:l,756,671 19 .

UXD:

GLASGOW, 21st March, 1928.-This is the Balanc e Sheet eíern
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ANO OP P E R COMPANY, LIMITED.

1:49,524 4

Wrltten off
tlll date.

1:692,642 5 3
48,690 O 5

Original Vl\Iue,
less Sundry Sales.

1:742,166 9 4
48,690 O 5

400,055 1 10 369,783 3 11 30,271 17 11
142,458 17 7 107,060 14 9 35,398 2 10
262,672 5 1 52,827 5 1 209,845 O O

716,087 8 10 590,925 7 8 125,162 1 2
731,289 ro 7 588,854 1 1 142,435 9 6

398,127 3 398,127 3

1:3,441,546 16 9 1:2,848,910 3

PROPERTY AND A88ET8.

'ES DI SPAIN,

Tharsis and Calañas,
Lagunazo,

lLWAYS AN-D SHIPPL"G

PIERS IN SPAIN,

Permanent Way,
Rolling Stock,
Shipping Piers,

ORKS BUILDINGS, MAClIINERY

AND PLANT,

In Spain,
In Britain,

lSCELL ANEOUS Asssrs,
Patenta, Leases, Concession

Rights, &c.,

000 O

:T as II 5t Deoerrrben, 1927.

)62 4 II

}()9 14 6

)00 O

n 19 5

=

TOCKS IN TRADE,

Stores and Produce in Spain,
)Iineral in Opencasts and Preparatory Works,
Stores and Produce in Britain,

UXDR Y DEBTORS Al>'D DEBIT BALANCES, -

G!SH at Bankers, and on hand, including Bills Receivable,

207,584 9 3
694,860 16 O

55,057 12 7

97,993 8 8

107,638 17 5

1:1,756,671 19 5

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

le Sheet eferred to in our Report to the Shareholders of this date.

R. C. J\IACKENZIE, C.A., Auditor.
ALEX. l\IOORE, C.A., Auditor.
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THE THARSIS SULPHUR AND ce
PROFIT AND LOSS ACCOU N'l' or

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

. "

To I NcoME TAX, DIRECTORS' AND AUDITORS' FEES, -

" CHARGES Aooooxr, including Management, Salaries, Law
Expenses, La boratory Expenses,

" A~IOUNT WRITTEN OFF PROPERTY AND PLANT-­

In Spain,
In Britain,

"" BALANCE, being net proflt -for year ending
31st December, 1927,

and balan ce from year end ing 31st
December, 1926,

f:l0,298 9 10

24,794 16 10

By :

" J

By 1
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AND COPPE R COMPANY, LIMITED.
:O U NT [01' t h e V e a r ended 31st December, 1927.

=
- -o.r.--

o

o

6

1

By BALANCE carried forward,

" PROFIT for year ending 31st December, 1927,

/

/
By BALANCE, •

. ,.

;/

/
/

/

i:99,522 6 5

124,212 14 8

i:223,735 1 1

n72,609 14 ()
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A UDITüR8' REPORT.

To tlle SHAREHOLDERS 01
'l'HE THAR8IS SULPHUR AND COPPER COMPANY, LnUTED.

GENTLEMEN,

We have audited the Books of the Company,

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

19~7, together with copies of the Balance Sheets and Accounts

at the Mines, which ha ve been transmitted and special ly reported

on to ua, We have obtained all tbe information and explanations

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

properly drawn up so as to exbibit a true and correct view of

the state of the Company's affaire, according to the best of our

information and the explanations given to ns, and as shown by the

Books of the Company. The whole Accounts ha ve been presented

to us in the usual satisfactory mann er, and the Inventories and

Valuations give evidence of the exercise of the utmost care and

accuraoy in their preparation.

We are,

Your obedient Servants,

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

ALEX. MOORE, C.A., Auditor.

GLASGOW, 21st March, 1928.
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THE THAR818 8ULPHUR AND COPPER COMPANY, L1MITED,

RE(J/8TEREO OFF/CE,

136 WEST GEORGE STREET,

GLASGOW, C.2, soo. Mal'ch, 1928.

NOTICE 1S HEREBY G1VEN, THAT THE A~l\uAL ORDINARY GEl\ERAL

~1EETI~G OF THE 'fHARSIS SULPHUR Al\D COPPER COMPANY, LnIITED,

will be held within the OFFICE OF TIIE COMPAl\Y, No. 136 West George

Street, Glasgow, on Wednesday, the 18th duy nf April, 1928, at

Ttoelve o'clock, JYoon, for the purposes following :-viz., '1'0 receive

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

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

31st December last ; to sanction the declaration of a Dividend, and to

elect Directors and Auditora in the place of those retiring.

Holders of Share 'Varrallts to Bearer will receive Certificates

admitting them to the Meeting on deposi ting their Warrants, in

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

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

Tbe Transfer Books wiII be closed from the 9th to the 18th

current, both days inclusive.

By ORDER OF THE BOARD,

W1LL1AM KNOX, Secretary .
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BOARD OF BIR CTORS.

WILLlA 1 P, R HErlltFOn, Bsq., ffilasgoll,

Ohairma» and Man ging dJjq·ectol·.

M. E~LlX A. L. LEP.m.

M. FRAN!:lQIS ALE rs DUCOING, J' ris,

'l':Im HIGMoT HONOURABLE

MAX'lVE-LL, Bart., of
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REPORT.

'I'he Annual Ordinary General Meeting of the Members of
'I'he 'I'harsis Sulphur and Copper Company, Limited,
was held within the Office of the Company, No. 136
West George Street, Glasgow, C.2, on Wednesday,
the 18th day of April, 1928, at 12 o'clock noon.

Mr, WILLIAM P. 1{UTHERFORD, Managing Director and
Chairman of the Board of Directora presided.

The CHAIRMAN-I will ask the Secretary to read the
notice oalling the meeting.

'I'he SECRETARY (Mr. WILLIAM KNOX) then read the notice
calling the meeting, and certified that it had been published
in the various newspapers and issued to the Members in
accordance with the Articles of Association.

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

'I'he SECRETARY then
Official Balance Sheet.
were taken as read.

read the Auditors' Report from the
'I'he Minutes of the previous Meeting

The CHAIRMAN-Gentlemen, may we start our proceedings
to-day by taking the Directors' Report and the Accounts, which
have been in your hands for sorne weeks, as read 1 (Agreed.)

On each of the Iast three occaaions on which 1 have addressed
you at our Anllnal Meetings it has been necessary for me to refer
to difficulties which had adversely affected our Company.
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These difficulties were not peculiar to our Company 01' inherent
in our business, but general, affecting all Companies engaged in
01' depending on the heavy industries in Great Britain. While
there are undoubted signs of improvement due to a gradual
levelling of conditions between the Continent and this country,
we do not look for anything but a slow betterment of conditions
as affecting our British Works, which continue to work inter­
mittently in accordance with the raw material available. The
Works are kept in an efficient state of repair out of revenue, and
ample provision has been made for amortization in the Accounts.

At the Mines we have had an active year with increased ship­
ments of our ores. Early this year the ore crushing and riddling
plant at Calañas Mine, together with storage bins, was completed,
and is working very satisfactorily. It enables the ore loaded in
the Mine to be erushed in stages and sorted into sises, Each
class is stored in a separate bin, from which it is loaded into
main line wagons. There is thus a flow of the ore without man­
handling from the Mine to the ship's hold, with crushing and
sorting on the way.

In Mines of the magnitude of the 'I'harsis properties it is
fortunately not necessary to trouble you with particulars about
development, ore blocked out 01' reserves, and all 1 need
say is that development is kept wel! ahead of our mineral
requirements.

Our Railways are kept up to keep pace with increasing
mineral traffic, and our large locomotives are giving a good
account of themselves.

At Corral es we are carrying out certain additious to our large
main crushing plant which will further increase its capacity and
make the ore feed more mechanical and automatic.

This practicaHy completes for the present a rather big
programme of plant iustal!ation whích we have been carrying
out for several years, and to which 1 have referred on various
occasions, and you can rest assured that we are excel!ently
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equipped with modern plant with a capacity much in excess of
our present requirements.

Turning to the Accounts, the various items of the Balance
Sheet when compared with the previous Accounts show normal
changes and call for no special comment.

You wiII see that our net profit for the year is about equal to
a dividend of i t per cent., but in view of the position generally
and the rather large carry ovar from the previous year the Board
recommends a. payment of 8í per cent.

The statistical position of pyrites is good. Given settled
conditions in the World there is reason for assuming that the
consumption should increase. We are excellently equipped to
take our share of any such increase, aud this is all that I venture
to say to you about our prospects.

I extend a welcome, in which I feel sure you join, to my French
Colleagues who have come ovar to be with us to-day. They are
devoted to the iuterests of the Company, aud always most helpful
to their colleagues here.

I have also much pleasuce at this time in expressing our
appreciation of the services of our Staff and Agents in their
respective spheres, and I am sure you unite with me in
conveying to them our thanks.

\Vith these remarks, Gentlemen, I now beg to propose:­
"That the Statement of Accounts and Balance Sheet, and
the Reports of the Directora and Auditors thereon, for the
year ended 31st December, 192i, be, and the same are hereby
received, approved aud adopted j that a Dividend of threc
shillings and sixpence per Share, equal to 8i per cent. on the
Capital of the Company, less Income 'l'ax at four shiIlings
per ~1, be now sanctioned and declared, payable on and after
'I'hursday, the tenth day of May next, to Shareholders on the
Register at to-day's date j and that the balance of ~S5,109
14s. 6d. be carried forward to the credit of the year 1928."
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Monsieur ALBERT J. J. MEssÉAN (Direetor)-I have much
pleasure in seconding this motion.

The CHAlmIAl'-If any Shareholder would like to ask any
question 01' make any remark now . is the time to do so.

No questions were asked.

'I'he CHAIR)IAN-If there are no questions 1 declare the
motion carried unanimously. Our next business is the re-
eleetion of the Directora who retire.

Lord GLENCONNER (Direetor)-I have much pleasnre : in
proposing that the Direetors who retire at this Meeting be
re-elected, namely :-~Ionsieur Félix A. L. Leprinee-Ringnet,
Monaieur Francois Alexis Ducoing and Sir Herbert Eustace
~Iaxwell, Bt.

MI'. T. G. HARDlE (Direetor)-I beg to second this motion.

The motion was earried unanimously,

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

Mr, JAm:s H. WALKER (Shareholder)-I have much pleasure
in moving that MI'. Alexander Moore, Chartered Aecountant,
Glasgow, and Sir Robert Campbell Mackenzie, K.B.E., C.B.,
Chartered Accountant, Glasgow, be paid the sum of ~350 for
auditing the books and accounts of the Company for the past
year, the amount to be divided equally; and that they be
re-elected Auditors for the eurrent year.

1\11'. WILLIAM H. CURDIR (Shareholder)-I have pleasure ll1

seconding that.

The motion was unanimously agreed too

The CHAIRMAN-Well, gentlemen, that eoncludes our business
for to-day ..
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Mr, J AMES T ENNA NT (Sh areholder)-I beg to propose a hearty
vote of th anks to Mr. Rntherford for his services in the chair,

This was heartily accorded.

The CHAIRMAN-I thank yon, Mr, Teunant and gentlemen,
for yonr vote of th anks.

The proeeedin gs then terminated.
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REPORT BY THE DIRECTORS.

THE Directors beg to submit to the Shareholders their Annual
Repo rt for the year ended 31st December, 1928.

MINES.

An imp rovement in the demand for pyrites, chiefly from the
Continent, rendered it possible to increase slightly the production
from Sierra Bu llones Mines. Conditions at the North Lode
remained unchanged throughout the year, As in recent years,
the main production came from Calañas Mine.

.
A new Lode has been d iscovered to the North, and in proximity

to the mai n Calañas Lode. Up to date this Lode has been proved by
crosscuts ovar a length of about 500 metres, but the ave rage width
has not yet been determined, and its full extent cannot be fore­
told at the present stage of deve lopment. The Ore is mussive
pyr ites of good q uality. Exaggerated irnpor tance, however,
must not be attached to the preseut value of this discovery
in view of the la rge reserves existing both at Calañas and
T harsis.

METAL WüRKS.

The position of tbe Metal Works at Hebburn and Cardiff re­
mained unfavourable throughout the yea r. The shortage in the
supply of Burnt Ore, the raw material for the Works, referred
to in last year's Report, still continued. Until the market for
pyrites develops to normal dimensions in the United Kingdom,
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with a general improvement in t rade, there can be no return to
their íormer state of activity. Th e Works at Glasgo w, however,

were fully employed t hrougbout th e year.

VALUATIONS.

Th e Stocks on hand at t he close of t he year have, as usual,
been carefully inventoried and valued at safe figures.

CAPITAL ACCOUNTS.

Th e add itions to t he Capital Accoun ts during the year 1928,

amounted to:-

Mines in Spain,
Metal Work s,

.t17,157 19 9
770 9 11

.t17,92l:! 9 8

The amounts written off for the year 1928 have been :-

From Mines Capita l ACCOUll ts,
Fro m :Metal Works Capital Accoun ts,

.tll,204 15 O
7,901 9 11

.t1 9,I 06 4 11

'l'he correspo nd ing amou nt in t he year
1927 was ... .t1 6,031 19 11

PROFIT AND LOSS ACCOUNT.

'I'h e net pr ofit for t he year ended 31st Deeembe r, 1928, of
.t:l :l2.02 9 4s. 6d., together wit h the balance of .t85,10 9 14s. 6d.
broug ht for ward from 1927, amouuts to .t207,138 19s. Od., as

shown by th e Profi t and Loss Account.

The Directora recommend :-

(1) That a General Reserve Account be created, and that
the sum of .t25,OOO be appropriated thereto .
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(2) Th e payment of a Dividend of Four ShiIlings pe r share,
equal to 10 per cent. on the Capital of the Company, less
Income Tax at Four Shillings per Pound, payable on and
after Friday, t he l Oth day of .May next. This wiII
absorb .:tI 00,000. I

(3) 'I'hat the balance of .t8:l,138 19s. Od. be carried forward
to the credit of the year 19'29.

(4) That the sum of .t10,000 standing at the credit of
Reserve Insurance Fund Aceount be transferred to the
credit of the said General Reserve Account.

The Dividend will be paid as follows:-

(1) '1'0 holders of Nominative Shares by Dividend Warrants
payable at the Bauk of Scotlaud, London.

(2) '1'0 holders of Coupous of Share Warrants to Bearer
(Coupon No, 44) at the Head Office of the Compauy in
Glasgow , These Coupons IIJuy ve trausuritted direct 01'

through any Banker. Five c1ear days are required for
examination of the Ooupons,

DIRECTORS AND AUDITORS .

In accordance with the regulations of the Cornpany, the
following Directors retire at this time, viz. :-Messrs. S. Crawíord
Hogarth, 'I'homas G. Ha~die, and Gaston E. J . Messéau. 1'hey
are all eligible for re-election, and again offer their services to the
Shareholders, and the Directors recommend that they be retnrned
to the Board.

The Auditors, Sir Robert C. Mackenzie, K.B.E., C.B., C.A.,
and Alexander Moore, Esq., C.A., also retire at this time, but
offer thernselves 101' re-election .

By order of the Directora,

W. P. HUTHERFOHD,
Chairman.
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BALANCE SHEET

at 31st December, 1928)

AXD

PROFIT AND LOSS ACCOUNT

107 the Year ended 31st December, 1928.
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THE THARSIS SULPHUR ANO 01

BALANCE SHEET a s a t t J

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

SRAB E CAPITAL,

625,000 Shares of ;1;2 each, ful ly paid, •

R E SE RVE INSURA.,,"CE FUND, •

' S UNDRY CREDITORS AND CREDIT BALANCES, '

P R OFIT AND Loss ACCOUNT, being balance at 31st Deeember, 1928,

!

, .

• ;1; 1,250,000 O O

10,000 O O

272.772 12 O

207,138 19 O

f:l,739,9 11 11 O

;ES

w
p¡

_CE I

S

DR 1i

al

GLASGOW, 21st .il ~'rc}¡, 1929.-This is th, Balance Sheet ed
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AND OPPER COMPANY, LIMITED.
r a s at t December, 19 28 .

..----= a::= = = = = = = = = = === ===== ===== = = = = = = = =
PROPERTY AND ASSETS.

Orl~inal Value, Written off

)0
less undry Sales. til l date.

O O -ES IN SPAIN,
Tharsis and Calañ as, 1:742,166 9 4 1:692,642 5 3 1:49,524 4

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

72 12 O
WAYS AND SHIPPING
PIERS IN SPAIN, -

38 19 O
Permanent ' Vay , 400,083 O 10 369, 783 3 11 30,299 16 11
Rolling Stock, - 148,828 16 O 107,060 14 9 41,768 1 3
Shipping Piers, 262,672 5 1 52,827 5 1 209,845 O O

RKS BUILDINGS, ~IACIUNERY

AND PLANT,
In Spain, - 726,847 11 2 602, 130 2 8 124,717 8 6
I n Britain, 732,060 O 6 596, 755 11 O 135,304 9 6

CELLANEOUS ASSETS.
Patents, Leases, Concession

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

,..1:3,459,475 6 5 1:2,868,016 6 2

KS IN TRADE,
Stores and Produce in Spain,
Mineral in Opencasts and Prep ára t ory " ' orks,

. Stores and Produce in Britain, -"
•

RY DEBTORS AND DEBIT BALANCF,S, -
., .

H at Bankers, and on han d, inclu d ing B ilis Receivable,

II II O

"

178,170 7 8
708,929 9 10
40,945 16 5

97,043 13 11

123,363 2 11

n,739,9 Il U O

ice Shee

W . P . R UTHER FORD, Director.
T. G. H ARDIE, Director.

d to in o R eport to the Sh areh olders of this date.

ALEX . ~IOORE, C.A., A uditor.
R. C. MACKENZ~E, C.A., Auditor.
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THE THARSIS SULPHUR ANO O!

PROFIT AND LOSS ACCOU I'i r t

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

'1'0 INCO)IE '1'A..'C, DIRE CTORS' AND AUDITORS' F EES,

" CHARGES ACCOUNT, in cluding ~Ianagement, Sal aries, Law Expen ses,

Laboratory Expen ses,

!:l2,632 3 . B

23,968 5 1 P:

" A~IOUNT \VRI=N OFF PROPERTY AND PLANT­

In Spain,

In Britain, •

!:l1 ,204 1.5 O

7,901 9 11

19,10 6 4 J

" BALANCE, being net proflt for yea r end ing :Hst

December, 1928, !:l22,029 4 6

and bal ance from ye ar end ing 31st D ecember,

1927, 85,109 14 6

207,138 19

;\;262,845 13
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~ AN OP P E R COMPANY, LIMITED.

r the Year ended 31st Decentber, 1928.

--Or.--

,63 2 3 . BALANCE carried forward,

L ess Dividend paid 10th )Iay, 1928,

,968 5 1 PROFIT for year ending 31st D ecem ber, 1928,

1,106 4 1

!l72,609 14 6

87,500 O O
í:85,109 14 6

177,735 18 6

7,138 19

2,845 13

B AL ANCE .

í:262,845 13 O

í:20 7,138 19 O
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AUDl rrOR8' REPORT.

7'0 tite SHAREHOJ.DER S 01

'J'HE THAR~IS S ULPHUR AND CO PPE R CO~I PANY, LDlTTED.

GENTLEMEN,

\Ve have audited the Books of the Company,

kept a t the Registered Office, for the year ended 31st December ,

192 8, together with copies of th e Balance Sheets and Accounts

at the Mines, which have been t ra nsmit t ed and specially reported

on to uso \Ve have obtained all th e inform ation and expl an ations

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

properly drawn up so as to exhibit a t ru e and correct view of

the state of the Company' s a ffairs, according to the best of our

information and t he explan ations gi ven to us, and as shown by t he

Books of the Compa ny . Th e whole Accounts have been presented

to us in the usual sa tis fact ory manner, and the Inventories and

Valuations g ive evidence of t he exe rc ise of t he utmost ca re an d

accuracy in their preparation.

\Ve are,

Your obedient Servants,

ALEX. MOORE, C.A., Auditor.

R. C. MACKENZIE, C.A., Audit or.

GLASGOW, 21st Morch, 1929.
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THE THARSIS SULP.HUR AND COPPER COMPANY, L1MITED.

REG/STERED OFF/CE,

136 WBST GBORDE 8TREET,

GLASGOW, C.~, 29tlt lll al'ch, 19929.

NO'fLCE l S H E RE BY GI YEN, 'l'HAT TllE ANN UAL ORDINARY GENERAL

MEETING O~' TUE 'l'HARSIS SULPIIUR AND COPPER CmIPANY, LUIITED,

will be held withiu the OFFICE OF TIIE CmIPAN Y, No . 136 West George

Street, Glas gow, on Jl'edn esday, tite TTth. day ni April, 1929, at

Tioeloe o'clock , N oon, for the purposes following: - viz., '1'0 receive

and consíde r the Sta temeut oí Accounts aud Balan ce Sh eet, and the

Reports oí the Directors and Audi tora t hereo n, for the year ended

31st Dece mber last ; to sa nc t ion th e deela ra t iou oí a Dividend, and to

e lec t Directors and Auditor s in th e place oí t hose retiriug,

Holders oí Sh are Wurrauts to Bearer will receive Cer t ifica tes

a d mit t iug them to th e Meeting 011 depositing their Warrants, in

nccordance with the Articles oí Association, three days prior to the

Meeting, a t the Registered Office oí the Company in Glasgow.

Th e Tran síer Books will be closed from the 8th to the 17th

April, bot h days inclusive.

By OUDER OF TIIE BOARD,

WILLIAM KNOX, Secretary.
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REPORT.

The Annual Ordinary General Meeting oí t he Members oí
The Th arsis Sulphur and Coppe r Company, Limited ,
was held within t he Offiee of t he Compa ny, No . 136
West George St reet, Glasgow, C. 2, on Wednesday,
the 17th day of April, 1020, at 12 o'clock noon.

1\Ir. 'V. P. RUTHERFORD, Managing Director and Chairman
oí the Board oí Directors, presided.

Th e CHAIltl\lAN- I will ask th e Secretary to read the
no tice calling this meeting.

The SECRETARY (1\11'. WILLIAl\I KNOX) then read the notice
calling t he meeting, and certified that it had been published
in the various newspc\pers and issued to the Memb ors in
aceordance with the Artieles of Association,

The CHAlR~IA.·-I will now ask the Secret ary to read the
Auditors' Report in accordance with the Act oí Parli ament,

Th e SECHETARY then read the Auditors' Report fr orn th e
Official Balance Sheet. Tho Minutes of the previous Meeting
were taken as read.

The CHAIRIIIAN-Gentlemen, you havo hud the Report and
Accounts in your hands for sorne time, and 1 propose that
we take them as read,

The Meeting agreed.

Before asking you to pa ss th e Accouuts 1 should like to
address you quite short ly on th e more important fea tures
of last year's operations.
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Turning first to the Balance Sheet, you will see that it
shows little change from last year. The item ":Mineral in
Opencasts and Preparatory Works " does not, of course,
represent Mineral in stock prepared for shipment, but the
amount expended in the removal of Overburden to enable
the Mineral to be mined or quarried ~y the Opencast system :
this picture illustrates the method (pointing to a picture
on th e wali). The tonnage so laid bare is calculated and
this Suspense Account is written off by a pro rata charge
on each ton of Mineral extracted.

You will have seen that we propose to create a General
Reserve Account by appropriat ing f:25,000 for thi s purpose
and tran sferring to it the f:1O,000 which has figured for many
years in the Balance Sheet as R eserve Insurance Fund. This
is nothing new, because, as you are aware, we held large
reserves in former years in th e shape of cash and investments.
These enabled us to carry through our big programme of Mines
Developm ent and inst aliation of plant, without any increase
of our capital obligations for which we have to thank the wise
policy of our predec essors. It is the policy of the Board to
continue this prudent course.

The position at the Mines throughout the year was satis­
factory, the work in ali the Departments having proc eeded
smoothly in accordance with the programme. You will
have seen from the Report that we have been fortunate in
making a new discovery of Ore at Calañas by lateral explora­
tion from the workings of the main lode. \Ve have intersected
this new lode on three different levels and have so far proved
a depth of over 100 metres and a length of over 500 metres.
The crosscuts have not proceeded far enough yet for the
average width of the lode to be stated nor for tonnage to be
computed, but from our lrnowledge of the occurrence and
nature of these lodes we feel fairly safe in saying that this
discovery has added substantialiy to our already very large
proved reserves. The content of the pyrites is high in sulphur
and slightly higher in copper than what we are at present
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mmmg. The value of this discovery Hes not so much in the
additional reserves that it gives us as in the fact that due
to its proximity to our existing workings the ore can be ex­
tracted with quite unusual advantages as regards elevelopment
expenditure.

Necessary additions to plant have been maele to keep
abreast with the mechanisation which we have introeluced
and continue to instal wherever practicable. We have also
added another locomotive of our largest type to cope with
the heavier transporto

Our Works in this Country have bccn profitably employeel so
far as the supply of pyrites cindcrs has rendered this possible.
Taking the Works as a whole, they were idle during approx í­
mately half the year. Such conditions, as you will readily
understand, are against the best working costs, as establish­
ment charges have to be met even when Works are idIe.
These have, however, been kept as low as possible consistent
with proper maintenance of the Planto 'Ve by no means
despair about the recovery of the heavy trades in this Country,
and while we cannot expect to keep our Works ful1y employed
this year we look forward to a gradual and progressive
improvement.

The demand for pyrites generally was satisfactory. We
hear reports from time to time of discoveries of native sulphur
01' brimstone which make one hesitate to prophesy as to what
the future may be, but the pyrites consumption of the world
has been steadily increasing since 1921, and the present
consumption is greater than it has ever been before. With
regard to our immediate prospects 1 think it advisable, in
view of the recent marked rise in the price of copper, to repeat
that Copper is far from being our principal producto It is
in fact now one of our minor sources of revenue. With a
good and, 1 hope, increasing dernand for pyrites and uninter­
rupted work, results for the current year should, however,
not be unsatisfactory.
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1 welcome our French Colleagues, MM. Messéan , Ducoing
ami Leprince-Ringuet, who have come from Paris to be
with us to-day, and regret the unavoidable ab sence of M.
Gaston Messéan.

Before concluding I should likc to make acknowledgment
of th e ex cellent services of our Staffs at Home and Abroad,
to al! of whom our thanks are due.

With these remarks I now propose that the Statement of
Accounts and Balance Sheet, and the Reports of the Directors
and Auditora thereon, for the year ended 31st December,
1928, be, and the same are hereby received, a.pproved aIHI
adopted; that a General R eserve Account be created aIHI
that the sum of 1:25,000 be appropriated thereto ; that a
dividend of four shillings per share, equal to 10 per cent.
on the Capital of the Company, less Income Tax at four
shillings per pound , be now sanctioned and declared, payable
on and after Friday, the l Oth day of May next, to Share­
holders on the Register at to-day's date; that the balance
of f82,138 19s. Od. be carried forward to the credit of the
year 1929 ; and that the sum of 1:10,000 standing at the
credit of Reserve Insurance Fund Account be transferred
to the credit of the said General Reserve Account.

Mr. S. CRAWFOHD HOGAR'l'H (Director)-I have much
pleasure in seconding the Chairman's motion.

The CHAIRMAN-Before I put the motion, which has been
proposed and seconded, to the Meeting, this is the time for
any questions or remarks that you may care to puto

Mr. GmEHsoN l\hcARA (Shareholder)-Mr. Chairman, I
would like to put a qnestion if 1 mayo In th e Report under
the heading " Metal Works," it says that the shortage in the
supply of burnt ore, the raw material for the Works, still con­
tinued. To an uninitiated person like myself it seems strange.
1 presume burnt ore is th e. produet of the mine. If so, it
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seems strange to me that th ere should be a shortage of supply .
No doubt th ere is some simple explanation . Then , 1 wonder
if you are at liberty, MI'. Chairma n, to give us any indi cation
as to how our product of sulphur will be a ffected by recent
developm ents. 1 take it that th e proceeds of sulphur are of
more importance to the Compa ny th an the proceeds of the
copper output, and that, presumably , will be affected by the
combinat ions that have taken place in the Chemica l and
F ertilizer world. 1 wonder if you are at liberty to give us any
indication as to how that may affect uso 1 might just take
the liberty of congrat ulat ing the Board once more on t he
success of th eir operations in very difficult conditions and
of assuring th em of our support in th e st rong policy that they
have always foIlowed of building up reserves and maintaini ng
a financial position of undoubted strength. That has been a
conspi cuou s feature of this Company during its history and
t he results ha ve shown the wisclom of such policy. And
1 think it is up to the Shareholders to back up the Directors
when th ey do consistently pursue such an cxcel!ent policy
as that .

ThE CHAIRlIIAN- Wit h regard to the first question put by
l\Ir. Macara, the explanation is that burnt ore, 01' as it is
sometimes cal!ed, pyrites residue, is not a direct procluct of
our Mines. It is a product which results from the burning
of pyrites by the chernical manufacturers for the ext ract ion
of its sulphur contento Our Works in this country treat
as t heir raw material this by-product, as one may cal! it,
of pyrites, and t hey clepend ent irely on the amount of pyrites
in the first place that we are able to sel! in this country where
our Work s are sit uated . The heavy chemical trade in this
coun try, in common with other heavy trades, has been , as
you are al! aware, ex traordinarily depressed for a large nurnber
of years, and therefore the imports of pyrites into this country
have fallen very greatly indeed, hence the short supply
of the raw material for our Works. With regard to Mr,
Macara 's second point, 1 have endeavoured to mak e it clear
on more tha n on this occasion that the principal proceeds of
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this Company are from sulphur. I can muy hope that such
combinations, as Mr, Macara has referred to, wiII eventualIy
lead to a rehabilitation of trade, and therefore, to a greatcr
demand for pyrites. FinalIy, I have to thank Mr , Macara
very heartily for the kind words in which he has praised the
Board for their consistent conservative policy. Every member
of this Board is convinced that in this regard we cannot
possibly do better than folIow the very excelIent example
we have had from our predecessors in the long history of our
Company. It is gratifying to know that we are backed up
in this policy by our Shareholders,

The CHAIRMAN-If there are no other questions or remarks,
I wish to declare that the motion which has been put and
seconded is unanimously carried.

The Meeting signified agreement.

The CHAIRMAN-I now ask sorne one to move the re-election
of the Directors who retire on this occasion.

Sir HERBERT E. l\fAXWELL, Bt. (Director)-I beg to move
the re-election of the Directors who retire at this time,
namely, Messrs, S. Crawford Hogarth, Thomas G. Hardie, and
Gaston G. Messéan.

Monsieur FELIX A. L. LEPRINCE-RINGUET (Dlrectorj-i-I am

pleased to second this motion.

The resolution was carried.

The CHAIRlIIAN-I wiII now ask some one to move the
re-appointment of the Auditors.

l\Ir. ALEXA...."'<DER R. l\fACDONALD (Shareholder)-I ha ve
much pleasure in moving that Mr, Alcxander Moore, Chartered
Accountant, Glasgow, and Sir Robert CampbelI Mackenzie,
K.B.E., C.B., Chartered Accountant, Glasgow, be paid the
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sum of í350 for auditing the books and accounts of the
Company for the past year, the amount to be divided equally ;
and that they be re-appointed Auditors for t he current ycar .

Mr. J.A..c'\IES L. M'CALLUM (Shareholder)-I beg to second that
motion.

The CHAIRl\IAN- Well, Gentlemen, 1 takc it that it is your
wish that these two gentlemen be appointed (Agreed). That
conc1udes our business for to-day.

l\Ir.l\1AcARA-I beg to move a vote of thanks to the Chairman
for presiding and also for his service during the yea r in the
conduct of the affairs of the Company. 1 havo alr eady said
that the policy is one that ought to inspire confidence on the
part of the Shareholders, and 1 think that we ought to con­
gratulate ourselves that we have at the head of the Board
a Chairman who believes in carrying through a policy of that
kind. (Applau se.)

The CHAIRMAN-I thank you, Mr. Macara, for the kind way
in which you have referred to myself and my colleagues, and
all you gentlemen for the kind way in which you have received
it.

The Meeting then separated.
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