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UNITED STATES  

SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  
   

FORM 10-Q  
   

(Mark One)  

For the quarterly period ended March 31, 2011  

OR  
   

Commission File Number 000-52646  
   

  

GEOVIC MINING CORP.  

(Exact name of registrant as specified in its charter)  
   

   

1200 Seventeenth St., Suite 980  
Denver, Colorado 80202  

(Address of principal executive offices)  

(303) 476-6455  
(Registrant’s telephone number, including area code)  

   

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities 
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports); 
and (2) has been subject to the filing requirements for the past 90 days:    Yes        No   �  

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every 
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during 
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files).    Yes   �     No   
�  

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a 
smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 
12b-2 of the Exchange Act:  

  

  

 QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 
ACT OF 1934 

� TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 
ACT OF 1934 

  

  

DELAWARE   20-5919886 
(State or other jurisdiction of  

incorporation or organization)    
(IRS Employer  

Identification No.)  

  



   

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act):     �   Yes      
  No  

Indicate the number of shares outstanding of each of the issuer’s classes of common stock, as of the latest practicable date:  

104,577,512 Shares of Common Stock, $0.0001 par value, were outstanding at May 9, 2011  
         

Large accelerated filer   �    Accelerated filer   � 

Non-accelerated filer   �   (Do not check if a smaller reporting company)    Smaller reporting company    
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Part I - Financial Information  
   

Geovic Mining Corp.  
(an exploration stage company)  

CONSOLIDATED BALANCE SHEETS  
(In thousands)  

   

The accompanying notes are an integral part of these financial statements  
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Item 1. Consolidated Financial Statements (unaudited) 

     

Unaudited 
March 31,  

2011     

December 31, 

 
2010   

ASSETS      

Current assets:       

Cash and cash equivalents     $ 28,080      $ 32,383    
Prepaid expenses       412        538    
Other       190        101    

       
  

      
  

Total current assets       28,682        33,022    
Property, plant and equipment, net [note 5]       3,490        3,830    
Deposits       101        90    

       
  

      
  

Total assets     $ 32,273      $ 36,942    
       

  

      

  

LIABILITIES      

Current liabilities:       

Accrued liabilities and other payables     $ 2,007      $ 3,644    
       

  
      

  

Total current liabilities       2,007        3,644    
Other liabilities       541        547    
Related party payable       102        348    
Share-based payment liability [note 7]       2        129    

       
  

      
  

Total liabilities       2,652        4,668    
       

  
      

  

Commitments and contingencies [note 13]       

EQUITY      

Stockholders’  equity:       

Common stock, par value of $0.0001, 200 million shares authorized and 104.6 and 104.3 million shares 
issued and outstanding as of March 31, 2011 and December 31, 2010, respectively       10        10    

Additional paid-in capital       108,886        108,486    
Stock purchase warrants       1,078        1,078    
Deficit accumulated during the exploration stage       (91,961 )      (87,957 )  

       
  

      
  

Total stockholders’  equity       18,013        21,617    
Noncontrolling interest [note 10]       11,608        10,657    

       
  

      
  

Total equity       29,621        32,274    
       

  
      

  

Total liabilities and equity     $ 32,273      $ 36,942    
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Geovic Mining Corp.  
(an exploration stage company)  

CONSOLIDATED STATEMENTS OF OPERATIONS  
(Unaudited, in thousands, except share amounts)  

   

The accompanying notes are an integral part of these financial statements  
   

4  

  

   Three months ended March 31,     
Unaudited Period  

from November 16, 1994 

 
(inception) to  

March 31, 2011      2011     2010     

Expenses (Income)         

Exploration costs [note 4]     $ 2,690      $ 2,513      $ 80,849    
General and administrative       1,824        1,725        33,115    
Stock-based compensation [notes 6 and 7]       396        437        18,253    
Change in fair value of warrants [note7]       (127 )      (272 )      (673 )  
Interest and bank charges       13        12        367    
Depreciation       222        224        2,875    
Mineral property impairment       —          —          3,244    

       
  

      
  

      
  

Total expenses       5,018        4,639        138,030    
Loss on disposal of assets       75        —          75    
Interest income       (10 )      (1 )      (4,806 )  

       
  

      
  

      
  

Net loss before income taxes       (5,083 )      (4,638 )      (133,299 )  
Income tax expense (benefit) [note 11]       —          —          (65 )  

       

  

      

  

      

  

Consolidated net loss     $ (5,083 )    $ (4,638 )    $ (133,234 )  
       

  

      

  

      

  

Less: Net loss attributed to the noncontrolling interest       (1,079 )      (1,085 )      (27,279 )  
       

  

      

  

      

  

Net loss attributed to Geovic     $ (4,004 )    $ (3,553 )    $ (105,955 )  
       

  

      

  

      

  

Net loss per share     $ (0.04 )    $ (0.03 )    
       

  

      

  

  

Weighted average shares outstanding       104,519,393        103,395,831      
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Geovic Mining Corp.  
(an exploration stage company)  

CONSOLIDATED STATEMENTS OF  
STOCKHOLDERS’ EQUITY  

(Unaudited, in thousands, except share amounts)  
   

The accompanying notes are an integral part of these financial statements  
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     Common Stock      

Additional  
paid-in capital   

   Stock  
Purchase 

 
Warrants   

                   

     Shares      Amount            Deficit     

Noncontrolling 

 
Interest     Total   

Balance, December 31, 2009       103,074,046       $ 10       $ 107,625       $ 1,078       $ (69,673 )    $ 9,865      $ 48,905    
       

  
       

  
       

  
       

  
       

  
      

  
      

  

Issuance of common stock [note 6]       139,000         —           —           —           —          —          —      
Stock options exercised [note 6]       1,079,366         —           77         —           —          —          77    
Stock-based compensation [note 6]       —           —           784         —           —          —          784    
Noncontrolling interest contribution       —           —           —           —           —          7,676        7,676    
Net loss for year       —           —           —           —           (18,284 )      (6,884 )      (25,168 )  

       
  

       
  

       
  

       
  

       
  

      
  

      
  

Balance, December 31, 2010       104,292,412       $ 10       $ 108,486       $ 1,078       $ (87,957 )    $ 10,657      $ 32,274    
       

  
       

  
       

  
       

  
       

  
      

  
      

  

Issuance of restricted stock [note 6]       210,000         —           —           —           —          —          —      
Stock options exercised [note 6]       75,100         —           4         —           —          —          4    
Stock-based compensation [note 6]       —           —           396         —           —          —          396    
Noncontrolling interest contribution       —           —           —           —           —          2,030        2,030    
Net loss       —           —           —           —           (4,004 )      (1,079 )      (5,083 )  

       
  

       
  

       
  

       
  

       
  

      
  

      
  

Balance, March 31, 2011       104,577,512       $ 10       $ 108,886       $ 1,078       $ (91,961 )    $ 11,608      $ 29,621    
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Geovic Mining Corp.  
(an exploration stage company)  

CONSOLIDATED STATEMENTS OF CASH FLOWS  
(Unaudited, in thousands)  

   

The accompanying notes are an integral part of these financial statements  
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Three months ended  

March 31,     

Unaudited Period  
from November 16, 1994 

 
(inception) to  

March 31, 2011        2011     2010     

OPERATING ACTIVITIES         

Consolidated net loss     $ (5,083 )    $ (4,638 )    $ (133,234 )  
Adjustments to reconcile net loss to net cash used in operating activities:         

Depreciation expense       222        224        2,875    
Stock-based compensation expense       396        437        18,253    
Change in fair value of warrants       (127 )      (272 )      (673 )  
Loss on disposal of assets       75       —          75    
Writeoff of mineral properties       —          —          3,244    
Changes in non-cash operating working capital:         

Decrease (increase) in prepaid expenses       126        112        (412 )  
Decrease (increase) in other assets       (89 )      7        (82 )  
Decrease (increase) in deposits       (11 )      4        (210 )  
Increase (decrease) in accrued liabilities and other payables       (1,637 )      141        2,007    
Increase (decrease) in other liabilities       (6 )      (144 )      541    
Increase (decrease) in related party payable       (246 )      (246 )      102    

       
  

      
  

      
  

Cash used in operating activities       (6,380 )      (4,375 )      (107,514 )  

INVESTING ACTIVITIES         

Purchases of property, plant and equipment       (6 )      (88 )      (6,490 )  
Proceeds on sale of assets       49        —          49    
Acquisition of mineral leases       —          —          (3,244 )  

       
  

      
  

      
  

Cash provided by/(used in) investing activities       43        (88 )      (9,685 )  

FINANCING ACTIVITIES         

Noncontrolling interest contribution       2,030        1,187        38,887    
Proceeds from issuance of common stock and preferred stock       —          —          95,589    
Cash paid to rescind exercise of stock options       —          —          (15 )  
Proceeds from issuance of stock warrants       —          —          16,168    
Proceeds from exercise of stock options and warrants       4        44        2,395    
Stock issue costs       —          —          (7,745 )  

       
  

      
  

      
  

Cash provided by financing activities       2,034        1,231        145,279    
       

  
      

  
      

  

Net increase (decrease) in cash       (4,303 )      (3,232 )      28,080    
Cash, beginning of period       32,383        49,153        —      

       
  

      
  

      
  

Cash, end of period     $ 28,080      $ 45,921      $ 28,080    
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Geovic Mining Corp.  
(an exploration stage company)  

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS  
(dollars in thousands, except per share amounts or as otherwise stated)  

1. NATURE OF BUSINESS AND CONTINUANCE OF OPERATIONS  

Geovic Mining Corp. (the “Company”) is incorporated under the laws of the state of Delaware. The Company owns 100% of the shares 
of Geovic, Ltd. (“Geovic”), a company that has been in the mining exploratory stage since its inception on November 16, 1994. The Company 
is an exploration stage company in the process of planning to develop its mineral properties through its subsidiaries. As an exploration stage 
entity, we require further technical analysis and financing in order to bring our properties into development.  

Geovic is engaged in the business of exploring for cobalt, nickel and related minerals through its majority-owned (60.5%) subsidiary, 
Geovic Cameroon, PLC (“GeoCam”), a financially dependent public limited company duly organized and incorporated under the laws of the 
Republic of Cameroon.  

The Company is also engaged in the worldwide exploration of energy and mineral resources directly or indirectly through its ownership 
of Geovic Energy Corp. and Geovic Mineral Sands Corp., formed in 2007 and 2009 respectively under the laws of the State of Colorado, 
Geovic France SAS, formed in December 2008 under the laws of France, and Geovic Nouvelle-Calédonie SAS, formed in March 2009 under 
the laws of New Caledonia.  

2. BASIS OF PRESENTATION  

The accompanying interim unaudited consolidated financial statements of the Company have been prepared in accordance with generally 
accepted accounting principles in the United States (“GAAP”) for interim financial statements and the instructions to Form 10-Q and Article 10 
of Regulation S-X and accordingly do not include all disclosures required for annual financial statements.  

These interim consolidated financial statements follow the same significant accounting policies and methods of application as the 
Company’s audited annual consolidated financial statements as included in the Company’s annual report on Form 10-K for the year ended 
December 31, 2010 (the “Annual Financial Statements”). The interim consolidated financial statements should be read in conjunction with the 
Annual Financial Statements.  

In the opinion of management, all adjustments (including normal recurring accruals) considered necessary for a fair presentation have 
been included. Operating results for this interim period is not necessarily indicative of the result that may be expected for the full year ending 
December 31, 2011.  

3. LOSS PER SHARE  

Basic loss per share has been computed by dividing the net loss applicable to the Company’s common shareholders by the weighted 
average number of shares of common stock outstanding during each period. Diluted loss per share is computed by including the dilutive effect 
of common stock that would be issued assuming exercise of the outstanding stock options and stock purchase warrants. Shares underlying all 
outstanding options and warrants are excluded from the computation of diluted loss per share for the three months ended March 31, 2011 and 
2010 because the effect would have been anti-dilutive.  

4. EXPLORATION COSTS  

GeoCam gained exclusive rights to exploitation of the cobalt and nickel deposits with the granting of a Mining Convention by the 
government of Cameroon on August 1, 2002. The Mining Convention grants GeoCam the exclusive rights to mine, process, and export cobalt, 
nickel and related substances from lands subject to a Mining Permit, which was granted by decree on April 11, 2003. The Mining Convention, 
which has a primary term of 25 years, sets forth all legal and fiscal provisions governing the mining operation. It is renewable under certain 
conditions in 10-year increments for the life of the resource.  
   

7  
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The following is a summary of the exploration costs incurred by the Company:  
   

5. PROPERTY, PLANT AND EQUIPMENT, NET  

As of March 31, 2011 and December 31, 2010 property, plant and equipment consisted of the following:  
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     Three Months Ended      
Unaudited  

period  from  
Nov. 16, 1994  
(inception) to  

March. 31, 2011          2011      2010      

Cameroon, Africa:           

Property evaluation     $ 1,405       $ 1,391       $ 50,011    
Office costs       781         858         26,065    

       
  

       
  

       
  

     2,186         2,249         76,076    
       

  
       

  
       

  

Other projects:           

Colorado and Wyoming       37         34         2,013    
Arizona       86         137         1,034    
New Mexico       138         —           138    
New Caledonia       160         92         1,182    
Other projects       83         1         406    

       
  

       
  

       
  

     504         264         4,773    
       

  
       

  
       

  

Total Exploration Costs     $ 2,690       $ 2,513       $ 80,849    
       

  

       

  

       

  

     

March 31, 

 
2011     

December 31, 
 

2010   

Machinery and equipment     $ 3,157      $ 3,157    
Vehicles       696        989    
Buildings       412        412    
Furniture and equipment       1,212        1,217    
Other       73        73    
Equipment in transit       66        66    
Buildings & installations under construction       —          —      

       
  

      
  

     5,616        5,914    
Less accumulated depreciation       (2,126 )      (2,084 )  

       
  

      
  

   $ 3,490      $ 3,830    
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6. STOCK BASED COMPENSATION  

Stock options  

The Company adopted a stock option plan which was amended in June 2007, 2008 and 2009 (the “Company Option Plan”), under which 
18,700,000 Company shares were reserved for issuance upon exercise of options granted under the Company Option Plan. The Company 
Option Plan is intended to provide a means whereby the Company and its subsidiaries can attract, motivate and retain key employees, 
consultants, and service providers who can contribute materially to the Company’s growth and success, and to facilitate the acquisition of 
shares of the Company’s common stock. The Company Option Plan provides for incentive stock options meeting the requirements of 
Section 422 of the Internal Revenue Code and nonqualified stock options that do not meet the requirements for incentive stock options. The 
Company Option Plan requires the option exercise price per share purchasable under the option to be equal to the greater of the closing price of 
the Company’s common shares on the Toronto Stock Exchange the day before or date of grant for all nonqualified stock options and incentive 
stock options. The Company has historically issued new shares when share-based awards are exercised.  

The following table and related information summarizes the Company’s stock options and the stock option activity for the three months 
ended March 31, 2011:  
   

The following stock option grants were issued by the Company during the three months ended March 31, 2011 and 2010 respectively:  
   

   

The fair value of all stock options granted during the three months ended March 31, 2011 and 2010 was estimated at the date of grant 
using a Black-Scholes option pricing model with the following assumptions:  
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     Options Outstanding      
Weighted  
Average  

Remaining  
Contractual  

Term (Years)   

   

Average 
Intrinsic 

Value  
(000’s)         

Options Available 

 
for  Grant     

Number  
Outstanding     

Weighted  
Average  
Exercise  

Price  
per Share*         

Available and outstanding at December 31, 2010       2,995,048        15,704,952        0.80          

Granted       (1,630,000 )      1,630,000        0.71          

Exercised       75,100        (75,100 )      0.05          

Forfeited       207,000        (207,000 )      0.89          

Expired       350,000        (350,000 )      0.77          
       

  
      

  
      

  
      

Available and outstanding at March 31, 2011       1,997,148        16,702,852      $ 0.75         5.60       $ 2,969    
       

  

      

  

        

Exercisable at March 31, 2011         15,011,185      $ 0.78         5.56       $ 2,968    
Vested or expected to vest at March 31, 2011         14,961,846      $ 0.80         5.89       $ 2,968    
  
* Some of the options are granted with Canadian dollar exercise prices, and the weighted average prices reflect the U.S. dollar equivalent 

prices. 

  

•   The Company granted 1,630,000 options under the Company Option Plan [2010 – 1,525,000]. The Company recorded 
compensation expense of $301 relating to vesting of the grants [2010 —$437]. Included in the 2011 grants are 500,000 options 
issued to an executive of the Company which are scheduled to vest upon the successful completion of financing of the Nkamouna 
project or certain other events and, if not vested, are scheduled to expire January 21, 2012. The remaining options vest 40% upon 
grant and 30% on each of the first and second anniversaries of the date of grant. As of March 31, 2011, there was $482 of total 
unrecognized compensation expense related to non-vested stock based compensation granted under the Company Option Plan 
which is expected to be recognized over a weighted average period of 1.0 year.  

  
•   The weighted-average fair value per share of options granted under the Company’s Options Plan during 2011 was $0.39 [2010—

$0.50]. The total intrinsic value of share options exercised was $46 [2010—$491]. The total cash received from the exercise of 
stock options was $4 [2010—$44].  

     2011     2010 

Expected dividend     0.0%    0.0% 
Risk-free interest rate     2.1%    2.6% 
Expected volatility*     67.5% -67.7%    69.74% 
Expected life (in years)     5.5    5.5 

  
* For the three months ended March 31, 2011, volatility was estimated based on combining the Company’s historical volatility with the 

historical volatilities of certain other comparable exploration stage mining companies. 
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The Company estimates expected forfeitures at the grant date and compensation expense is recorded only for those awards expected to 
vest. The estimate of expected forfeitures is reevaluated at the balance sheet date.  

Option pricing models require the input of highly subjective assumptions, particularly as to the expected price volatility of the market 
value of the underlying stock. Changes in these assumptions can materially affect the fair value estimate and therefore it is management’s view 
that the existing models do not necessarily provide a single reliable measure of the fair value of the Company’s equity instruments.  

Stock awards  

The Company adopted the 2010 Company Stock Award Plan (the “Stock Award Plan”) that was approved by the Board of Directors in 
June 2010. The Common Stock that may be issued pursuant to Stock Awards shall not exceed 2,000,000 shares of Common Stock. The 
Common Stock subject to the Stock Award Plan shall be authorized and unissued stock. Stock Awards may be granted to Employees, 
Directors, Officers and Consultants. Stock Awards may be granted as Restricted Stock Awards or Restricted Stock Units. During the three 
months ended March 31, 2011, we granted 210,000 Restricted Stock Awards to certain members of the executive management team and the 
Board of Directors. The Restricted Stock Awards vest 40% on the grant date (January 21, 2011), 30% on the 1 anniversary of the grant date, 
and 30% on the 2 anniversary of the grant date. For the three months ended March 31, 2011, the Company recognized compensation expense 
of $71 related to the Restricted Stock Awards. Also during the three months ended March 31, 2011, we issued 180,000 Restricted Stock Units 
to certain members of the Board of Directors. The Restricted Stock Units will vest on the first anniversary of the grant date. The shares will be 
issued to the recipient on the earlier of their termination date or on the third anniversary of the grant date. For the three months ended 
March 31, 2011, the Company recognized compensation expense of $24 related to the Restricted Stock Units.  

7. STOCKHOLDERS’ EQUITY  

Preferred stock  

The Company is authorized to issue 50 million shares of preferred stock, with a par value of $0.0001, of which 6 million are designated 
as Series A convertible preferred stock. There are no shares of Series A preferred stock or other preferred stock outstanding as of March 31, 
2011.  

Stock Purchase Warrants  

The Company adjusts the share-based payment liability to the fair value each reporting period. The fair value adjustment for the stock 
purchase warrants did not materially affect net loss or loss per share in the consolidated statement of operations for the three months ended 
March 31, 2011.  

The following table and related information summarizes the Company’s stock purchase warrants at March 31, 2011 and the stock 
purchase warrant activity for the three months ended March 31, 2011:  
   

All outstanding warrants were fully amortized in 2009 thus the Company recorded no compensation expense relating to vesting of grants 
[2010—$0]. The Company also recorded $(127) in 2011 [2010—$(272)] for the change in the fair value of the warrants that have exercise 
prices that are denominated in Canadian dollars.  

The warrants outstanding at March 31, 2011 expire as follows: 300,000 June 2011, 2,999,996 November 2011; 10,800,000 March 2012 
and 4,792,100 April 2012.  

8. DERIVATIVE INSTRUMENTS  

Derivative Liabilities  

The Company currently does not hold derivative instruments to manage its exposure to commodity prices. The Company evaluates all of 
its financial instruments to determine if such instruments are derivatives or contain features that qualify as embedded derivatives. All derivative 
financial instruments are recognized in the balance sheet at fair value. Changes in fair value are recognized in earnings if they are not eligible 
for hedge accounting or other comprehensive income if they qualify for cash flow hedge accounting.  
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Number  

Outstanding      
Weighted-Average  

Exercise Price per Share   

Warrants outstanding at December 31, 2010       18,892,096       $ 2.99    
Expired       —           —      

       
  

       
  

Warrants outstanding at March 31, 2011       18,892,096       $ 2.99    
       

  

       

  

st 

nd 
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A Black-Scholes option-pricing model was used to obtain the fair value of the Company’s stock purchase warrants. The fair value of 
outstanding derivative instruments not designed as hedging instruments on the accompanying Consolidated Balance Sheet were as follows:  
   

The effect of derivative instruments not designed as hedging instruments on the accompanying consolidated statements of operations was 
$127 for the three months ended March 31, 2011.  

9. FAIR VALUE MEASUREMENTS  

ASC 820, Fair Value Measurements and Disclosures, defines fair value as the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date and establishes a fair value hierarchy that 
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy, as defined below, gives the highest priority to 
unadjusted quoted prices in active markets for identical assets or liabilities and the lowest priority to unobservable inputs.  
   

   

   

The fair value of the share-based payment liability, as described in note 8, is based on unobservable inputs in which little or no market 
data exists, therefore, it is classified as Level 3. The following table summarizes the change in the fair value of the share-based payment 
liability categorized as Level 3:  
   

At March 31, 2011 and December 31, 2010, the carrying amounts of cash and cash equivalents and trade payables represented fair value 
because of the short-term nature of these instruments.  

10. NONCONTROLLING INTEREST  

On September 2, 2008, GeoCam shareholders approved a GeoCam capital increase for 2008 of CFA francs 30.34 billion, equivalent to 
approximately $67 million, to be issued in multiple cash calls made by the GeoCam Board of Directors. The capital increase was based on 
GeoCam’s 2008 budget and Geovic’s pre-2007 capital advances made for GeoCam. At March 31, 2010 all of the 2008 capital increase had 
been paid by or for the accounts of the shareholders of GeoCam, including Geovic, in their respective ownership interests prior to the capital 
increase.  

In May 2010 GeoCam shareholders approved a capital increase equivalent to approximately $11 million for 2010. In December they 
approved an additional $13 million for the remainder of 2010 and part of 2011.  

During the three months ended March 31, 2011 GeoCam completed 1 cash call, equivalent to approximately $5.1 million. In the cash call 
Geovic paid approximately $3.1 million, representing 60.5% of the cash calls and the noncontrolling interest paid cash of approximately $2.0 
million.  

At March 31, 2011 the remaining cash call for the 2011 capital increase at current exchange rates is anticipated to be equivalent to 
approximately $3.0 million and is expected to be completed in first half of 2011. Geovic’s 60.5% share of the remaining cash call is expected 
to be equivalent to approximately $1.8 million.  

The noncontrolling interest balance of approximately $11.6 million at March 31, 2011 [2010 – $10.7 million] represents the balance from 
the capital increases contributed by the noncontrolling interest as described above. The difference between the original amounts contributed 
and the balance at March 31, 2011 represents the noncontrolling interest share of the actual expenditures from January 1, 2007 through 
March 31, 2011.  
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Derivative Instruments     Balance Sheet Location     

March 31, 

 
2011      

December 31, 
 

2010   

Stock purchase warrants     Share-based payment liabilities    $ 2       $ 129    

  •   Level 1, defined as observable inputs such as quoted prices in active markets for identical assets.  

  
•   Level 2, defined as observable inputs other than Level 1 prices. These include quoted prices for similar assets or liabilities in an 

active market, quoted prices for identical assets and liabilities in markets that are not active, or other inputs that are observable or 
can be corroborated by observable market data for substantially the full term of the assets or liabilities.  

  
•   Level 3, defined as unobservable inputs in which little or no market data exists, therefore requiring an entity to develop its own 

assumptions.  

Balance as of December 31, 2010     $ 129    
Change in fair value 2011       (127 )  

       
  

Ending balance     $ 2    
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11. INCOME TAXES  

The Company had no unrecognized tax benefit as of March 31, 2011 or change in unrecognized tax benefits that would impact the 
effective rate. The Company does not anticipate a significant change to the total amount of unrecognized tax benefits over the next three 
months.  

The Company files income tax returns in the U.S. federal jurisdiction, Cameroon, France, New Caledonia and Colorado. The Company 
has open tax years for the U.S. federal return from 2000 forward with respect to its net operating loss (“NOL”) carryforwards, where the IRS 
may not raise tax for these years, but can reduce NOLs. Otherwise, with few exceptions, the Company is no longer subject to federal, state, or 
local income tax examinations for years prior to 2005. The Company has incurred losses since inception. Due to the full valuation allowance 
against its net deferred tax asset, management would expect that any adjustment resulting from the audit would not result in an adjustment to 
the Company’s financial statements.  

The Company recognizes potential accrued interest and penalties related to unrecognized tax benefits in income tax expense. For the 
three months ended March 31, 2011, the Company recognized no potential interest or penalties with respect to unrecognized tax benefits.  

There was no benefit from income taxes in the three months ended March 31, 2011 and during the same period in 2010. The effective tax 
rate was 0% for the first three months of 2011 and for the same period in 2010. Our effective rates differ from the statutory federal rate of 35% 
for certain items, such as state and local taxes, non-deductible expenses, change in valuation allowance offsetting foreign and domestic 
operating losses and foreign taxes at rates other than 35%.  

12. RELATED PARTY TRANSACTIONS  
   

   

   

13. COMMITMENTS AND CONTINGENCIES  
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[a] On June 15, 2009, Geovic, Ltd., entered into an agreement with Mineral Services, LLC which was amended effective December 31, 2009 
and June 15, 2010, related to project development, technical, financing, and marketing services. Mineral Services, LLC is owned by 
Michael Mason, a director of the Company. Total fees paid to Mineral Services, LLC under the agreement during 2011 were $6 [2010 – 
$28]. Michael Mason became Chief Executive Officer of the Company on January 21, 2011. As a result the consulting agreement was 
cancelled at that time. 

[b] Geovic held an option granted in 2006 to acquire the 0.5% ownership interest in GeoCam held by William A. Buckovic, an officer and 
director of the Company and Geovic. Under the option agreement, Geovic was obligated to pay all GeoCam capital increases on behalf of 
Mr. Buckovic to maintain his ownership interest in GeoCam. Effective September 2010, the Company exercised its right to acquire the 
0.5% ownership interest in GeoCam by issuing 139,000 shares of the Company with an estimated fair value of approximately $85 to 
Mr. Buckovic. As the shares were issued for no cash proceeds nor generated any change in noncontrolling interest, no change in equity is 
reflected in the financial statements. As a result of exercising the right to purchase the 0.5% ownership interest in 2010, the Company 
fully owned the 60.5% and in 2011 paid no amounts on behalf of a related party [2010—$15]. 

[c] GeoCam entered into a professional and management services contract with Société Nationale d’Investissement du Cameroun (“S.N.I.”), 
the holder of 20% and representative of other holders of an additional 19.5% of the outstanding shares of GeoCam. The services are for 
government relations and administrative matters related to project development. GeoCam has expensed $82 during 2011 for these 
services [2010 – $82]. 

[a] In April 2010, GeoCam engaged an industrial research and development contractor to perform laboratory testing, construct a pilot plant 
and generate design data. The study commenced in April 2010 and was completed in early 2011. From the start of the contract to 
completion, the Company incurred approximately $3.6 million. 

[b] In December 2009, GeoCam engaged an engineering contractor to complete a feasibility study for the Nkamouna Project. The study 
commenced in January 2010. The Company expects to incur approximately $3.7 million to complete this study, however, the contract can 
be terminated with appropriate notice. From the start of the contract to March 31, 2011 the Company has incurred approximately $3.5 
million. 

[c] In December 2009 the Company engaged a financial advisor in connection with the financing of the Nkamouna project. The Company 
agreed to pay a fixed retainer fee of $50 per month and a $0.8 million success fee upon completion. The terms of the agreement were 
based on the assumption that the completion would occur by December 2010. A replacement agreement with GeoCam was entered into 
August 2010 with substantially the same terms except the new agreement is based on the assumption that completion will occur by July 
2011. 

[d] In November 2009, five management level consultants or employees of GeoCam filed litigation in Cameroon, claiming approximately 
$2.2 million as compensation and damages as a result of termination of their services by GeoCam in connection with a reduction in 
workforce in February and March 2009. In April 2010 the litigation was dismissed. In July 2010 the litigation was brought before another 
jurisdiction and remains outstanding. However, the Company believes all contractual and other obligations to the individuals have been 
satisfied and the current claims have no basis. 
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GeoCam has further disputed the amount of surface area subject to tax which would reduce the estimated liability to approximately $470.  

GeoCam deposited with the Cameroon tax authority approximately $100 on September 30, 2006 corresponding to the surface area tax for 
2003. On November 30, 2006, GeoCam deposited with the Cameroon tax authority a further $300 corresponding to the surface area tax 
for 2004, 2005 and 2006.  

14. SUBSEQUENT EVENTS  

The Company has evaluated all events occurring after the March 31, 2011 balance sheet date through the date of issuance of these 
consolidated financial statements for necessary subsequent event disclosures. No items meet the requirements for subsequent event disclosures. 
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[e] GeoCam is obligated under its mining permit to provide persons living in the region of the permitted area with social, sports, education 
and health infra-structure to promote their well being. This obligation was met by contracting with GeoAid International Inc. and/or its 
affiliate GeoAid Cameroon (“GeoAid”), non-profit international humanitarian organizations. During the three months ended March 31, 
2011 the Company contributed $89 [2010—$45] to GeoAid. While the Company is not legally obligated to contribute a specific amount, 
the Company in 2011 and 2010 was a primary financial contributor to GeoAid. 

[f] GeoCam, entered into purchase orders for mining equipment in 2008 for obligations totaling €615 and deposited €99 toward the 
purchases. In 2009, GeoCam requested delay of the delivery of the equipment to 2010 or thereafter. The sellers agreed to accept the delay 
and GeoCam would pay 6% per annum on a portion of the unpaid purchase price of the equipment delayed for delivery. No formal 
agreement to delay delivery has been completed. No liabilities were accrued in 2010 or 2011 for these commitments. In 2010, GeoCam 
utilized €55 of the deposits toward vehicle purchases. 

[g] GeoCam received a letter from the Minister of Industry, Mines and Technological Development of the Republic of Cameroon on 
March 20, 2006 requesting payment of surface area taxes of approximately $500 and a penalty of the same amount for the period from 
2003 to 2005. GeoCam has disputed this amount based on its interpretation of the Mining Convention signed on July 31, 2002 that 
GeoCam is only committed to pay this surface area tax once commercial exploitation begins. 
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The following discussion and analysis should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and 
Results of Operations” contained in our Annual Report on Form 10-K for the year ended December 31, 2010 as well as with the financial and 
related notes and the other information appearing elsewhere in this report. As used in this report, unless the context otherwise indicates, 
references to “we”, “our”, “ours” and “us” refer to Geovic Mining Corp. and its subsidiaries collectively.  

Overview  

This Management’s Discussion and Analysis (“MD&A”) is intended to provide an analysis of our capital resources and liquidity at March 31, 
2011, and financial results for the three months ended March 31, 2011 compared to the prior period. All amounts are presented in United States 
dollars unless indicated otherwise. Reference should also be made to the financial statements filed with this report and the Company’s other 
disclosure materials filed from time to time on www.sec.gov or the Company’s website at www.geovic.net .  

Business  

We are engaged in the business of exploring and planning to develop a cobalt, nickel, and manganese mining project in Cameroon 
through our majority-owned (60.5%) subsidiary, GeoCam, incorporated under the laws of the Republic of Cameroon. We also engage in 
exploration in the United States and elsewhere for other minerals that we believe would provide high-quality diversification opportunities.  

Our future success will be largely dependent on our ability to finalize, and secure financing for, a development plan to mine and process 
the reserves in the Nkamouna Project, the first of several mineralized deposits within the mine permit area held by GeoCam. A feasibility study 
we initiated for the Nkamouna Project in December 2009 was completed in April 2011. The feasibility study estimates approximately $617 
million of initial capital costs, including contingencies, to construct and start-up the Project. The GeoCam financial advisor estimates that the 
total of capital, financing, working capital, contingency and start-up costs, will be approximately $698 million, based on estimates included in 
the feasibility study. Additionally, cost overrun requirements of lenders are estimated to be approximately $100 million.  

Spending activity in the last 18 months for the Nkamouna Project was mostly limited to expenditures expected to confirm the feasibility 
of the Project, to enhance the likely development of the Nkamouna Project and to reduce process risk. We plan to continue this approach until 
we are reasonably satisfied that Nkamouna Project debt and equity financing in required amounts can be completed.  

Financing to develop the Nkamouna Project will be dependent on numerous additional factors, including:  
   

   

   

   

   

   

   

   

   

   

Other significant factors affecting development include operating the Nkamouna Project through GeoCam as an autonomous 
Cameroonian entity, GeoCam’s ability to recruit, train and retain a qualified and stable local workforce and mining professionals to manage 
mine development, construction and operation, and the logistical challenges of operating the Project in a relatively undeveloped, remote area in 
Cameroon.  

We are the majority shareholder of GeoCam; however, as a matter of policy, we generally do not take major strategic actions at GeoCam 
without general concurrence by the other shareholders. We view a good working relationship with the other shareholders of GeoCam as 
fundamental to the future success of the Nkamouna Project. Two of five GeoCam directors are selected by the other shareholders, and GeoCam 
is operated as an autonomous entity.  
   

14  

ITEM 2. MANAGEMENT ’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS 

  •   Our success in raising our portion of required equity for Project financing;  
  •   Availability and cost of Project debt;  
  •   Concurrence by lenders that mineral processing and the cash flows forecast in the feasibility study will be achievable;  
  •   Market conditions and demand for the cobalt, nickel and manganese products to be produced;  
  •   Terms of available metal sales agreements;  

  
•   Cost trends and availability of mining and processing equipment, operating materials and services necessary to develop and operate 

the Project;  
  •   Environmental and reclamation commitments;  
  •   Compliance with any additional government requirements or approvals associated with Project development and operation;  
  •   Geopolitical developments and national elections in Cameroon; and  
  •   The relative competitive position of existing and prospective cobalt and nickel projects worldwide.  
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We also explore for economic deposits of other minerals. We hold the following early stage exploration prospects: exploration licenses in 
New Caledonia (chromite); exploration permits and mining claims in Arizona (gold); leases, mining claims and exploration permits in 
Colorado and Wyoming (uranium); and mining claims in New Mexico (rare earth and other specialty metals).  

Capital Resources and Liquidity  

Until we begin to receive operating revenue, our cash resources and ability to access additional financing will be critical to our financial 
condition. At March 31, 2011 we had approximately $28.1 million of cash and cash equivalents on a consolidated basis, a decrease of 
approximately $4.3 million from December 31, 2010. Our cash is invested in U.S. dollar deposits and highly liquid money market funds, and 
GeoCam’s funds are held in the Cameroon branch of a large international bank.  

With our assistance, GeoCam engaged a large international bank as its financial advisor in August 2010. During 2010 we met with 
various large international businesses that have indicated an interest in the purchase of future off-take from, and possible investment in, the 
Nkamouna Project.  

In early 2011 we engaged a large multi-national investment banking firm as financial advisor to advise and assist the Company in 
discussions with strategic partners for the Nkamouna Project and to review financing alternatives and our equity requirements in connection 
with the Project financing.  

New mining projects such as the Nkamouna Project are typically financed using a combination of debt and equity. We plan to attempt to 
finance all capital costs, start up expenses and financing costs of the Project in such manner. GeoCam will be required to furnish, as equity, 
more than 40% of the total estimated costs for the Nkamouna Project. The GeoCam financial advisor has estimated that our share of future 
GeoCam equity to complete debt financing for the Project will be approximately $225 million. We will seek to access debt and equity capital 
markets during the balance of 2011. These figures reflect the amount and timing of equity capital we will be required to contribute to GeoCam 
as a condition to Project financing. These efforts to raise capital may be unsuccessful. We are also considering other alternatives as outlined 
below.  

Based on the estimated capital and start-up costs of the Nkamouna Project, we presently do not have sufficient capital resources available 
to meet expected equity requirements. Our ability to raise required additional capital for this purpose will depend on a number of factors, many 
of which are partly or wholly outside of our control, including the state of world-wide financial, commodity and other markets. These factors 
must be addressed for the GeoCam shareholders to obtain the required equity. Terms of any equity financing by the Company, if available, are 
expected to be dilutive to our present stockholders. We are seeking stockholder approval for an amendment to our Certificate of Incorporation 
to increase our authorized common stock by 400,000,000 shares, which may be needed to raise significant additional equity.  

The GeoCam shareholders, including the Company, are considering strategic partners for GeoCam who might acquire an equity interest 
in GeoCam either directly or by acquiring part or all of the shareholders’ interests and who could obtain a priority in purchases of products 
produced. If we are unable to raise our share of equity required as a condition to Project debt financing, construction of the Nkamouna Project 
would be delayed. We are investigating all strategic alternatives including selling some or all of our interest in the Project.  

We do not anticipate generating revenue until operations at the Nkamouna Project begin, which could be late 2014 or thereafter. We 
believe that our cash resources will satisfy our capital and liquidity requirements for pre-construction operations through mid-2012, depending 
on GeoCam’s level of activity. The GeoCam pre-construction 2011 expenditures are presently expected to be approximately $15 million. 
GeoCam’s operating expenses are provided through capital increases approved by the shareholders of GeoCam and funded in accordance with 
the respective ownership interests prior to the capital increase. We will be obligated to fund 60.5% of all future GeoCam capital increases. We 
anticipate that at least $9 million of our available cash will be used to meet our share of anticipated ongoing operating pre-construction 
expenses in Cameroon in 2011. We expect our 2011 general and administrative expenses in the United States to total approximately $6 million, 
and that we will also expend up to $3.5 million for exploration of mineral properties, or investment in other resource entities, in the United 
States and elsewhere. We expect that a significant portion of our cash resources will be expended or committed for these purposes through 
2011 or later and that our cash balances will continue to decrease from quarter to quarter. Based on our current planned 2011 expenditures, we 
anticipate that our 2011 year end consolidated cash and cash equivalents will be approximately $14 to $15 million.  

Neither the Company, nor GeoCam, has any material debt or other similar obligations or commitments. We believe that our present 
capital resources will be sufficient to satisfy the Company’s existing capital and liquidity requirements described above through at least the 
middle of 2012, not including our anticipated equity requirements in connection with the Project debt financing by GeoCam. We have no 
standby financing arrangements currently in place. We plan to explore the availability of Company debt or equity capital during the remainder 
of 2011.  
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Results of Operations  

Three Months Ended March 31, 2011 Compared to Three Months Ended March 31, 2010:  

The Company had no revenue and incurred losses from operations during the first quarters of 2011 and 2010, and has had no revenue 
from operations since inception. The net loss attributed to the Company increased approximately $0.5 million in the first quarter of 2011 
compared to the first quarter 2010. Exploration expenses increased by $0.2 million in the quarter compared to the year earlier period, of which 
$0.1 million represents a decrease in exploration costs in Cameroon and an increase of $0.3 million in exploration expense in other Company 
projects in New Mexico and New Caledonia. Exploration office costs of GeoCam decreased $0.1 million in 2011, reflecting the scaling back of 
activities. Property evaluation expenses remained constant from 2010 to 2011.  

Stock compensation expense decreased approximately $0.1 million. During the first quarter of 2011 we made the annual grants of options 
under the Stock Option Plan to officers, directors and employees as well as stock award grants under the Stock Award Plan. Stock 
compensation expense was higher in 2010 primarily due to a higher stock price on the grant date resulting in higher stock compensation 
expense under the Black-Scholes option pricing model. Change in fair value of warrants for the first quarter of 2011 was ($0.1) million 
compared to ($0.3) million for the same period in 2010. The decrease is due to lower volatility in the current quarter as the warrants are getting 
closer to their expiration date.  

General and administrative expenses in the United States increased $0.1 million in the quarter, when compared to the first quarter of 2010 
as general and administrative activities remained constant.  

As an exploration stage company, we have charged our exploration and pre-construction expenses incurred for GeoCam to operations in 
the periods incurred and no such expenditures have been capitalized. We expect to continue this practice until a final development and mining 
plan is adopted and project financing is committed. Once we begin to capitalize expenditures at the Nkamouna Project, our results of operations 
for financial reporting purposes during periods before mining and processing activities begin may be affected.  

Off-Balance Sheet Arrangements  

We have no off balance sheet arrangements that have or are reasonably likely to have a current or future effect on our financial condition, 
changes in financial condition, revenues or expenses, results of operations, liquidity, capital expenditures, or capital resources.  

Safe Harbor Statement  

Certain statements contained in this report (including information incorporated by reference) are “forward-looking statements” within the 
meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and 
are intended to be covered by the safe harbor provided for under these sections. Our forward-looking statements include, without 
limitation statements with respect to the feasibility study for the Nkamouna Project; our expectations regarding capital required at the 
Nkamouna Project; requirements for additional capital; anticipated terms and requirements under future Project debt financing arrangements; 
anticipated expenditures in 2011; our anticipated cash position at the end of 2011; and our plans with respect to future debt and equity 
financing.  

Where we express an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and believed 
to have a reasonable basis. However, our forward-looking statements are subject to risks, uncertainties, and other factors, which could cause 
actual results to differ materially from future results expressed, projected, or implied by those forward-looking statements. Important factors 
that could cause actual results to differ materially from such forward-looking statements (“cautionary statements”) are disclosed under “Risk 
Factors” in our Annual Report on Form 10-K for the year ended December 31, 2010 and include the results of the feasibility study update; the 
availability of financing on acceptable terms or at all; actual results of current exploration activities; conclusions of economic evaluations; 
changes in project parameters as plans continue to be refined; future prices of metals; possible variations in ore reserves, grades, or recovery 
rates; labor disputes, delays in obtaining governmental approvals or changes in governmental laws and regulations; delays in the completion of 
development or construction activities and other factors as described herein. Many of these factors are beyond our ability to control or predict. 
Given these uncertainties, readers are cautioned not to place undue reliance on our forward-looking statements.  

All subsequent written and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in 
their entirety by the cautionary statements. We disclaim any intention or obligation to update publicly any forward-looking statements, whether 
as a result of new information, future events or otherwise, except as may be required under applicable securities laws.  
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Not required.  

   

Evaluation of Disclosure Controls and Procedures  

Geovic maintains disclosure controls and procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934, as 
amended (the “Exchange Act”)), that are designed to ensure that information required to be disclosed in the reports that we file or submit under 
the Exchange Act is recorded, processed, summarized, and reported within the time periods specified in Securities and Exchange Commission 
rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive Officer and 
Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.  

Our management is responsible for establishing and maintaining our disclosure controls and procedures. Our Chief Executive Officer and 
Chief Financial Officer participated with our management in evaluating the effectiveness of our disclosure controls and procedures as of 
March 31, 2011.  

Based on our management’s evaluation (with the participation of our Chief Executive Officer and Chief Financial Officer), our Chief 
Executive Officer and Chief Financial Officer have concluded that, as of March 31, 2011 our disclosure controls and procedures were effective 
to provide reasonable assurance that the information required to be disclosed by us in the reports we file or submit under the Exchange Act is 
recorded, processed, summarized, and reported within the time periods specified in the Securities and Exchange Commission’s rules and forms, 
and that such information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial 
Officer, as appropriate to allow timely decisions regarding required disclosure.  

Changes in Internal Control over Financial Reporting  

Management has evaluated, with the participation of our Chief Executive Officer and Chief Financial Officer, whether any changes in our 
internal control over financial reporting occurred during our last fiscal quarter which have materially affected, or are reasonably likely to 
materially affect, our internal control over financial reporting. During the quarter ended March 31, 2011, management concluded that there 
were no such changes to our internal control over financial reporting.  

PART II – OTHER INFORMATION  
   

None  

   

There are no material changes to the Risk Factors previously disclosed in our Annual Report on Form 10-K for the fiscal year ended 
December 31, 2010.  

   

None.  

   

None.  

   

Not applicable.  

   

None.  
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(a) Exhibits.  
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ITEM 6. EXHIBITS. 

31.1    Certification of Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as amended 

31.2    Certification of Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as amended 

32.1 
   

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 

32.2 
   

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes- Oxley Act of 2002 
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SIGNATURES  

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned thereunto duly authorized.  
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  GEOVIC MINING CORP. 
  Registrant 

May 9, 2011   By:   /s/ Michael T. Mason  
    Michael T. Mason 
    Chief Executive Officer 

May 9, 2011   By:   /s/ Greg Hill  
    Greg Hill 
    Chief Financial Officer 



Table of Contents  

EXHIBIT INDEX  
   

   
20  

31.1    Certification of Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as amended 

31.2    Certification of Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as amended 

32.1 
   

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley 
Act of 2002 

32.2 
   

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes- Oxley 
Act of 2002 



Exhibit 31.1 

Certification pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as amended  

CERTIFICATION  

I, Michael T. Mason, Chief Executive Officer (Principal Executive Officer) certify that:  
   

   

   

   

   

   

   

   

   

   

   

   

1. I have reviewed this quarterly report on Form 10-Q of Geovic Mining Corp. for the fiscal quarter March 31, 2011; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material 
respects the financial position, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting ( as defined in Exchange Act Rules 
13a-15(f) and 15d-15(f) for the registrant and have: 

  
a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to 
us by others within those entities, particularly during the period in which this report is being prepared: 

  
b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 

my supervisions, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles; 

  
c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report my conclusions about 

the effectiveness of the disclosure control and procedures, as of the end of the period covered by this report based on such 
evaluation; and 

  
d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s 

most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 
functions): 

  
a. All significant deficiencies and material weaknesses in the design or operating of internal control over financial reporting which are 

reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 

  
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s 

internal control over financial reporting. 

Date: May 9, 2011   By:   /s/ Michael T. Mason  
    Michael T. Mason 
    Chief Executive Officer 
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Certification pursuant to Rule 13a-14(a) under the Securities Exchange Act of 1934, as amended  

CERTIFICATION  

I, Greg Hill, Chief Financial Officer (Principal Financial Officer) of the Company certify that:  
   

   

   

   

   

   

   

   

   

   

   

   

1. I have reviewed this quarterly report on Form 10-Q of Geovic Mining Corp. for the fiscal quarter March 31, 2011; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material 
respects the financial position, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting ( as defined in Exchange Act Rules 
13a-15(f) and 15d-15(f) for the registrant and have: 

  
a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 

supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to 
us by others within those entities, particularly during the period in which this report is being prepared: 

  
b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 

my supervisions, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles; 

  
c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report my conclusions about 

the effectiveness of the disclosure control and procedures, as of the end of the period covered by this report based on such 
evaluation; and 

  
d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s 

most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 
functions): 

  
a. All significant deficiencies and material weaknesses in the design or operating of internal control over financial reporting which are 

reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and 

  
b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s 

internal control over financial reporting. 

Date: May 9, 2011   By:   /s/ Greg Hill  

    

Greg Hill  
Chief Financial Officer  
(Principal Financial Officer)  



Exhibit 32.1 

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED  
PURSUANT TO  

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002  

In connection with the Quarterly Report of Geovic Mining Corp. (the “Company”) on Form 10-Q for the period ended March 31, 2011 as 
filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Michael T. Mason, Chief Executive Officer of the 
Company, certify, pursuant to 18 U.S.C. section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best 
of my knowledge:  
   

   

   

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the 
Company. 

Date: May 9, 2011   By:   /s/ Michael T. Mason  

    

Michael T. Mason  
Chief Executive Officer  



Exhibit 32.2 

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350, AS ADOPTED  
PURSUANT TO  

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002  

In connection with the Quarterly Report of Geovic Mining Corp. (the “Company”) on Form 10-Q for the period ended March 31, 2011 as 
filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Greg Hill, Chief Financial Officer of the Company, 
certify, pursuant to 18 U.S.C. section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my 
knowledge:  
   

   

   

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the 
Company. 

Date: May 9, 2011   By:   /s/ Greg Hill  

    

Greg Hill  
Chief Financial Officer  


