






CAMBRIDGE MINERAL RESOURCES PLC 

CHAIRMAN'S REPORT 

During 2014 your company ("CMR") made further progress towards its objectives of ensuring financial stability 
and developing its assets and opportunities in Spain. This has not been without difficulties, and CMR's Spanish 
director, Jose Navalon, has been highly instrumental in managing these difficulties 

CMR's activities are focused on two separate areas: 

Masa Valverde

Our joint venture partners, Glencore International AG, continued work on the three year exploration program; 
their expenditures have added substantial value to the venture, which is held in our Spanish subsidiary 
Cambridge Mineria Espana. These expenditures qualify as equity earn-ins to the project, and it is anticipated 
that the first earn-in period will conclude successfully during 2015. The indications so far from the drilling 
programme are confirming that the resource is of the size and quality that the earlier drilling showed. News of 
developments on the project will be announced as they occur. 

Other projects 

In 2014 we optioned a number of other properties as part of a program to create a portfolio of resources and 
concessions that would provide CMR with a solid base for a mining business in Andalucia, under our sole 
control. Work is ongoing to evaluate the potential of these properties. 

CORPORATE 

Other than the departure of David Swann there have been no changes to the board of directors during 2014, or 
subsequently in 2015. The board would like to thank our mining and geology advisors, Mark Jones and 
Douglas Chikohora, for all their support, help and guidance during 2014, and subsequently. The Company has 
benefitted greatly from their advice, and plans to continue to do so in future. 

It remains the intention of the board to re-list your company on the stock exchange as soon as practicable. In the 
view of the board, the Company needs to have two strong components to be its business in order to float; Masa 
Valverde is one such, and shortly, following satisfactory drilling results, we expect other projects to follow. At that 
stage a Nominated Advisor will be appointed to commence the flotation process. The Company expects to hold 
an AGM within the next 3 months when I will update shareholders further on progress related to Masa Valverde 
and the other properties, and in the meantime, any information concerning developments will be posted on our 
website.

FINANCIAL 

The accounts for the year-ending 31st December 2014 are enclosed. These show a Group loss of £571,621 
(2013: £3,041,835) and a Company loss of£635,652 (2013: £2,988,896). 

The Company raised £244, 164 in 2014, being £187,289 by way of a share subscriptions and £56,875 from 
Chairman's loans. 

We are currently in the process of raising additional pre-IPO funding from share issues in order to fund the 
exploration activities mentioned above and general working capital. 

I would like to thank all of CMR's staff, shareholders and other stakeholders for their continuing support. 

Geoffrey Hall 
Chairman 
Cambridge Mineral Resources Pie 
30 June 2015 
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