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Ireland
Bohaun

The Bohaun gold project comprises of a block of nine contiguous

prospecting licences (PLs) with a total area of 220.02 km2. Two prospecting

licences PLs 1431 and 3145 were granted on 30 March 2007, and are valid

for six years.

The Bohaun licence block is centred on a 1200 m long and up to 80 m

wide zone of silicified breccia. It is interpreted to be a silicified fault zone

that juxtaposes Neoproterozoic (Dalradian Supergroup) metamorphic

rocks against relatively undeformed Silurian sandstones and shales. Visible

gold mineralization is present at several locations along the structure and

gold mineralization has been identified in drillcore by a previous operator.

Gold has been previously identified in other areas in this Bohaun licence

block, and limited base-metal exploration has also been carried out.

Four new gold showings were discovered in outcrop and grab samples

contained 31.59 and 4.14 g/t gold (and associated with base metals) at two

locations 165 m apart on PL 2295, 12.71 and 2.03 g/t on PL 2645, 0.74 g/t

Au (associated with barite mineralization) on PL 3170, and 5.74 g/t Au at

the former Clements lead mine on PL 3145. All mineralization identified

appears to be structurally related. 

Future work will focus on areas containing anomalous bedrock or float

mineralization, and will be subjected to detailed mapping, geochemical and

geophysical investigation, and diamond drilling if warranted.

Limerick

The Limerick block comprises five exploration licences totalling 135.5 km2,

and is located in the highly prospective and competitive areas of counties

Limerick and Tipperary. Three of the licences are proximal to the area of

the old Gortdrum mine (copper-silver-mercury), and approximately 10 km

southwest of the Pallas Green base-metal prospect operated by the

Xstrata-Minco joint venture and approximately 10 km south of

mineralization intersected during drilling by the Connemara Mining

Company – Teck Cominco Ireland joint venture. Exploration work

conducted by both of the aforementioned companies suggests that the

Limerick Syncline area could host significant carbonate-hosted zinc and lead

mineralization. Alba holds five licences for base-metals, barites, gold and

silver (PLs 350, 2839, 3267, 3824 and 3924) in the area, two of which are

along the highly prospective Waulsortian mudbank – Argillaceous Bioclastic

Limestone (ABL) lithological contact. This contact plays an important role in

hosting the mineralization at Anglo-American’s Lisheen Mine and Lundin

Mining’s Galmoy Mine, both located in the Republic of Ireland.

Based on the results from lithogeochemical sampling carried out in 2005

and 2006, a decision was taken to relinquish six licences the Group held

for gold only (PLs 449, 450, 2638, 2927, 3367, 3647). The underlying base-

metals were held by other companies. However, the Group was

encouraged by results from geochemical and geophysical work, particularly

from PLs 3824 and 3267, which suggested that base-metal mineralization

might be present on these licences. Proposed work in 2008 for these

licences will include ground-based geophysics and drilling where warranted.

Schematic cross section across the Limerick Syncline showing the location of mineralization at Caherconlish and Carrickittle relative to the 
Waulsortian-ABL contact.
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Exploration Properties Review continued

Sweden
Alba holds nine exploration licences for nickel, copper, cobalt, gold, silver,

platinum and palladium totalling 10372 hectares (103.7 km²) in northern

and southern Sweden. The ground acquisitions formed part of the Group’s

strategic partnership with Altius Minerals Corporation (TSX-V: ALS) to

explore for magmatic nickel sulphide deposits in Scandinavia. The nine

awarded exploration licences in Sweden are in the Vindeln Nickel Belt in

the Västerbotten District of northern Sweden and are: Andersförs (500

ha), Furuberget (770 ha), Rössjön (2,751 ha), Skivsjön (480 ha), and Kalen

(512 ha). An additional four licences are owned in the Jönköping District

of southern Sweden: Kleva (4 400 ha), Lindås (209.5 ha), Björkmossa

(253.5 ha), and Milletorp (496 ha).

The bedrock geology of the Vindeln Nickel Belt is a 1.9 billion year old

metamorphosed rift sedimentary sequence intruded by a series of

ultramafic sills. Ultramafic intrusions and lava flows are known to be

associated with the formation of magmatic sulphide mineral deposits.

Nickel sulphide mineralization is present in the Vindeln Nickel Belt, and

occurs as disseminated to massive sulphide and breccia sulphide in

ultramafic rock.  For example, the Rörmyrberget property contains 4 Mt @

0.6% Ni and 0.06% Cu (data from the Swedish Geological Survey). This

property is located 6 km east and along strike from Alba’s Furuberget

licence. The geology and previously identified mineralization in the Vindeln

Nickel Belt display similarities to the Thompson Nickel Belt (Manitoba,

Canada), which produces more than 45,000 tonnes of nickel metal

annually.

The licences awarded in the Jönköping District are underlain by mafic

intrusions which make up a geological zone known as the Trans-

Scandinavian Ig neous Belt. This belt of rocks are thought to extend

northward into Norway, and may host the former Espedalen nickel mine

currently being explored by Blackstone Resources and Xstrata. The Kleva

licence is centred on the former Kleva nickel-copper mine that was

intermittently mined with an average grade of 1.9 % Ni, 0.8 % copper and

0.2 % cobalt. Airborne geophysics flown by the Swedish Geological Survey

identified a magnetic anomaly associated with the Kleva mine and several

anomalies of a similar magnitude remain to be tested on the licence. The

three smaller licences (Milletorp, Björkmossa, and Lindås) are all underlain

by small mafic intrusions and contain or are adjacent to, known sulphide

mineralization.

No field work was carried out on the Swedish properties in 2007 due to

financial constraints. However, detailed mapping and geochemical and

geophysical work programmes are planned for 2008.

New Opportunities
All projects and resource opportunities continue to be evaluated on a

case-by-case basis by the Board based on their technical and commercial

merit. The ultimate objective is to diversify the Group’s risk profile ensuring

that future success is not solely dependent on results from any one project

or commodity.

The corporate development of the Group’s projects is a continuous

process that often necessitates detailed technical assessment and sampling

programmes as well as lengthy corporate and legal negotiations. The

Group is unable to report on progress of developments until their

conclusion. However, we strive to make further announcements promptly

on conclusion of negotiations.

Sandy M. Archibald
Technical Director

21 May 2008
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Directors’ Report

The directors present their report and the audited financial statements of

Alba Mineral Resources plc (the “Company” or “Alba”, and collectively

with the Subsidiary Companies the “Group”) for the year ended 

30 November 2007. The consolidated financial results of the Group

include the results of Aurum Mineral Resources Limited (“AMR”),

Mauritania Ventures Limited (“MVL”) and Alba Mineral Resources Sweden

AB (“Alba Sweden”) (collectively the “Subsidiary Companies”). 

Principal Activities and Business Review
The Company operates principally as a holding company and specifically

provides support to the Subsidiary Companies which hold or have applied

for exclusive rights to explore a portfolio of mineral exploration properties,

primarily gold and nickel exploration projects in Scotland, Ireland and

Sweden and uranium exploration projects in Mauritania.

A review of activities is given in the Chairman’s Statement and Exploration

Properties Review.

Results and Dividends
The loss for the period, after taxation, amounted to £437,296 (2006:

£365,750 loss).

The directors do not recommend the payment of a dividend (2006: £nil).

Directors and their Interests
The membership of the Board at 30 November 2007 is set out below. All

directors served throughout the period. The directors’ interests in the

Company at 30 November 2007 were:

Warrants Warrants
to subscribe to subscribe
for ordinary for ordinary

Ordinary Shares shares at shares at
Board Member of 1 pence each 5.25 pence each 10 pence each

Michael Nott — — 625,000

Nigel Duxbury 6,200,047 3,090,500 —

Sandy Archibald 3,519,047 1,750,000 —

Lance O’Neill, Wilson Rob and Charles Hodgson resigned from the Board on 20 February 2007, 3 April 2007 and 23 March 2007 respectively.

The directors’ interests in the Company at 30 November 2006 were:

Warrants Warrants
to subscribe to subscribe
for ordinary for ordinary

Ordinary Shares shares at shares at
Board Member of 1 pence each 5.25 pence each 10 pence each

Mike Nott — — 625,000

Nigel Duxbury 6,200,047 3,090,500 —

Sandy Archibald 3,519,047 1,750,000 —
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Directors’ Report continued

Supplier Payment Policy
It is the Group’s policy to agree and clearly communicate the terms of

payment as part of the commercial arrangement negotiated with suppliers

and then to pay according to those terms based upon the timely receipt

of an accurate invoice. Trade creditor days for the Group have been

calculated at 67 days (2006: 46 days). This represents the ratio expressed

in days between the amounts invoiced to the Group in the year by its

suppliers and the amounts due, at the year end, to trade creditors falling

due for payment within one year.

Key Performance Indicators
As the Group is a pure exploration group with no production or proven

reserves, the KPIs are not relevant. The management therefore focuses on

the achievement of work programmes and the protection of licences.

Unfortunately, financial constraints have restricted our exploration activities

this year but licences have been protected.

Disclosure of Information to the Auditors
In the case of each person who was a director at the time this report was

approved:

● so far as that director was aware there was no relevant available

information of which the company’s auditors were unaware; and

● that director had taken all steps that the director ought to have taken

as a director to make himself or herself aware of any relevant audit

information and to establish that the Company’s auditors were aware

of that information.

Financial Instruments
The disclosure relating to financial instruments has been included in the

notes to the accounts (note 22).

Auditors
Nexia Smith & Williamson have expressed their willingness to continue in

office as auditors and a resolution to appoint them will be proposed at the

Annual General Meeting.

Approved by the Board of directors 

and signed on behalf of the Board

Nigel Duxbury 
Secretary 

21 May 2008

Corporate Governance

The Company’s ordinary shares are traded on AIM and the Company is

therefore not formally required to comply with the provisions of the

Combined Code. However, the Board is committed to high standards of

corporate governance and as the Company grows the Board will review

their compliance with the Code from time to time and will adopt such 

of the provisions as they consider to be appropriate to the size of 

the Company. 
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Report on Directors’ Remuneration

The Remuneration Committee, which comprises Michael Nott and Sandy

Archibald, fixes the remuneration of the executive and non-executive

directors.

Service Contracts
The two executive directors are engaged under service contracts, and the

non-executive director under a letter of appointment. The service contract

for Nigel Duxbury was effective from the date of admission of the ordinary

shares to trading on AIM for an initial term of twelve months and

thereafter terminable by either party on six months’ notice. The service

contract for Michael Nott was effective from 1 September 2006

terminable on three months’ notice during the initial period of three

months and terminable on six months’ notice thereafter. The letter of

appointment for Sandy Archibald was effective from the date of admission

of the ordinary shares to trading on AIM for an initial term of twelve

months and thereafter terminable by either party on six months’ notice.

Share Options
The Company believes that share ownership by executive directors and

senior executives strengthens the links between their personal interests

and those of investors and the Board intends to consider the adoption of

a share option scheme in due course.

Directors’ Interests
The directors’ interests in the ordinary shares and warrants of the

Company are set out in the Directors’ Report on page 9.

Directors’ Remuneration
The directors’ remuneration information is set out in note 4 to the financial

statements. 

By order of the Board

Nigel Duxbury 
Secretary

21 May 2008
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Statement of Directors’ Responsibilities

Directors’ Responsibilities for the Financial Statements
United Kingdom company law requires the directors to prepare financial

statements for each financial year which give a true and fair view of the

state of affairs of the Company and the Group at the end of the financial

period and of the profit or loss of the Group for the period. In preparing

those financial statements, the directors are required to:

● select suitable accounting policies and then apply them consistently;

● make judgements and estimates that are reasonable and prudent;

● state whether applicable accounting standards have been followed;

and

● prepare the financial statements on the going concern basis, unless it

is inappropriate to presume that the Company will continue in

business.

The directors are responsible for keeping proper accounting records which

disclose with reasonable accuracy, at any time, the financial position of the

Company and the Group and to enable them to ensure that the financial

statements comply with the Companies Act 1985. They are also

responsible for the system of internal control and safeguarding the assets

of the Company and the Group, and hence, for taking reasonable steps for

the prevention and detection of fraud and other irregularities.
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Independent Auditors’ Report to the Members of 
Alba Mineral Resources plc

We have audited the Group and Parent Company accounts (“the

accounts”) of Alba Mineral resources plc for the year ended 30 November

2007 which comprise the Consolidated Profit and Loss Account, the

Consolidated and Company Balance Sheets, the Consolidated Cash Flow

Statement and the related notes 1 to 23. These accounts have been

prepared under the accounting policies set out therein.

This report is made solely to the Company’s members, as a body, in

accordance with Section 235 of the Companies Act 1985. Our audit work

has been undertaken so that we might state to the Company’s members

those matters we are required to state to them in an auditors’ report and

for no other purpose. To the fullest extent permitted by law, we do not

accept or assume responsibility to anyone other than the Company and

the Company’s members, as a body, for our audit work, for this report, or

for the opinions we have formed.

Respective Responsibilities of Directors and Auditors
The directors’ responsibilities for preparing the Annual Report and the

accounts in accordance with applicable law and United Kingdom

Accounting Standards (United Kingdom Generally Accepted Accounting

Practice) are set out in the Statement of Directors’ Responsibilities.

Our responsibility is to audit the accounts in accordance with relevant legal

and regulatory requirements and International Standards on Auditing (UK

and Ireland). 

We report to you our opinion as to whether the accounts give a true and

fair view and are properly prepared in accordance with the Companies Act

1985. We report to you whether in our opinion the information given in

the Directors’ Report is consistent with the accounts. The information

given in the Directors’ Report includes that specific information presented

in the Chairman’s Statement and the Exploration Properties Review that is

cross-referred from the Business Review section of the Directors’ Report.

We also report to you if, in our opinion, the Company has not kept proper

accounting records, if we have not received all the information and

explanations we require for our audit, or if the information specified by law

regarding directors’ remuneration and transactions with the Company is 

not disclosed.

We read other information contained in the Annual Report and consider

whether it is consistent with the audited accounts. This other information

comprises only the Directors’ Report, the Chairman’s Statement and the

Exploration Properties Review. We consider the implications for our

report if we become aware of any apparent misstatements or material

inconsistencies with the accounts. Our responsibilities do not extend to

any other information.

Basis of Audit Opinion
We conducted our audit in accordance with International Standards on

Auditing (UK and Ireland) issued by the Auditing Practices Board. An audit

includes examination, on a test basis, of evidence relevant to the amounts

and disclosures in the accounts. It also includes an assessment of the

significant estimates and judgements made by the directors in the

preparation of the accounts, and of whether the accounting policies are

appropriate to the Company’s circumstances, consistently applied and

adequately disclosed.

We planned and performed our audit so as to obtain all the information

and explanations which we considered necessary in order to provide us

with sufficient evidence to give reasonable assurance that the accounts are

free from material misstatement, whether caused by fraud or other

irregularity or error. In forming our opinion we also evaluated the overall

adequacy of the presentation of information in the accounts.

Opinion
In our opinion: 

● the accounts give a true and fair view, in accordance with United

Kingdom Generally Accepted Accounting Practice, of the state of the

Group’s and Parent Company’s affairs as at 30 November 2007 and

of the Group’s loss for the year then ended; 

● the accounts have been properly prepared in accordance with the

Companies Act 1985; and

● the information given in the Directors’ Report is consistent with the

accounts.

Emphasis of matter — going concern
In forming our opinion on the financial statements, which is not qualified,

we have considered the adequacy of the disclosure made in note 1 to the

financial statements concerning the Group’s ability to continue as a going

concern. The Group incurred a loss of £442,662 during the year ended 

30 November 2007 and at that date had remaining net current assets of

£125,776. Currently it has no revenue generating activities and is

continuing to incur costs. These conditions, along with other matters

explained in note 1 to the financial statements, indicate the existence of

material uncertainty which may cast significant doubt about the Company

and the Group’s ability to continue as a going concern. The financial

statements do not include the adjustments that would result if the

Company was unable to continue as a going concern.

Nexia Smith & Williamson
Chartered Accountants and Registered Auditors

25 Moorgate

London EC2R 6AY

23 May 2008
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Consolidated Profit and Loss Account
For the year ended 30 November 2007

2007 2006

Note £ £

Turnover from continuing operations — —

Cost of sales — —

Gross profit — —

Administrative expenses (446,797) (388,892)

Operating loss 3 (446,797) (388,892)

Interest receivable 5 4,135 15,860

Loss on ordinary activities before taxation (442,662) (373,032)

Tax on loss on ordinary activities 6 — —

Loss on ordinary activities after taxation (442,662) (373,032)

Minority interests 5,366 7,282

Retained loss for the year transferred to reserves 15 (437,296) (365,750)

Loss per ordinary 1p share 8

Basic and diluted 0.65 pence 0.59 pence

The operating loss is attributable to continuing operations.

There are no recognised gains or losses for the year, other than the loss for the year.
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Consolidated Balance Sheet
30 November 2007

2007 2006

Note £ £

Fixed assets
Intangible fixed assets 9 896,712 750,315

Tangible fixed assets 10 7,234 4,439

903,946 754,754

Current assets
Debtors 12 100,692 158,062

Cash at bank and in hand 323,684 507,568

424,376 665,630

Creditors: amounts falling due within one year 13 (298,600) (280,767)

Net current assets 125,776 384,863

Total assets less current liabilities 1,029,722 1,139,617

Capital and reserves
Called up share capital 14 880,701 666,201

Share premium account 15 908,400 790,133

Profit and loss account 15 (996,222) (558,926)

Merger reserve 15 200,000 200,000

Foreign exchange revaluation reserve 15 (509) (509)

Equity shareholders' funds 992,370 1,096,899

Minority Interest 16 37,352 42,718

15 1,029,722 1,139,617

These financial statements were approved and authorised for issue by the Board of directors on 21 May 2008.

Signed on behalf of the Board of directors

Nigel Duxbury
Director
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Company Balance Sheet
30 November 2007

2007 2006

Note £ £

Fixed assets
Investments 11 1,297,493 1,092,728

1,297,493 1,092,728

Current assets
Debtors 12 69,927 56,810

Cash at bank and in hand 304,140 349,166

374,067 405,976

Creditors: amounts falling due within one year 13 (183,444) (104,054)

Net current assets 190,623 301,922

Total assets less current liabilities 1,488,116 1,394,650

Capital and reserves
Called up share capital 14 880,701 666,201

Share premium account 15 908,400 790,133

Profit and loss account 15 (500,985) (261,684)

Merger reserve 15 200,000 200,000

Equity shareholders’ funds 15 1,488,116 1,394,650
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Consolidated Cash Flow Statement
For the year ended 30 November 2007

2007 2006

Note £ £

Net cash outflow from operating activities 17 (332,661) (351,682)

Returns on investments
Interest received 4,135 15,860

4,135 15,860

Taxation
UK corporation tax — —

— —

Capital expenditure
Payments for intangible assets (240,794) (333,118)

Purchase of tangible fixed assets (7,336) (5,577)

(248,130) (338,695)

Acquisitions
Purchase of subsidiary undertakings — (57,299)

Net overdrafts acquired with subsidiary undertakings — 107,299

— 50,000

Financing
New loans 60,005 —

Issue of ordinary share capital net of costs 332,767 478,321

392,772 478,321

Decrease in cash in the period 18 (183,884) (146,196)
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Notes to the Financial Statements

1. Accounting Policies
Accounting Convention
The financial statements have been prepared in accordance with applicable United Kingdom Generally Accepted Accounting Principles under the
historical cost convention. The principal accounting policies of the Company and the Group are set out below.

Going Concern
After making enquiries, the directors have formed a judgement at the time of approving the financial statements that there is a reasonable
expectation that the Group can secure adequate resources to continue in operational existence for the foreseeable future through the issue of
equity. For this reason, the directors continue to adopt the going concern basis in preparing the financial statements. However, the directors have
not yet secured the additional funds. Whilst there are inherent uncertainties in relation to future events, and therefore no certainty over the
outcome of those negotiations, the directors consider that, based upon financial projections and dependent on the success of their efforts to secure
further funds, the Company and the Group will be going concerns for twelve months from the date of approval of these financial statements.

If it is not possible to raise sufficient funds, the carrying value of the exploration assets of the Group and the investment of the Company in its
subsidiaries are likely to be impaired.

Basis of Consolidation
The consolidated financial statements consolidate those of the Company and of the Subsidiary Companies drawn up to 30 November 2007, using
the acquisition method of accounting. Under the acquisition method, the results of subsidiary undertakings are included from the date of acquisition.

The merger reserve in the Group financial statements comprises the difference between the nominal value of the shares issued by the Company
in exchange for shares in a subsidiary, AMR, and the fair value of those shares.

Goodwill
Goodwill is amortised over 5 years. Provision is made for any impairment.

Intangible Assets
All costs associated with exploration are capitalised on a project-by-project basis pending determination of the feasibility of the project. Costs include
appropriate technical and administrative expenses. If a project is successful, the related expenditures will be amortised over the estimated life of the
commercial reserves. Where a licence is relinquished, a project abandoned, or is considered to be of no further commercial value to the Company,
the related costs will be written off.

Tangible Fixed Assets
Tangible fixed assets are stated at cost less depreciation. Depreciation is provided to write off the cost less estimated residual value in equal annual
instalments over the estimated economic lives of the assets. The estimated useful economic lives are as follows:

Computer equipment 3 years

Fixed Asset Investments
Investments held as fixed assets are stated at cost less provision for any impairment in their carrying value.

Foreign Currency Transactions
Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates of exchange ruling at the balance sheet date
with any gain or loss recognised in the profit and loss. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling
at the date of the transaction. The profit and loss account of foreign subsidiaries are translated into sterling using the average rate of exchange and
the balance sheet at the closing rate of exchange. The differences arising from the translation of the opening net investments in subsidiaries at the
closing rate are taken directly to a separate reserve.

Deferred Taxation
Deferred taxation is provided in full on timing differences that result in an obligation at the balance sheet date to pay more tax, or a right to pay
less tax, at a future date, at rates expected to apply when they crystallise based on current tax rates and law. Timing differences arise from the
inclusion of items of income and expenditure in taxation computations in periods different from those in which they are included in financial
statements. Deferred tax assets are recognised to the extent that it is regarded as more likely than not that they will be recovered. Any assets and
liabilities recognised have not been discounted.
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2. Segmental Information
2007 2006

£ £

Loss on ordinary activities before taxation by origin:
United Kingdom (239,301) (224,622)

Republic of Ireland (185,988) (133,847)

Sweden (6,640) —

Mauritania (10,733) (14,563)

(442,662) (373,032)

Net assets/(liabilities) by origin:
United Kingdom 656,466 1,511,664

Republic of Ireland 215,373 (541,950)

Mauritania 75,558 86,182

Scandinavia 82,325 83,721

1,029,722 1,139,617

There is only one class of activity.

3. Operating Loss
2007 2006

£ £

This is stated after charging/(crediting):
Amortisation 36,880 36,880

Depreciation 4,541 1,768

Loss on foreign exchange 1,669 7,679

Impairment of intangibles 57,517 —

Auditors’ remuneration

— audit services 9,000 9,000

— audit services of subsidiaries 1,000 1,000

— taxation services — 5,000

— other services — 7,000

4. Wages and Salaries
2007 2006

£ £

Directors’ remuneration:
Fees 62,741 82,342

Salaries 84,932 47,500

147,673 129,842

Social security 17,145 14,314
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Notes to the Financial Statements continued

4. Wages and Salaries continued

Fees Salaries Total Total

2007 2007 2007 2006

£ £ £ £

Executive Directors
Lance O’Neill — 14,410 14,410 20,000

Michael Nott — 50,522 50,522 7,500

Nigel Duxbury — 20,000 20,000 20,000

Non-Executive Directors
Sandy Archibald 32,233 — 32,233 20,623

Wilson Robb 30,508 — 30,508 61,719

Charles Hodgson — — — —

Total 62,741 84,932 147,673 129,842

The above numbers include non-executive directors’ fees of £22,733 and directors’ fees of £53,855 that were accrued at the year-end but not paid. 

There were no employees during the period apart from the directors. No directors had benefits accruing under money purchase pension schemes.

5. Interest Receivable
2007 2006

£ £

Interest receivable and similar income 4,135 15,860

4,135 15,860

6. Tax Charge on Loss on Ordinary Activities
a) Analysis of charge in the period

2007 2006

£ £

United Kingdom corporation tax at 30% — —

Deferred taxation — —

— —
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6. Tax Charge on Loss on Ordinary Activities continued
b) Factors affecting tax charge for the period
The tax assessed on the loss on ordinary activities for the year differs from the standard rate of corporation tax in the UK of 30% (2006: 30%).
The differences are explained below:

2007 2006
£ £

Loss on ordinary activities before tax (442,662) (373,032)

Loss multiplied by standard rate of tax (132,799) (111,910)
Effects of:
Non-deductible expenses 6,720 4,929
Rate difference 5,227 6,545
Other permanent differences 11,064 10,910
Losses carried forward 109,788 89,526

— —

A deferred tax asset has not been recognised in respect of timing differences relating to tax losses and accelerated capital allowances as there is
insufficient evidence that the potential asset will be recovered. The amount of the net asset not recognised is £240,738 (2006: £130,950), which
is the aggregated amount of the deferred tax assets not recognised in each of the Group companies, Alba, AMR, MVL and Alba Sweden.

7. Loss for the Financial Period
The Company has taken advantage of the exemption allowed under section 230 of the Companies Act 1985 and has not included its own profit
and loss account in these financial statements. The Company’s loss for the period amounted to £239,301 (2006: £187,742).

8. Loss per Ordinary Share
Basic loss per share is calculated by dividing the loss attributed to ordinary shareholders of £437,296 (2006: £365,750) by the weighted average
number of shares of 67,673,662 (2006: 62,057,963) in issue during the year. The diluted loss per share calculation is identical to that used for basic
loss per share as the exercise of warrants would have the effect of reducing the loss per ordinary share and is therefore not dilutive under the
terms of Financial Reporting Standard 22 “Earnings per Share”.

9. Intangible Fixed Assets 
Mining Positive

Properties Goodwill Total
Group £ £ £

Cost
At 1 December 2006 637,362 184,401 821,763
Additions 240,794 — 240,794

At 30 November 2007 878,156 184,401 1,062,557

Provisions
At 1 December 2006 9,981 61,467 71,448
Write-offs 57,517 — 57,517
Amortisation charge — 36,880 36,880

At 30 November 2007 67,498 98,347 165,845

Net book value
At 30 November 2007 810,658 86,054 896,712

At 30 November 2006 627,381 122,934 750,315
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Notes to the Financial Statements continued

10. Tangible Fixed Assets 
Computer
Equipment Total

Group £ £

Cost
At 1 December 2006 6,285 6,285

Additions 7,336 7,336

At 30 November 2007 13,621 13,621

Provisions
At 1 December 2006 1,846 1,846

Charge for the period 4,541 4,541

At 30 November 2007 6,387 6,387

Net book value
At 30 November 2007 7,234 7,234

At 30 November 2006 4,439 4,439

11. Fixed Asset Investments
Loans to Shares in

subsidiary subsidiary
undertakings undertakings Total

Company £ £ £

Cost
At 1 December 2006 785,429 307,299 1,092,728

Additions 204,765 — 204,765

Transfers — — —

At 30 November 2007 990,194 307,299 1,297,493

Provisions
At 1 December 2006 — — —

Provided in year — — —

At 30 November 2007 — — —

Net book value
At 30 November 2007 990,194 307,299 1,297,493

At 30 November 2006 785,429 307,299 1,092,728
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11. Fixed Asset Investments continued

At 30 November 2007 the Company held the following interests in subsidiary undertakings which are included in the consolidated accounts and

are unlisted.

Name of company Country of incorporation Proportion held Business

Aurum Mineral Resources Ltd Ireland 100% Exploration

Alba Mineral Resources Sweden AB Sweden 100% Exploration

Mauritania Ventures Limited Mauritania 50% Exploration

Mauritania Ventures Limited has been treated as a subsidiary undertaking because the Company exercises dominant influence over the investment

by virtue of having the casting vote at Board meetings.

12. Debtors
The The The The

Group Group Company Company

2007 2006 2007 2006

£ £ £ £

Trade debtors 7,235 76,913 — —

Other debtors 67,945 74,921 65,999 50,582

Prepayments and accrued income 25,512 6,228 3,928 6,228

100,692 158,062 69,927 56,810

13. Creditors: Amounts Falling Due Within One Year
The The The The

Group Group Company Company

2007 2006 2007 2006

£ £ £ £

Trade creditors 45,189 174,311 18,499 12,373

Loans 60,005 — — —

Taxation and social security 6 10,259 6 3,119

Accruals and deferred income 193,400 96,197 164,939 88,562

298,600 280,767 183,444 104,054
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14. Called Up Share Capital
2007 2006

Number 2007 Number 2006

of shares £ of shares £

Authorised
Ordinary shares of 1 pence 157,500,000 1,575,000 157,500,000 1,575,000

Allotted, called up and fully paid
Ordinary shares of 1 pence 88,070,100 880,701 66,620,100 666,201

On 5 November 2007, the Company placed 6,250,000 ordinary shares of 1 pence each at a price of 1.6 pence per share.

On 9 November 2007, the Company placed 2,700,000 ordinary shares of 1 pence each at a price of 1.6 pence per share.

On 21 November 2007, the Company placed 12,500,000 ordinary shares of 1 pence each at a price of 1.6 pence per share.

At the year end the Company had created 20,031,250 warrants (2006: 20,031,250) to subscribe for ordinary shares in the Company at 5.25 pence

per share, such warrants to be exercisable at any time before 4 April 2015, a further 937,500 warrants (2006: 937,500) to subscribe for ordinary

shares in the Company at 9 pence per share, such warrants to be exercisable at any time before 4 April 2015, and a further 937,500 warrants

(2006; 937,500) to subscribe for ordinary shares in the Company at 10 pence per share, such warrants to be exercisable at any time before 

2 October 2016.

15. Reconciliation of Shareholders’ Funds and Movement on Reserves
Foreign

Share Share Profit and Merger exchange
capital premium loss reserve revaluation Total

Group £ £ £ £ £ £

At 1 December 2006 666,201 790,133 (558,926) 200,000 (509) 1,096,899

Loss for the period — — (437,296) — — (437,296)

Shares issued net of cost 214,500 118,267 — — — 332,767

At 30 November 2007 880,701 908,400 (996,222) 200,000 (509) 992,370

Share Share Profit and Merger
capital premium loss reserve Total

Company £ £ £ £ £

At 1 December 2006 666,201 790,133 (261,684) 200,000 1,394,650

Loss for the period — — (239,301) — (239,301)

Shares issued net of cost 214,500 118,267 — — 332,767

At 30 November 2007 880,701 908,400 (500,985) 200,000 1,488,116
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16. Minority Interests
Equity Total

Group £ £

At 1 December 2006 42,718 42,718

Investment in subsidiary undertakings — —

Loss on ordinary activities after taxation (5,366) (5,366)

At 30 November 2007 37,352 37,352

17. Reconciliation of Operating Loss to Net Cash Outflow from Operating Activities
2007 2006

£ £

Operating loss (446,797) (388,892)

Depreciation and amortisation 41,421 38,648

Intangible asset write-offs 57,517 —

Foreign exchange revaluation adjustment — —

(Decrease)/increase in creditors (42,172) 93,548

Decrease/(increase) in debtors 57,370 (94,986)

(332,661) (351,682)

18. Reconciliation of Net Cash Flow to Movement in Net Funds
2007 2006

£ £

Decrease in cash in the period (183,884) (146,196)

Cash inflow from increase in debt (60,005) —

Change in net funds resulting from cash flows (243,889) (146,196)

Net funds as at 1 December 507,568 653,764

Net funds as at 30 November 263,679 507,568

19. Analysis of Changes in Net Funds
1 Dec ’06 Cash flows 30 Nov ’07

£ £ £

Cash at bank and in hand 507,568 (183,884) 323,684
Debt due after one year — (60,005) (60,005)

Net funds 507,568 (243,889) 263,679

20. Capital Commitments
There were no capital commitments at 30 November 2007. The Company is committed to pay £78,005 in relation to Arthrath licences.
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21. Contingent Liabilities
There were no contingent liabilities at 30 November 2007.

22. Financial Instruments
The Group’s financial instruments comprise cash at bank and various items such as trade debtors, current asset investments and creditors that

arise directly from its operations and are therefore excluded from the disclosures. The main purpose of these instruments is to provide finance

for operations. The Group has not entered into derivative transactions nor does it trade financial instruments as a matter of policy. 

The Group does not pay interest on any of its financial liabilities, nor is it likely to in the future.

Interest rate risk profile of financial assets
The only financial assets (other than short-term debtors) are cash at bank and in hand, which comprise inter bank sterling deposits, money at call,

and one month and two month rates with interest earned at a average rate of 2.05% (2006: 2.89%). The directors believe the fair value of the

financial instruments is not materially different to the book value.

Foreign currency risk
The Group has Irish and Swedish subsidiaries, which can affect the sterling Group balance sheet as a result of movements in the sterling/euro and

sterling/Swedish krone exchange rates. The Group does not currently hedge against these exposures.

23. Related Party Transactions
During the period the Group made purchases of £24,474 (2006: £23,787) from EP&F Capital Plc for office space and administrative services, a

company of which Lance O’Neill and Nigel Duxbury are directors and in which they have an interest. At the period end £20,395 (2006: £11,520)

was outstanding.

During the period the Group made purchases of £35,797 (2006: £nil) from EP&F Capital Advisory Limited for consultancy services, a company

of which Lance O’Neill and Nigel Duxbury are directors and in which they have an interest. At the period end £15,567 (2006: £nil) was

outstanding.

During the period the Group made purchases of €145,759 (2006: €266,132) from Aurum Exploration Limited for contract exploration services,

a company of which both Sandy Archibald and Wilson Robb are directors and have an interest. At the period end €17,652 (2006: €74,567) was

outstanding. 
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Notice of Annual General Meeting

Notice is hereby given that the 2008 Annual General Meeting of Alba Mineral Resources plc (“the Company”) will be held at 44 Southampton Buildings,

London WC2A 1AP at 12.00 pm on 1 August 2008 for the purpose of considering and, if thought fit, passing the following resolutions:

Ordinary Business:

To consider and, if thought fit, pass the following resolutions as ordinary resolutions:

1) That the audited financial statements of the Company for the year ended 30 November 2007 together with the reports of the directors and

auditors thereon be received and adopted.

2) That Sandy Archibald, who retires by rotation pursuant to the Company’s articles of Association, be re-elected as a director of the Company.

3) That Nexia Smith & Williamson be reappointed as auditors, and that the directors be authorised to determine their remuneration.

Special Business

To consider and, if thought fit, pass the following resolutions, of which resolution 4 will be proposed as an ordinary resolution and resolution 5 as a

special resolution:

4) That the directors be generally and unconditionally authorised to exercise all the powers of the Company to allot relevant securities (as defined

in section 80 of the Companies Act 1985 (“the Act”)) in the Company up to the aggregate nominal amount of the authorised but unissued

ordinary share capital of the Company immediately following the passing of this resolution provided that the authority hereby conferred shall

operate in substitution for and to the exclusion of any previous authority given to the directors pursuant to Section 80 of the Act and shall expire

fifteen months after the passing of this resolution or, if earlier, at the conclusion of the next annual general meeting of the Company, save that the

Company may, before such expiry, make an offer or agreement which would or might require equity securities to be allotted after such expiry

and the directors may allot equity securities in pursuance of such offer or agreement as if the power conferred hereby had not expired.

5) That, subject to and conditional upon the passing of resolution 4 above, the directors be and they are hereby empowered, pursuant to the general

authority conferred upon them by the passing of resolution 4 above, to allot equity securities (within the meaning of section 94(2) of the Act) of

the Company for cash as if section 89(1) of the Act did not apply to any such allotment, provided that such power shall be limited to:

a) the allotment of equity securities in connection with or pursuant to an offer by way of rights or other pro rata offer to the holders of equity

securities (and other persons entitled to participate therein) in proportion (as nearly as may be) to the respective numbers of equity

securities held by them (or, as appropriate, the number of equity securities which such other persons are for those purposes deemed to

hold), subject only to such exclusions or other arrangements as the directors may consider necessary or expedient to deal with fractional

entitlements or legal or practical problems under the laws of any territory or the regulations or requirements of any regulatory body or any

stock exchange in any territory; and

b) the allotment (other than pursuant to paragraph (a) above) of equity securities for cash up to a maximum nominal amount equivalent to

25% of the issued share capital of the Company on the date of the passing of this resolution;

and such power shall expire fifteen months after the passing of this resolution or, if earlier, at the conclusion of the next annual general meeting of the

Company, but so that the Company may, before such expiry, make an offer or agreement which would or might require equity securities to be allotted

after such expiry and the directors may allot equity securities in pursuance of such offer or agreement as if the power conferred hereby had not expired.

By order of the Board

Nigel Duxbury Registered Office:

Secretary 3rd Floor

30 May 2008 16 Dover Street

London W1S 4LR
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Notes:
1. A member entitled to attend and vote at the meeting may appoint one or more proxies to attend and, on a poll, vote instead of him. A proxy

need not also be a member. A form of proxy is enclosed.

2. The form of proxy, if used, and the power of attorney or other authority (if any) under which it is signed (or a certified copy of such power of

authority) must be lodged at the Company’s registrars, Shares Registrars, Craven House, West Street, Farnham, Surrey, GU9 7EN, not less than

48 hours before the time fixed for holding the meeting.

3. Completing and returning a form of proxy will not preclude a member from attending in person at the meeting and voting should he or she wish

to do so.

4. In the case of a corporation, the form of proxy must be executed under its common seal or the hand of an officer or attorney duly authorised.

5. Members who hold ordinary shares in the Company in uncertified form must have been entered on the Company’s register of members by 

12.00 pm on 30 July 2008 in order to be entitled to attend and vote at the meeting. Such members may only vote at the meeting in respect of

ordinary shares in the Company held at that time.

6. There will be available for inspection at the Company’s registered office between the hours of 9.00 am and 5.30 pm from the date of this notice

until the date of the meeting (Saturdays, Sundays and public holidays excluded) and at the place of the meeting from 11.45 am until the conclusion

of the meeting:

(a) copies of all contracts of service of the directors with the Company or with any of its subsidiaries;

(b) the register of directors’ interests maintained under section 325 Companies Act 1985; and

(c) copies of the Company’s memorandum and articles of association.
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Form of Proxy

Proxy for use at the Annual General Meeting to be held at 44 Southampton Buildings, London WC2A 1AP at 12.00 pm on 1 August 2008

(a) I/We . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . being a member(s) of Alba Mineral Resources Plc, hereby appoint
(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . or failing him/her the Chairman of the Meeting, as my/our proxy to attend and vote

for me/us on my/our behalf at the Annual General Meeting of the Company to be held at 12.00 pm on 1 August 2008 and at any adjournment 
thereof.

(c) I/We direct my/our proxy to vote on the resolutions set out in the Notice of Annual General Meeting as follows:

Ordinary Resolutions For Against Vote withheld Discretionary
1. To receive and adopt the audited accounts of the Company for the

year ended 30 November 2007
2. To re-elect Sandy Archibald as a director
3. To reappoint the auditors and to authorise the directors to fix

their remuneration
4. To authorise the directors generally to allot shares

Special Resolution For Against Vote withheld Discretionary
5. To disapply statutory pre-emption rights in relation to the allotment

of equity securities by way of rights or cash

I/We direct my/our proxy to act at his/her discretion in relation to any other business arising at the meeting (including any resolution to adjourn the
meeting)

(d) Signature . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Date . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Notes:
(a) Please insert full name(s) of all holders.

(b) Members entitled to attend and vote at the meeting may appoint one or more proxies of their own choice to attend and, on a poll, vote in 
their stead.

(c) Please indicate above with an “X” how you wish your vote to be cast. If you do not so indicate, then in relation to the resolution proposed at
the meeting, the proxy will abstain or vote at his/her discretion.

(d) In the case of a corporation, this proxy must be under the common seal or under the hand of an officer or attorney duly authorised.  In the case
of joint holdings, the signature of the first named on the register of members will be accepted to the exclusion of the votes of the other joint
holder(s).

(e) Any alteration to this form of proxy should be initialled.

(f) This proxy will be used in the event of a poll being directed or demanded.

(g) To be valid, this form of proxy and the power of attorney or other authority (if any) under which it is signed must reach the Company’s registrars,
Share Registrars, Craven House, West Street, Farnham, Surrey, GU9 7EN  not less than forty-eight hours before the time appointed for the
meeting or any adjournment thereof.

(h) Completion and return of the form of proxy will not prevent you from attending the meeting and voting in person.

(i) If you intend to attend the meeting, please tick this box:
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Share Registrars Limited
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Directors 
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Secretary
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Brokers
Dowgate Capital Stockbrokers Limited
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Auditors
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Location map showing Alba’s property portfolio in northern Europe.

Map showing Mauritania Ventures Ltd permit position in Mauritania and, for comparison, a map of the UK and Ireland with the
Mauritanian uranium permits superimposed. The location of the Guelb Moghrein iron oxide-copper-gold mine is also illustrated.
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3rd Floor
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Tel: +44 (0)20 7495 5326
Fax: +44 (0)20 7495 3991

info@albamineralresources.com

www.albamineralresources.com

15277ALBAMINE cvr:AR07  27/5/08  12:51  Page 4




