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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

(Mark One)
XI ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended December 31, 2008
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE

ACT OF 1934
For the transition period from to
Commission File Number 000-52646
(Exact name of registrant as specified in its chaet)
Delaware 20-591988¢€
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

1200 17th Street, Suite 98
Denver, Colorado 80202

(Address of principal executive offices (Zip Code)

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

Securities registered pursuant to Section 12(b) dfie Exchange Act:

None
(Title of Class)

Securities registered pursuant to Section 12(g) ¢fie Exchange Act:

Title of each class to be so registered
Common Stock, par value $0.0001 per share

Indicate by check mark whether the Registrantigli-known seasoned issuer, as defined in Ruleot@Be Securities Act. Yedl
No

Indicate by check mark if the Registrant is notuiegd to file reports pursuant to Section 13 ort®acl5(d) of the Act. Yes[
No

Indicate by check mark whether the Registrant ék) filed all reports required to be filed by Sewcti® or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 modh$or such shorter period that the registrans weuired to file such reports), and
(2) has been subject to such filing requirementstfe past 90 days. Ye&l No [

Indicate by check mark if disclosure of delinquiletrs pursuant to Item 405 of Regulation S-K i¢ ocontained herein, and will not be
contained, to the best of Registrant’s knowledgeldfinitive proxy or information statements incorgted by reference in Part 1l of this Form
10-K or any amendment to this Form 10-Kl

Indicate by check mark whether the registrantler@e accelerated filer, an accelerated filer, noa-accelerated filer. See definition of
“accelerated filer and large accelerated filerRinle 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filerd Accelerated Filer[x] Non-accelerated Filef] Smaller Reporting Co.J
Indicate by check mark whether the Registrantsbell company (as defined in Rule 12b-2 of the Actyes O No

The aggregate market value of the Registrant’'s comstock held by non-affiliates, computed by refieeeto the closing price of the
common stock as of June 30, 2008, the last busdeessf the registrant’'s most recently completezbad fiscal quarter, was approximately
$108,011,310.

At March 2, 2009, there were 102,943,446 shareswifmon stock outstanding.
DOCUMENTS INCORPORATED BY REFERENCE

Part 1l is incorporated by reference from the Regint's definitive Proxy Statement for its 2009nial Meeting of Stockholders to be
filed pursuant to Regulation 14A, no later than #29s after the end of the Registrant’s fiscal year
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CAUTIONARY LANGUAGE ABOUT FORWARD-LOOKING STATEMENT S

Certain statements in this report constitute “fadireg-looking statements” within the meaning of @t 27A of the Securities Act of
1933, Section 21E of the Securities and Exchandgeft934 and applicable Canadian securities l&estain, but not necessarily all, of such
forward-looking statements can be identified byubke of forward-looking terminology such as “beéisy “expects,” “may,” “will,” “should,”
or “anticipates” or the negative thereof or othariations thereon or comparable terminology, odisgussions of strategy that involve risks
and uncertainties. All statements other than statesnof historical fact, included in this reporgaeding our financial position, business and
plans or objectives for future operations are faddaoking statements. Without limiting the broadescription of forward-looking statements
above, we specifically note that statements reggrdkploration and mine development, constructimhexpansion plans, costs, grade,
production and recovery rates, permitting, finagaieeds, the availability of financing on accepablms or other sources of funding, if
needed, and the timing of additional tests, febisilstudies and environmental permitting are atWard-looking in nature.

Statements contained in this annual report thahatréistorical facts are forward-looking statensethtat involve risks and uncertainties.
Forward-looking statements include, but are noitéchto, statements with respect to the futuregpotmetals; the estimation of mineral
reserves and resources; the timing and amountiofaed future production, costs of production, aagital expenditures; costs and timing of
the development of new deposits; success of exaractivities; permitting time lines; currencyudtuations; requirements for additional
capital; government regulation of mining operatiogrsvironmental risks; unanticipated reclamatiopemses; title disputes or claims; and
limitations on insurance coverage. In certain caesard-looking statements can be identified fy tise of words such as “proposes”,
“expects”, “is expected”, “scheduled”, “estimatetihtends”, or variations of such words and phrasestate that certain actions, events or
results “will” occur. Forward-looking statementyatve known and unknown risks, uncertainties, atigfactors which may cause the actual
results, performance, or achievements of the Cognfiahe materially different from any future resulperformance or achievements expre
or implied by the forward-looking statements. Stisks and other factors include, among othersritikefactors discussed below liem 1A—
“Risk Factors,” risks related to operations; actual resultswfent exploration activities; conclusions of ecomo evaluations; changes in
project parameters as plans continue to be refiioeghe prices of metals; possible variations ie mrserves, grades, or recovery rates; failu
plant, equipment or processes to operate as astielpaccidents, labor disputes, other risks ofitiiéng industry, delays in obtaining
governmental approvals or financing or in the catiph of development or construction activities atiger factors as described herein,
quarterly reports on Form 10-Q, and other filingthwhe U.S. Securities and Exchange Commissios (#EC") and Canadian securities
regulatory authorities. There can be no assurdratddrward-looking statements will prove to bewrete, as actual results and future events
could differ materially from those anticipated irch statements. Accordingly, readers should nateplandue reliance on forward-looking
statements. The forward-looking statements indhisual report speak only as of the date hereof.Gdmepany does not undertake any
obligation to release publicly any revisions toshéorward-looking statements to reflect eventsimumstances after the date hereof to reflect
the occurrence of unanticipated events.

CAUTIONARY NOTE REGARDING DISCLOSURE OF MINERAL PRO PERTIES

Geovic Mining Corp. is subject to the reportinguigments of the Securities Exchange Act of 1934raended (“Exchange Act”) and
applicable Canadian securities laws. National ims&nt 43-101Standards of Disclosure for Mineral Projeqtdll 43-101") is a rule develope
by the Canadian Securities Administrators thattéistaes standards for all public disclosure andssnakes of scientific and technical
information concerning mineral projects. Unlesseottise indicated, all reserve and resource estsmairtained in this Form 10-K have been
prepared in accordance with NI 43-101. These stasdtiffer significantly from the requirements bBtSEC, and reserve and resource
information contained herein may not be compart®kmilar information disclosed by other U.S. canies.
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Without limiting the foregoing, this Form 10-K usie terms “measured,” and “indicated” resourcestber descriptions of the amount
of mineralization in mineral deposits that do nohstitute “reserves” by U.S. standards in documfeis with the SEC. U.S. investors are
cautioned that, while such terms are recognizedreguired by Canadian securities laws, rules adbipyethe SEC do not recognize them.
Under U.S. standards, mineralization may not bssdfi@d as a “reserve” unless the determinatiorbieas made that the mineralization could
be economically and legally produced or extractati@time the reserve determination is made. loyM&stors are cautioned not to assume that
all or any part of measured or indicated resound®ver be converted into reserves. The SEC psrimsuers to report “resources” as in place
tonnage and grade without reference to unit measititee requirements of NI-43-101 for identificatiofit‘'reserves” are also not the same as
those of the SEC, and reserves reported by usmplance with NI 43-101 may not qualify as “resesvander SEC standards. Information
concerning descriptions of mineralization and resesi included in this Form 10-K may not be complerédinformation made public by U.S.
companies subject only to the reporting and discksequirements of the SEC.
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PART |

ITEM 1. BUSINESS

Geovic Mining Corp. was incorporated under Bwesiness Corporations A¢Alberta) on August 27, 1984 and was continued Midario
on November 8, 2001. On November 21, 2006, we beaomesticated as a Delaware corporation and cdamgename to “Geovic Mining
Corp.” In this Form 10-K, the “Company,” “Geovic Nng,” “we,” “our” and “us” refer to Geovic Miningorp. and its subsidiaries.

Intercorporate Relationships

We completed a reverse take-over transaction @1e3"”) on December 1, 2006, with the result thathetl 100% of the issued and
outstanding shares of Geovic, Ltd., a Cayman Islamdporation (“Geovic”). Geovic owns 60% of Geo@ameroon PLC, a private
corporation existing under the laws of the Repubfi€ameroon (“GeoCam”) which holds our mining grest in Cameroon. William A.
Buckovic (“Buckovic”), the founder of Geovic, hol@s5% of GeoCam which we hold an option to acquire.

For financial reporting purposes, Geovic is treatedhe acquiring entity in the RTO. Geovic is ptincipal operating subsidiary, and
employs all our employees. The following chartsthates the inter-corporate relationships among@ttrapany and its subsidiaries as of

March 16, 2009.

Geovie Mining Corp.
{ Delaware)

L0, Q0% 100

Geovie Energy Comp. : . .
o : CGieowic Mineral Sands Comp

Geovie, Lud (Colorado) ‘Colorad
; . K (Colorade)
{Cayman lslands) [Holds exploraton mineral Rl 1
Ry ; (newly formed)
properties in the United States]
{‘I{Jl:ﬁ:n' I | “i :'I!'n. | r]” o]
Pawnes Drilling, LLC Geovie France SAS
Geovie Cameroon PLC (Colorads) { France)
{Cameraon) [presently inactive] inewly tormed)
L00%,

Cieovie Nouvelle-Caladonie SAS
{MNew Caledoma)
inewly tormed)

(1) GeoCam minority interest owners are described beloger* GeoCam Shareholders Agreem”
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Our principal business is conducted through Gewvighich we hold rights to several cobalt-nicke&nganese deposits in the Republi
Cameroon, Africa through our 60% ownership in GeaC@ur principal business focus since 1994 has beadvance our interest in the
deposits. GeoCam’s Mining Permit (the “Mining Pefinéstablishes exclusive mining rights to devetllbe Nkamouna, Mada and other cobalt-
nickel-manganese deposits within a 1,250 squaoenkiter area in southeastern Cameroon (the “Camétmaperties”). The Cameroon
Properties are describedliem 2 Properties GeoCam plans to develop and mine the Nkamounasitejthe “Nkamouna Project”) before the
other deposits are developed.

Qualified independent consulting firms identifiegd ®eovic and retained by GeoCam completed enging@rie-feasibility studies and
technical reports on the Nkamouna Project in 2@d@asibility study in November 2007 and an updated3-101 compliant technical report
January 2008 (the “Nkamouna Technical Report”). Stuelies and the Nkamouna Technical Report sugpogtruction of a cobalt-nickel-
manganese mine and adjoining ore processing plant.

In December 2007 GeoCam contracted with three glgineering firms experienced in engineering lnitting mining projects in
Africa (collectively referred to as the “Alliance™o perform an optimization study (OS) intendedewdiew, update and optimize the 2007
feasibility study.

The OS addressed the addition of processing cirtniproduce manganese carbonate and scandiumvinofipre-2008 price increases in
those commaodities. The Alliance completed the OSdptember 2008 and continued pre-development-&ottengineering and design work
on the project until all such work was terminatediecember 2008.

Following receipt of the OS, several process imprgnt programs were initiated to enhance the Nkaa®uoject’'s economics and
reduce technical and financial risks. Preliminast twork has since validated certain of these nedbpted technologies. Subsequent pilot
scale tests are scheduled for completion by mid3280summary of this work is as follows:

1.  We have undertaken gravity and magnetic separssts targeted at improving the quality and grafdconcentrates produced by
size separation methods. Application of such metlard anticipated to increase process feed gradegell as revenue from a gi
leach plar’s throughput rate

2. In October 2008, we determined that ore concerstraight be better leached using iron sulfide anfiisa acid rather thai
sulfurous acid as originally contemplated in a# tirevious studies. This leach chemistry has bested for processing manganese-
bearing ores similar to those found in the NkamoRrgject in other commercial operations and GeoGanitial tests have been
favorable. We believe this process at the Nkamdtrogect could improve anticipated financial perfarme while lowering process
risks.

3. Based on extensive tests completed in late 200laveto replace certain of the process technotegiewed in the previous stud
with technology that will re-leach cobalt-nickekgipitates and use conventional solvent extrag®X) processing, equipment and
reagents. Re-leaching cobalt-nickel precipitategdtpotentially have a solution throughput voluniéeast 80% less than
contemplated in the OS and is expected to redumeeps risks and capital costs. Such re-leachingahprocessing has been
proven for at least two decades at similar proogsgrojects

Other activities completed by GeoCam at the Nkarademoject during 2008 under our supervision inafutie following:
1. Improved 23.6 kilometers of access roads betweendarest town, Lomie, and the Nkamouna Pra

2. Installed a 72-meter tower to provide nearly@djuired long-distance communication and infororatechnology links for the
Project, as well as the general region loc

3. Expanded the field compound at Kongo camp reaNkamouna Project, building 16 additional livimgjts with a new common
kitchen;
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4. Completed the final engineering and design of #a dequired for storing tailings from physicallygnpding ore and leachir
concentrates

Advanced the engineering, design, and plannedstrfreture of the process pla

Received final approval and permits authorizingatn diversion for mining operation and approvingewseclamation for th
project;

7. Received a permit from the Cameroon Ministryofestry and Wildlife to collect and use wood reses from the deforestation of
a 150 hectare area in the vicinity of the NkamoRngect; anc

8. Completed a significant number of in-fill devetoent drill holes and test pits at both the Nkanzoand Mada deposits (see table
below).

The number of drill holes and test shafts compleligihg the 13-month period ended January 2008 felbows:

Total Depth
Drill Test Samples
Deposit Holes Shafts (Meters) for Assay
Nkamoung 97t 20 26,01¢ 22,87
Mada* 83: 147 22,71, 19,83¢
Rapodjombo** 237 0 6,217 5,38
Total 2,04¢ 167 54,95 48,09t

*  Immediately north of the Nkamouna Projett s
**  Immediately north of Mada depo:

This extensive exploration and development workrhase than doubled the data base at Nkamouna aufupled the data base at
Mada, which the Company believes will lead to thpamsion of the respective mineral resources aselves at both deposits. It is expected
that the preparation and independent assays o #aaples will be completed by mid-year 2009. Weeekto announce updated NI 43-101
compliant reserve and resource estimates durinthtttequarter of 2009.

GeoCam Shareholder and Other Agreements

In April 2007 Geovic entered into a shareholdergament with the other GeoCam shareholders, Sdditienale d’Investissement du
Cameroun (“SNI”) the owner of 20%), four Cameroonian individualdll@ively, the owners of 19.5% and represente@hy), and Buckovi
(the owner of 0.5%) (the “Shareholders Agreemenittle Shareholders Agreement reflects the histavicesship and management
arrangements among the shareholders and setgHertarms, conditions and fiscal arrangement fotinaed participation by the shareholders
in GeoCam. The Shareholders Agreement includesrtaidiegs in accordance with Cameroon business kgwall shareholders to contribute
their proportionate share of future GeoCam cap@qlired to meet its annual operating budgetsppsoaed by the GeoCam Board of
Directors, a majority of which is appointed by Geows provided in the Shareholders Agreement 0872 GeoCam began to operate
independently from Geovic. Geovic and GeoCam ats@lentered into annual Technical Services Costrander which Geovic provides
management and certain staff to perform servicdsramnagement to assist GeoCam to carry out itsdtedgvork program at rates set forth in
the Technical Services Contract.

Additionally, in December 2007, Geovic and GeoCuaiith approval of GeoCam minority shareholders, kesth treatment of past
advances from Geovic to GeoCam. From inceptioned@m through 2006, the advances made by Geowicdo behalf of GeoCam had
preliminarily been treated as loans by Geovic. paries agreed that approximately $23.1 milliopa$t advances by Geovic would be crec
toward Geovic's share of future capital increadeS@oCam and approximately $9.0 million, plus aroant equal to the interest that would
have been accrued at two percent above the BareguEtdts de I'Afrique Centrale (‘BEAC”) interest

7
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rate, will be paid in the nature of a productiogmpant in the future to Geovic over a four-year péribeginning one year after commencement
of commercial production. This amount is subordidatp all GeoCam debt and repayment is subjeqgtpgooral by holders of GeoCam'’s future
secured debt.

GeoCam Capital Increases

2007 . In accordance with the Shareholders AgreementP& ZoCam operating budget of approximately $18anilvas adopted and
funded by an equivalent increase in share capit@lemCam, which was taken up by Geovic and otheGaen shareholders proportionally to
ownership interest.

2008 . On September 2, 2008, GeoCam shareholders appao@etdCam capital increase for 2008 through theareseiof new shares for
approximately $67.1 million, to be issued in mutipash calls made by the GeoCam Managing Direstinject to approval of its Board of
Directors. The capital increase was intended tisfgaBeoCam’s 2008 budget and Geovic's pre-200Ttabgpdvances as provided in the
Shareholders Agreement.

The first cash call, equivalent to approximatel £3million, recognized the approximately $23.1limil of pre-2007 capital advances
made by Geovic as Geovicportion of the cash call, and brought all shalagrs current, consistent with ownership inter@stequired capita
Also, Geovic paid cash of approximately $0.2 miili@ majority of which was required under the teaoheur option to acquire William A.
Buckovic's interest in GeoCam. Geovic will be resgible for 60.5% of the future cash calls under2@@8 capital increase.

An additional 2008 cash call of approximately $1fillion was completed by November 4, 2008. Gegat cash of approximately
$6.2 million, representing 60.5%, and the otherarity stockholders paid cash of approximately $4liom. The remaining cash calls under the
2008 capital increase at current exchange ratesrdicpated to total approximately $15.5 milliamdeare expected to be completed in 2009,
consistent with GeoCam'’s cash requirements. Gemsgitare of the remaining portion of the capitatéase is expected to total approximately
$9.4 million.

Nkamouna Project Financing Activitir

During 2007 GeoCam engaged Citibank, an internatibanking institution, as financial advisor andthwour assistance, began to survey
the availability of project debt financing for thkamouna Project. During 2008 GeoCam began to luglds infrastructure and to hire
additional employees in anticipation of commenceneémine construction activities in 2009. By |@@08 the Company and the advisor
concluded that volatility in worldwide financial @commodities markets, falling prices for cobald amickel and the building world-wide
economic recession would likely make project firagainavailable on terms acceptable to Geovic. @emvd GeoCam then undertook to re-
examine certain technical aspects of the plannddlmpecessing operations and estimated capitas ¢ogeduce technical risks and improve
potential economic return of the Nkamouna Proj€ontinued deterioration of the economy and low caities prices lead Geovic Mining
and the minority shareholders of GeoCam in Febra@9 to decide to significantly reduce the leviedbperations at GeoCam, including
reductions in staffing and postponement of manygmrgstruction activities at the Nkamouna ProjeetaDuring this slowdown, GeoCam will
proceed to test the various enhancements to thegdametal recovery and processing processes catithiee to reduce capital requirements,
which it is believed may make more financing al&ives available in the next one to two years.

BUSINESS OPERATIONS
Cameroon Properties

Our business plan is to use our best available geanant, technical expertise and talent to developrderests in the Cameroon
Properties into a high quality mining and minenaduction operation, commencing with the Nkamour@édet. These steps include testing
finalization of ore processing technology and psses, securing an updated feasibility study thapaus the planned development and
processing at the Nkamouna Project, project fimandnitial mine and facilities construction anduphing for future production

8
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in a socially responsible manner. We will continadocus on the Nkamouna Project where our prggentis to begin mine production by late
2011. In 2008 we completed an extensive drillinggoam to further evaluate already identified tasgetthree of the six deposits with the
potential to increase reported mineral reserves@indral resources in the Cameroon Properties.

During 2008, the total operating expenditures bpGam in Cameroon were approximately $26.4 millibimese expenditures were used
for exploration expenses, administrative experisegjding feasibility and optimization studies,tial start up and engineering, and pre-
construction activities on the Nkamouna Project] exploration activities for the Mada deposit aaldted activities in Cameroon and the
United States.

We presently have no current revenue from operat@oml we expect to continue to generate lossesegative cash flows until mine a
milling operations begin on the Nkamouna Project.

Other Mineral Properties

We are also evaluating other mineral propertiespandpects in the United States and elsewhere/ggify our portfolio. We believe th
opportunities exist to acquire interests suitablenfiineral exploration and development. In 2007 eaudy 2008 Geovic Energy Corp. (“Geovic
Energy”) acquired uranium leases and claims in 2olo and Wyoming. Over 78% of the net acreage rimate lands. The following table
gives further detalils:

Gross Acres Net Acres
LEASES CLAIMS TOTAL TOTAL

COLORADO
Weld County 57,001 57,001 16,55
WYOMING 95,227 17,02 112,24 63,457
Goshen Count 95,227 2,56: 97,78¢ 49,50;
Sweetwater Count 12,98 12,987 12,98
Fremont Count 96¢ 96¢ 96¢
TOTALS 152,23 16,51 168,75 80,01«

Through Geovic Energy we also hold 1,054 net asfg®tential gold resources in Southeastern andhM@stern Arizona. We will also
explore these properties for the possibility ofonegrable uranium minerals. The Company has dedmedite off the full amount of the
uranium mineral property costs as of year end 28@8. Footnote (7) to Consolidated Financial Statésne

Competitive Conditions

We expect to compete with other cobalt and nicketipcers around the world, including projects nowler development by others. As
world prices for cobalt and nickel increased sigaifitly until 2008, world production began to ingse to meet the expected growing demand.
2008 saw the commencement of worldwide recessitimazcompanying significant reductions in demandl anices for mineral commodities,
including cobalt, nickel, manganese and uraniurhe©producers, with ongoing operations have estaddi production and demonstrated
feasibility, and have greater financial strengtntius. These competitors include such current perduas Xstrata Nickel, CVRD Inco and
Murrin Murrin (Minara-Glencore). Significant newgatucers and those with operations expected to lgrgiiucing in the next few years
include Ambatovy (Sherritt, Sumitomo, Korea Resesrand SNC Lavalin), Weda Bay (Eramet), Goro Ndev@hlédonie (CVRD-Inco) and
Tenke Fungurume (Freeport McMoRan-Tenke Mining G@pcamines). Costs of operations, reserve quasitiind qualities, operating
efficiencies, and location may affect the long-tesuecess of all competing producers, including Gebiining.

Applicable environmental protection requiremenfteetfthe financial condition and operational perfance and earnings of the Comp
as a result of the capital expenditures and opryatsts needed to
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meet or exceed these requirements. These expesgldnd costs may also have an impact on our caimpgibsition to the extent that our
competitors are subject to different requirementsther governmental jurisdictions. Through 2008 efffect of these requirements was limited
due to the exploration stage of Cameroon Propetiigsthey are expected to have a larger effefittime years as we move toward and
commence production at the Nkamouna Project.

Social or Environmental Policies

In 2004 Geovic, on behalf of GeoCam, commissionsitieaspecific environmental study of the Nkamoarea, which was performed by
the consulting firm Knight Piésold and Co. The firgs from the study were summarized as an Envirotah@nd Social Assessment including
an Environmental and Social Impact AssessmentEavitonmental and Social Action Plan for the Nkamaarea. These documents were
approved by the Cameroon Government in May 2007will@lso be required to develop a similar, sipesific environmental study of the
Mada area before any development can commenceabdeposit. See ltem 2—"Properties’ for additional information about our planned
mineral development activities in Cameroon.

Geovic collaborates with GeoAid International (“@ed’), a non-profit entity for which the primary ppose is to provide socioeconomic
and humanitarian services and support to areapemles likely to be impacted where the Comparnijsaffiliates may carry on mining or
similar activities. Since approximately 2000, GesbAvith financial and other resources provided ®p@c and GeoCam, has provided mec
support and training, education and other senacekassistance to indigenous peoples in the areausding the Cameroon Properties. Cer
of these programs and services are required umdeispns of permits held by GeoCam. Commencingdf7, GeoAid provided the services
and programs under separate service agreement&ediam, and in 2008 a consultant to Geovic semsddll time Executive Director for
GeoAid. In late 2008, GeoAid engaged a full timégpendent Executive Director, and established edbafedirectors, a majority of which are
not affiliated with the Company.

Employees

All of our employees are employees of Geovic andexecutive officers are also officers of GeovieaBic has 17 full time employees
its offices in the U.S., and at year end 2008, Gan®ad 32 full time employees and 213 contract earkn its administrative offices in
Yaoundé and at the Nkamouna Project operationsidoca the East Province in the Republic of Camero

Offices

Our principal corporate head office is located 20 1 7™ Street, Suite 980, Denver, Colorado 80202, Telept{8a3) 476-6455. We also
maintain an operations office in Grand Junctionlp@alo. GeoCam maintains its head office in Yaoundée Republic of Cameroon.

Available Information

Our website addresswswvw.geovic.netAvailable on this website under “Investor Relatiefigvestor Relations Menu—Quarterly
Filings,” free of charge, are links to our annwggarts on Form 10-K, quarterly reports on Form 1@@rent reports on Form 8-K, Forms 3, 4
and 5 filed on behalf of directors and executivitcefs and amendments to those reports as soaassmnably practicable after such materials
are electronically filed with or furnished to theG.

Also posted on our website, and available in pupin request made by any stockholder to the Segretae charters for our Audit
Committee; Compensation Committee, and Nominatimy@orporate Governance Committee. A copy of théeQuf Business Conduct and
Ethics (“Code”) is also posted on our website untler*About Geovic-Committee Charters” section. hifitthe time period required by the
SEC, we will post on our website any modificatiod@she Code and any waivers applicable to seniicest as defined in the Code, as required
by the Sarbanes-Oxley Act of 2002.

10
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ITEM 1A. RISK FACTORS

We consider the risks set out below to be the msigsiificant risks facing the Company, although #hesks should not be considered to
be comprehensive. If any of these risks materiafite actual events or circumstances or other ptessidditional risks and uncertainties of
which we are currently unaware or which we considgrto be material in relation to our businessyalty occur, our assets, liabilities,
financial condition, results of operations (incluglifuture results of operations), business andiessi prospects, are likely to be materially and
adversely affected, and as a result, the tradiiog @f our common stock and warrants could be rabeand adversely impacted. These risk
factors should be read in conjunction with othdéoiimation set forth in this report, including ouoi@&olidated Financial Statements and the
related Notes.

We are an exploration stage company and have nmtipg history as an operating company. Any futt@eenues and profits are
uncertain.

We have no history of mining or refining any mirlggeoducts or metals and none of our propertiesiisently producing. There can be
no assurance that the Nkamouna Project will beessfully placed into production, produce mineralsommercial quantities or otherwise
generate operating earnings. We will continue taitosses at least until mining activities havecgassfully commenced, which is estimated to
be at least 18 months after commencement of cartigtru There is no certainty that we will produesenue from any source, operate
profitably or provide a return on investment in theure. If we are unable to generate revenuesdditp, our stockholders might not be able to
realize returns on their investment in our commtoils Even if we do achieve profitability, we magtie able to sustain or increase
profitability on a quarterly, annual or sustainivasis.

We expect that the Company will continue to in@sskes unless and until such time as the NkamowjedPis placed into commercial
production and generates sufficient revenue to frordinuing operations. The development of the Ndana Project will require the
commitment of substantial financial resources. &almunt and timing of expenditures will depend srumber of factors, some of which are
beyond the Company’s control. There can be no asserthat the Company will ever achieve profitaili

We will be subject to all of the risks associatdthvestablishing new mining operations and busieegsrprises including: the availabil
of funds to finance construction and developmetiviéies, timing and cost of the construction ofrimig and processing facilities; the
availability and costs of skilled labor and minieguipment; the availability and cost of approprigtecessing materials and equipment; the
need to obtain in a timely manner additional gowggntal approvals and permits; the availability fiftake agreements or metal sales
contracts; potential opposition from non-governraéntganizations, environmental groups or localigin Cameroon which may delay or
prevent development activities; and potential inses in construction and operating costs due togewin the cost of fuel, power, materials
and supplies. Further, the costs, timing and corilgs of mine construction and development aredased by the remote location of the
Cameroon Properties. Accordingly, our activitiesymat result in profitable mining operations and may fail to successfully establish or
maintain mining operations or profitably producetateat any of our properties.

The actual capital costs and mine operating castset incurred in connection with opening the Nkan@oBroject may be significantly
higher than anticipated.

At the time our preliminary feasibility study wagrapleted in March 2006, we expected to experienceasing capital and operating
costs at moderately rising rates. However, capitdl anticipated operating expenses for mining aodgssing operations increased
significantly faster than we or others in the mgnindustry anticipated. The Feasibility Study coetedl for GeoCam in December 2007 and the
Optimization Study completed in September 2008h lzonhcluded that significantly higher initial cagitind future operating costs would be
incurred for the Nkamouna Project above those es@ichby the preliminary feasibility study. Thesere@ases were due in part to a much higher
demand for mining and processing equipment through

11



Table of Contents

mid-2008 reflecting the start-up and/or expansibatber unrelated projects resulting from the gafigistrong commodity prices experienced
during 2007 and early 2008. These and similar andtexpense increases are beyond our control, Binegguire significantly more capital to
bring the Nkamouna Project into production and ltéawa decrease in our anticipated return fromrafiens. Although commodity prices for
cobalt and nickel have decreased since mid-2008&stimated capital and operating cost estimates hat decreased significantly. There can
be no assurance that our actual capital costs giciing costs will not be higher than currentlyi@pated.

Volatility in worldwide financial and commoditiesankets and economic recession are likely to detayept financing for the Nkamouna
Project and could make project financing unavaitafir the foreseeable futur

International lending institutions and governmeen@opment agencies may be unwilling to extendgmtaglebt financing to GeoCam in
the foreseeable future, or may be willing to dmaty on terms that are not acceptable to the Compathe GeoCam minority shareholders.
Securing required additional equity by GeoCam &mdtbckholders as a condition to debt financing ma be available or may be available
only on terms that are not acceptable, if at all.

Recent market events and conditions may adverffelgt @ur business and the mining industry.

Recent market events and conditions, includingugisons in the Canadian, United States and intemnal credit markets and other
financial systems and the deterioration of the @amrg United States and global economic conditions)d, among other things, impede ac:
to capital or increase the cost of capital, whiduld have an adverse effect on the Company’s gidifund its working capital and other
capital requirements. In 2007 and into 2008, th®. dredit markets began to experience seriousptisrudue to a deterioration in residential
property values, defaults and delinquencies inrésalential mortgage market (particularly, sub-griand non-prime mortgages) and a decline
in the credit quality of mortgage-backed securitidsese problems led to a slow-down in residemigaising market transactions, declining
house prices, delinquencies in non-mortgage consaradit and a general decline in consumer confidefhese conditions continued and
worsened in 2008 and early 2009, causing a lossmfidence in the broader U.S. and global creditfamancial markets and resulting in the
collapse of, and government intervention in, méjnks and other financial institutions and insyrargl creating a climate of greater volatility,
less liquidity, widening of credit spreads, a ladlprice transparency, increased credit lossegighter credit conditions. Notwithstanding
various actions by the U.S. and other governmeoiscerns about the general condition of the capitakets, financial instruments, banks,
investment banks, insurers and other financialtirtgins caused the broader credit markets to &urtteteriorate and stock markets to decline
substantially. In addition, general economic intbes, including employment levels, announced cafmearnings, economic growth and
consumer confidence have deteriorated. These uegeated disruptions in the current credit and firlrmarkets have had a significant
material adverse impact on a number of financigtitutions and have limited access to capital aeditfor many companies, particularly
resource companies such as the Company. Thesetilisisicould, among other things, make it moredaliff for the Company to obtain, or
increase its cost of obtaining, capital and finagdor its operations. The Company’s access totimthadil capital and financing may not be
available on terms acceptable to the Company alf.8fkamouna Project development modifications ayecessary or desirable to secure
lending commitments which would also delay the clatipn of any financing. All delays in completinigdncing for the project will delay
mine construction and anticipated production atiégi

In recent months, worldwide securities marketstipaarly those in the United States and Canadee lexperienced a high level of price
and volume volatility, and the market price of s&ges of many companies, particularly those coesd exploration- or development-stage
companies, have experienced unprecedented denlipeise which have not necessarily been relatatiemperating performance, underlying
asset values or prospects of such companies. pstisantly, the share prices of junior naturadeerce companies have experienced an
unprecedented decline in value and there has bsigmificant decline in the number of buyers
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willing to purchase such securities. As a consegeetiespite the Compamsypast success in securing significant equity fiivagy market force
may render it difficult or impossible for the Conmyato secure investors to purchase new share issgweprice which will not lead to severe
dilution to existing shareholders, or at all. THere, there can be no assurance that significantdations in the trading price of the Company’
common shares will not occur, or that such flugareg will not materially adversely impact on thermany’s ability to raise equity funding
without significant dilution to its existing sha@ters, or at all.

General economic conditions may adversely effecyoawth and profitability.

The recent unprecedented events in global finantéakets have had a profound impact on the glob@mt@my. Many industries,
including the mining industry, are impacted by thezarket conditions. Some of the key impacts ofctiveent financial market turmoil include
contraction in credit markets resulting in a widenof credit risk, devaluations and high volatilityglobal equity, commaodity, foreign
exchange and precious metal markets, and a lacladfet liquidity. A continued or worsened slowdoinrthe financial markets or other
economic conditions, including but not limited t@nsumer spending, employment rates, businesstamg]iinflation, fuel and energy costs,
consumer debt levels, lack of available credit,sta¢e of the financial markets, interest rated,tam rates may adversely affect Geovic
Mining’s growth and profitability. Specifically:

» the global credit/liquidity crisis could impact thest and availability of financing and our ovetajlidity;

» the volatility of commodity prices would impact owavenues, profits, losses and cash fl

» volatile energy prices, commodity and consumableep and currency exchange rates would impacpmduction costs; an
» the devaluation and volatility of global stock metkwould impact the valuation of our equity andeotsecurities

These factors could have a material adverse effe@Geovic Mining’s financial condition and resubfsoperations.

GeoCam may fail to secure Nkamouna Project finapdifenders or their advisors conclude that chas¢eethe complex ore processing
techniques considered in the technical analyseseotly being conducted and any subsequent feasilsilidy are not adequately tested, or
feasible.

In response to observations that raised questioostdhe efficacy of a few aspects of planned ooegssing considered in the 2007
feasibility study and the September 2008 Optimarattudy, we intend to modify certain of the metajlcal processing to be utilized to refine
cobalt and nickel from the Nkamouna Project or@olfential lenders are not ultimately assured phextned metallurgical processes will allow
the processing facilities to operate successfudlgesigned, Nkamouna Project debt financing mayelteeyed until further testing is performed
or funding could be unavailable altogether.

If we lose key personnel or are unable to attratd setain additional experienced personnel, we aynable to establish and develop
our business.

Our development in the future will be highly depention the efforts of key management employeesghamdohn E. Sherborne, William
A. Buckovic, David C. Beling, Gary Morris, Greg Hiand Richard Howe (currently Chief Executive ©#fi, President, Chief Operating
Officer, Senior Vice President, Chief Financial ioéf, and GeoCam Managing Director, respectivety) ather key employees that we hire in
the future. Loss of any of these executives coalkha material adverse effect on our operationd@nde success. We do not have and
currently have no plans to obtain key man insuramitie respect to any of our key employees.
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The GeoCam minority shareholders may fail to p&jrtshare of future GeoCam capital.

Under the Shareholders Agreement, minority intevesters agreed to fund their share of operatingscétowever, it is possible that the
minority shareholders will be unable or unwillirggrovide their respective share of future GeoCandifhg, and we may be required to delay
the project or advance all the shareholder fundeseary to place the Nkamouna Project into prodacpursuant to a loan agreement or other
arrangement between Geovic and GeoCam.

Our lack of operating experience may cause uscditff in managing our growth.

Geovic has owned a majority interest in GeoCamesitscinception more than a decade ago. Geovic@repk have managed the
exploration of the GeoCam deposits and negotidtederms of the required Cameroon government appg@nd permits and financings we
have completed. Under the Technical Services Conivith GeoCam we will continue to provide neadlysaich services. Our ability to man:
our continued growth will require us to improve angband our management and our operational anddiglasystems and controls. If our
management is unable to manage our growth andetedapment of the Cameroon Properties effectivaly,business and financial condition
could be materially affected.

Our dependence on many outside service providguiate the Nkamouna Project into production maygehine opening or operation.

Our ability to place the Nkamouna Project and otlegrosits located on the Cameroon Properties matdyetion will be dependent to a
large part upon using the services of appropriagperienced personnel and contractors working uadesupervision and entering into
agreements with other major resource companiec#mprovide required expertise or equipment. e akpect to recruit and train a
significant local work force, few, if any, of whohave any related experience. We may not have élaita us, or we may be unable to acquire
on satisfactory terms, the necessary expertisépeaunt or local workers to build the GeoCam faigifitand place our mineral properties into
production.

Our acquisition, exploration and evaluation actieg may not be commercially successful.

We currently have no producing properties. Subitbexpenditures are required to develop the Nkarad®roject, to drill and analyze
ore reserves on our Mada deposit, to construditfasito implement the metallurgical processesxtract metal from the mined ore and to
develop the mining and processing facilities arichstructure at each deposit site chosen for mining existing cobalt-nickel-manganese
reserves or mineralized material acquired or disoad may not be in sufficient quantities to justifynmercial operations, and future financing
required to commence mining operations may nottaioed on a timely or cost-effective basis oremnis acceptable to us.

The prices of cobalt, nickel and manganese areestiltp fluctuations which could adversely affeet tbalizable value of our assets,
future results of operations and cash flc

Our principal assets are reserves of cobalt, niakdlmanganese in the Nkamouna Project and unproiresralization in the six other
deposits over which we have rights, but in whichhage not established proven or probable reseAlksf these rights are held by GeoCan
the Republic of Cameroon. Our potential future reseis expected to be, in large part, derived filoenmining, processing and sale of cobalt
and related minerals from the Cameroon Properti&®m the outright sale or joint venture of someb of these properties. The value of tt
cobalt, nickel, and manganese reserves and depasitthe value of any potential cobalt and nigkebuction therefrom, will vary in
proportion to significant changes in cobalt andalgrices. The prices of cobalt, nickel, and mamage have fluctuated widely and declined
significantly in 2008. These commodity prices difected by numerous factors beyond our controluigiog, but not limited to, worldwide
economic conditions, international economic andtigal trends, realized or expected levels of itidla,
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currency exchange fluctuations, central bank a@iyj interest rates, global or regional consunmpfiatterns and speculative activities. The
effect of these factors on the prices of cobalt@iclel, and therefore the economic viability ofyaxf our projects, cannot accurately be
predicted. Significant drops in the prices of colald nickel, and to a lesser extent, manganes@gvealversely affect asset values, cash flows,
potential revenues and profits of the Cameroon €tms if they were placed into production.

GeoCam may not be able to produce and sell mipeoalucts at profitable prices. GeoCam has notggsentered into forward sales
arrangements to help reduce the risk of volatititgommodity prices. Our future operations areefeme more exposed to the impact of future
decreases in commodity prices. Conversely, forwgalds contracts would limit potential upside maskeings. Such upside price swings could
have a significant benefit to companies that talded market risk and sell produced mineral prodadhe open spot metals market. There is
currently no futures market for cobalt as a commyodii cobalt or nickel prices decrease signifidgmtt a time when our properties are
producing and we have not completed forward salesgements, we would realize reduced revenue.

Our mining exploration, planned development andratyeg activities are inherently hazardous and nmay be insured or insurable.

Mineral exploration involves many risks and hazaltdg even a combination of experience, knowledgkaareful evaluation may not be
able to overcome. The business of mining is sulbecertain types of risks and hazards, includeggrve and resource estimates, processing
risks, environmental hazards, metallurgical andess risks, industrial accidents, flooding, firestat theft, personal injuries, accidents, and
periodic disruptions due to force majeure eventsinolement weather. Workers are subject to risis®eiated with large mining equipment
operations, slope instability, exposure to indigendisease, steam and hazardous chemicals, aastetial social unrest. Disruption of
exploration, development and production operatinag occur. Operations in which we have direct dirgct interests will be subject to all the
hazards and risks normally incidental to explorgtidevelopment and production of minerals, any loichv could result in work stoppages,
damage to property and possible environmental damiége nature of these risks is such that liabgithight exceed any liability insurance
policy limits. It is also possible that the liakigis and hazards might not be insurable, or, tlateuld elect not to insure Geovic Mining or
GeoCam against such liabilities due to high premaasts or other reasons, in which event, we cawddri significant costs that could have a
material adverse effect on our financial condition.

Our present reserve estimates may be inaccuratehndould adversely affect our future mining aci@st

There is a high degree of uncertainty attributablthe calculation of reserves and correspondiegoades dedicated to future
production. Reserve estimates are expressionsigfjant based on knowledge, experience and indpsdgtice, and estimates of reserves may
prove to have been inaccurate. Estimates which waié when made may change significantly when ndarmation becomes available.
Accordingly, development and mining plans may hiavke altered in a way that adversely affects thm@any’s operation and profitability.
An estimation of reserves and future productiomftbe Nkamouna Project is includedtem 2 Properties These projections were made in
the Nkamouna Technical Report and are based omaernof existing material facts and certain assionpt Many of the assumptions are
based on future estimates of metal prices and mdgmands over which the Company will have littlano control. Metallurgical testing on
mineralization at the Cameroon Properties perfortnethe independent consultants and the Compalagar2008 concluded that revisions to
planned processing methods should be made to rebliticd hese revisions when fully tested and adbptauld affect the calculations of our
reserves. There is a risk that full scale productiotivities may indicate technical and commersfartcomings to whatever processing
methodology is installed. Consequently, actualltesnay vary materially and adversely affect prtgelcvalues given to reserves.

Until reserves are actually mined and processedqtiantity of ore and grades must be considered astimate only. In addition, the
guantity of reserves and ore may vary dependingietal prices. Any material
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change in the quantity of reserves, grade or ovdesustripping ratio may affect the economic vidpibf our properties. In addition, cobalt ¢
nickel recoveries or other metal recoveries intgicale tests may not be duplicated during prodacti

We face intense competition in the mining industry.

The mining industry in general, and cobalt and elickining in particular, are intensely competitimeall phases. A significant number of
new cobalt and nickel projects have been annoumcestent years and if placed in production, theulteing increased supplies of those
commodities could adversely affect prices availdbieour expected production. Competitors will undé large established mining companies
with experience and expertise and with greatemfifed and technical resources, and as a result ayebra unable to obtain financing, or sell
mined and processed products on terms we congideptable. We also compete with other mining corgsain the recruitment and retention
of qualified managerial and technical employees.alge compete with other minerals companies foitalpf we are unable to raise sufficient
capital, our exploration and development prograrag be jeopardized or we may not be able to develaperate our projects.

There presently is a lack of required infrastruetim Cameroon which could delay or prevent compietf our mine development
activities or increase operating costs.

Completion of the development of the Nkamouna Rtagesubject to various infrastructure requirerseirtcluding the availability and
timing of acceptable arrangements for power, wéteunsing, transportation, air services and otheilifies. The lack of availability on
acceptable terms or the delay in the availabilftgroy one or more of these items could preventeteyddevelopment. There can be no
assurance that the development will be commencedrapleted on a timely basis, if at all, that tsulting operations will achieve the
anticipated production or that the construction€asd ongoing operating costs associated witkiélrelopment will not be higher than
anticipated.

Unless we obtain significant additional externaldincing, enter into a strategic alliance or selp@perty interest, we will be unable to
develop the Nkamouna Project.

The Nkamouna Project requires significant capixpleaditures to construct mining and processindifes and related infrastructure. We
will require external debt and equity financingwad the development and to construct mining amdessing facilities and to explore or
develop the unproven deposits of GeoCam and ary ptioperties we may acquire in the future. Theamiof external financing that we may
use for these purposes include secured projectialotred by GeoCam, convertible debt of the ComypanGeoCam and equity placements
GeoCam or the Company. In addition, we may considele of an interest in one or more of the mina@perties, we could enter into a
strategic alliance with a complementary companywe@may utilize some combination of these altermatiwe intend that GeoCam will seek
financing from international institutions with sifjpant experience in financing large natural resewentures in remote locations such as
southeastern Cameroon. Such financiers could re@soCam and its owners to comply with costly ctioi as a requirement to completion
of project financing, including significant additial equity contributions to GeoCam. The financipjans chosen may not be available on
acceptable terms, or at all. The failure to obtairquate financing on a timely basis will have &emi@ adverse effect on our growth strategy,
results of operations and financial condition.

Challenges to our title to mineral properties inialhwe may have an interest could affect our exgilon or development rights.

GeoCam could inadvertently be deemed noncomplightterms or conditions of its Cameroon mining atiger permits and
authorizations. There may be challenges to titlether mineral properties that we currently
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control or which we may acquire in the future .Héte are title defects with respect to any of copprties, we might be required to compensate
other persons or perhaps reduce our interest iaffeeted property or lose our interest completalgo, in any such case, the investigation and
resolution of title issues would divert our managei's time from ongoing exploration and developmaograms.

Our exploration and development operations are acijo continuously evolving environmental regalasi, which could result in
incurrence of additional costs and operational gsla

All phases of our operations are subject to enviteintal regulation. Environmental legislation is leumy in countries and local
jurisdictions in a manner which will likely requiggricter standards and enforcement, increased éind penalties for n-compliance, more
stringent environmental assessments of proposgegispand a heightened degree of responsibilitgdonpanies and their officers, directors
and employees. Future changes in environmentalatgu, if any, could adversely affect our projects

Acquisition of mineral rights from governmental ages in the United States requires compliance wiplicable regulations and could
add costs and delays to future development.

We intend to continue to acquire properties or maheghts in the United States. All mineral deymitent in the United States is subject
to regulation and compliance regardless of landrrDevelopment projects are regulated at the #&€l, and in some states, also at the
county level, and we must comply with the regulagioelating to mining; land use; air quality; wageiality, quantity and supply; and solid and
hazardous wastes in the state within which the gntags are located. If a state does not have ablegtied program for regulating air, water .
waste (pursuant to the federal Clean Air Act, Clééater Act and the Resource Conservation and Regd\at), then the U.S. Environmental
Protection Agency will have direct regulatory jaidion. Depending on the state, there may be athplicable federal regulatory programs
that also apply beyond those enacted by the state.

Mineral development (and other) actions on puldicls managed by federal land management agenciesisthe Bureau of Land
Management (BLM) or the United States Forest Ser(itSFS) are obliged to file an acceptable plappafrations which is then subject to an
environmental impact evaluation under the Natidfratironmental Policy Act (NEPA). The NEPA procesguires the completion of either an
environmental assessment or an environmental ingtategment prior to approval of the plan of operai Whether on public or private land,
mining companies must comply with all relevant fediestate and county requirements and will be ireguo post a bond or other surety to
guarantee the cost of post-mining reclamation.

Federal, state, and local regulatory requirememtshanges to these requirements, could add signifiadditional cost and delays to any
mining project we undertake in the United Statesnitting rules and/or discharge limits establishethe federal, state, or local level may
impose limitations on our production levels warnagtadditional capital expenditures in order to pbnwith the rules.

Provisions of the Comprehensive Environmental ResppCompensation, and Liability Act (CERCLA) impasrict joint and several
liability on parties associated with releases oedls of releases of hazardous substances. Oungroperations may produce hazardous
substances which could accidentally be releas#tetenvironment, and in the United States may bgestito provisions and attendant
liabilities of CERCLA. Such liabilities could indlie the cost of removal or remediation of the redezfshe hazardous substance and damages
for injury to the surrounding property.

We may develop conflicts of interest with otheureltresource companies with which one of our divex may be affiliated.

Certain of our directors are also directors anétef of other natural resource companies. Conselyu¢here exists the possibility for
such directors to be in a position of conflict. \Bégect that decisions made by any
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of such directors relating to the Company will bada in accordance with their duties and obligattordeal fairly and in good faith with the
Company and such other companies.

Many factors beyond our control could adverselgeafbur future profitability.

The costs, timing and complexities of mine congtamcand development are increased by the remotgin of the Cameroon Propert
It is common in new mining operations to experiensexpected problems and delays during construatievelopment, mine start-up and
ramp-up to full designed commercial production.dilsngoing cost and expense increases being facedghout the mining and natural
resources industries are beyond our control. Adaghg, our activities may not result in timely orgfitable mining operations, and we may fail
to successfully establish mining operations orifabfy produce metals at any of our propertiesaaddition, the progress of ongoing explorai
and development, the results of consultants’ aisabisd recommendations, the rate at which operétigges are incurred, and the Company’s
acquisition of additional properties will also ingbdhe magnitude of the cost and timing of Compexgenditures.

If we are unable to comply readily with presenfuture laws and regulations of the Republic of Ceonae, development activities could
be delayed and profitability not achieved or rediice

The current and future development of the GeoCamoslts requires permits from various Cameroon guugrauthorities. Future
operations will be subject to a number of existangs and regulations such as labor standards,@maental reclamation, land use and safety.
GeoCam is, to the best of our knowledge, in compkawith all material laws and regulations thatrently apply to its activities in Cameroon.
Other permits required to construct and operaténénmand processing facility may contain terms aadditions that are difficult or expensive
to meet. Such laws and regulations may adversédgtahe profitability of GeoCam'’s operations.

General and Cameroon economic conditions could e affect our future results.

Both domestic and world economic conditions magetfthe future performance of the Company. Inflato deflation, changing tax
laws, and fluctuating interest rates may make nainesource development more difficult. These feckave had a significant effect on
Cameroon’s economy in recent years. Economic conditmay have an adverse effect on the overalbpadnce of the Company. In addition,
various economic conditions could increase thettigk financial projections for the Nkamouna Projaay not be realized as expected.

Political unrest or changes in Cameroon or nearbymtries could interfere with our operating or fimging activities.

The political risk in sub-Saharan Africa is sigo#nt. GeoCam's rights to explore and develop mirdgposits in Cameroon are always
subject to the continued political stability of tRepublic of Cameroon and its government. In M&@b8 Cameroon experienced some
domestic strikes and political unrest that subsiahin weeks. Also, political unrest or upheavakidjoining countries could adversely affect
our mining and development activities, and, if #igant, would likely increase the costs of longnefinancing of the mining and processing
activities. Further, GeoCam may not be able torfieaor operate the Cameroon Properties at altuféustate or regional political upheavals
occur in Cameroon.

Potential violations of the Foreign Corrupt Pradat Act (FCPA) by GeoCam, its agents or represemsittould have a material adverse
impact on our financial condition and results okoations.

The FCPA prohibits payments of, promises to payuthorizations to pay, money, gifts or anythingalue to officials of foreign
governments, in order to “obtain or retain” bussid3ayments or gifts to a third party, such asgamtor sales representative, while knowing
(or having reason to know) that all or part of the
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money or gift will be offered or given to such dfiaal, are also prohibited. If employees violdte FCPA, the violation creates severe
potential criminal and civil liability for themsedg and the affiliated U.S. Company. The types oflcot prohibited by the FCPA are not
always clear. As a result, caution is required wile@ing business through foreign consultants, comialerepresentatives or agents, or with
businesses that are owned, in whole or in parfptBign governments or that have personal or fatigly to government officials. We do not
oversee the day to day operations of employeespoesentatives of GeoCam. Although we emphasiz@liamee with the FCPA to all our
employees and representatives and those of GedBiara,remains a significant risk of violation inr@eroon.

We may continue to fail to achieve and maintainatiequacy of internal control over financial regag as required of the Sarbanes-
Oxley Act.

We have documented and tested, during the curissrat fyear, our internal controls and procedurexiter to satisfy the requirements of
Section 404 of the Sarbanes-Oxley Act (“SOX"). S@¥uires an annual report by management of thetefémess of the Company’s internal
control over financial reporting and an attestatigport by the Company’s independent auditors ailng internal controls over financial
reporting. Management evaluated the Company’saliscé controls and procedures and concluded tbgtaite not effective as of
December 31, 2008. Also, the Company’s Chief Exeeudfficer and Chief Financial Officer evaluatear dnternal control over financial
reporting and determined that as of December 308 2@aterial weaknesses exist. Those material wesksancluded: entitievel weakness i
control activities related to the design and openadf our supervision and monitoring of the perartl financial statement review processes,
transaction-level material weakness in the desighaperating effectiveness of certain controlsteeldo several financial statement accounts,
failure to maintain adequate segregation of dwtieeng our accounting staff and management, anty-dewiel material weakness in the cont
environment related to our period-end financiabrtipg process due to an insufficient number oflifjed personnel with the required
proficiency.

We could be unable to ensure that we have effeatteenal controls over financial reporting or effiee disclosure controls and
procedures as defined by applicable rules. BecdngsBnancial statements of GeoCam are consolig&edCam financial reporting is also
subject to SOX. Our failure to satisfy the requiests of Section 404 of SOX on an ongoing, timelgibaould result in the loss of investor
confidence in the reliability of our financial repiog and disclosure, which in turn could harm business and negatively impact the trading
price of our common shares. In addition, any failtrimplement remediation and improved contralgiifficulties encountered in their
implementation, could harm our operating resultsaurse us to fail to meet our reporting obligatigkizy future acquisitions of other
businesses may provide us with challenges in imefging the required internal processes, procecandsontrols in the acquired operations.
Acquired companies may not have effective disclesantrol and procedures or internal control owearfcial reporting that are as thorough or
effective as those required by securities lawsenidly applicable to us.

No evaluation can provide complete assurance trainternal control over financial reporting wiletect or uncover all failures of our
personnel to disclose material information otheewisquired to be reported. The effectiveness otountrols and procedures could also be
limited by simple errors or faulty judgments. Irdé@n, should we expand in the future, the chaksinvolved in implementing appropriate
internal controls over financial reporting will irase and will require that we continue to improueinternal controls over financial reporting.
Although we intend to devote substantial time aralif substantial costs, as necessary, to ensurpliemte, we cannot be certain that we will
be successful in complying with Section 404 on agoing basis.
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Risks related to ownership of our stock

The market price of our common stock and warrargg be adversely affected by market volatility dupart to the current instability in
the financial markets.

As a result of the current instability in the fireéed markets, our common stock price and warraitegrhave decreased significantly since
2007. We cannot predict if or when current advexsEnomic conditions will be resolved and what tfiec this instability will continue to
have on the price of our common stock and warrants.

Conditions beyond our control may cause wide pflisetuations in the market price of our common ktaod warrants.

The market price of our common stock and warrargg be subject to wide fluctuations in response amyrfactors, including worldwide
economic conditions and commodities prices, vaneiin our operating results, divergence in finahasults from analysts’ expectations,
changes in performance estimates by analysts, eBangur business prospects, changes in minesatwe or resource estimates, results of
exploration, changes in results of mining operajdegislative changes, and other events and fotaside our control.

In addition, stock markets have from time to timeerienced extreme price and volume fluctuatiortscty, as well as general economic
and political conditions, could adversely affea tharket price for our common shares and warrants.

Future sales of our securities in the public onvaie markets could adversely affect the tradinggof our common stock and warrants
and our ability to continue to raise funds in neack offerings.

Future sales of substantial amounts of our seeariti the public or private markets, or the pelicepthat such sales could occur, could
adversely affect prevailing trading prices of oamenon stock and warrants and could impair our tgttiti raise capital through future offerings
of securities.

We do not intend to pay cash dividends in the figare.

Our Board of Directors determines whether to pahadividends on our issued and outstanding sh@hesdeclaration of dividends
would depend upon our future earnings, our capggliirements, our financial condition and otheevaht factors. Our Board does not inten
declare any dividends on our shares for the foedsdeduture. We anticipate that we will retain dature earnings to finance the growth of our
business and for general corporate purposes.

Provisions of our Certificate of Incorporation, Byws and Delaware law could defer a change of oanagement which could
discourage or delay offers to acquire us.

Provisions of our Certificate of Incorporation, Byws and Delaware law may make it more difficult §omeone to acquire control of us
or for our stockholders to remove existing managenmand might discourage a third party from offgrtn acquire us, even if a change in
control or in management might be beneficial to stockholders. For example, our Certificate of hpowation allows us to issue different
series of shares of preferred stock without ang wotfurther action by our stockholders and ourrBad Directors has the authority to fix and
determine the relative rights and preferences ol saries of preferred stock. As a result, our BadiDirectors could authorize the issuance of
a series of preferred stock with holders havingptederred right to our assets upon liquidatioef@mred voting rights, preferred dividends
before dividends are paid on common stock andfemgtion preferences or other preferred rights.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None
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ITEM 2. PROPERTIES
Glossary of Certain Terms

Ferralite. Limonitic laterite, sometimes pulverulent, mottledth varied shades of black, yellow, brown and i@tten foliated, reflectin
relict serpentinite textures. Thickness varies faofew meters to tens of meters, averaging neagt8ns Main ore unit, consistently
mineralized with good metal grades near the toprevbéack manganese zones occur, moderate to loaltapades lower in the unit.

Ferricrete Breccia. Beneath the Upper Laterite is a nearly ubiquitoarszion of iron-rich concretions, ranging in sizerfr one or two
centimeters across, to blocks larger than a metessa. The ferricrete breccia averages 6 to 8 méték, and was often divided into two or
three units by project geologists. A unit can conteery high cobalt grades, particularly at theebas

Hydrometallurgical processing . One of several metallurgical processes that usésr\aad other liquids for the leaching and recovary
soluble metals from ore.

Lateritic Soil . A soil containing laterite, or any reddish tropisall developed by intense tropical weathering.
Manganese precipitate . Manganese compounds produced by precipitation fearh solutions.
Nickeliferous laterite deposit . A nickel-bearing laterite deposit, occurring behetiie cobalt-nickel deposit at the Nkamouna Project

Proterozoic granite-gneiss-schist . Proterozoic age (Pre-Cambrian) rock units of ggrsegranite, metamorphic gneiss and schist, or the
terrain found in the vicinity of the Nkamouna laterdeposits.

Serpentinite. Bedrock, olive green to dark green, may be fractaed fissile, with silica-filled fractures. Unifolty low metals grades
except in rare cases where garnierite-like nic&sdifis silicates fill fractures.

Tailingsfacility . A containment system comprised of a compactedhearstructure or dike and a prepared basin ar¢#sthaed to
contain solid tailings and water from the minenalqess.

Tailings disposal . A method for disposing of tailings, waste rejeetsd water from a processing operation into thénigsl facility.
Terrain or terrane. A term applied to a general geologic unit or graigpivith no specific definition or formal designatio
Tonne . One metric tonne is 1000 kilograms, or 2,204.6 pisun

Upper Laterite. A purplish-red, highly magnetic, powdery clay-ligeil. Ubiquitous, normally 4 to 8 m thick, excephi&ve removed by
erosion at the borders of laterite plateaus.

Water Table. The depth below the surface where the rocks arengaturated. Geovic recorded a water table deptbveral test drill
holes which varied from approximately 12 to appnoxiely 25 meters below surface at the NkamounaEtrsjte.

Description of Mineral Projects
THE NKAMOUNA PROJECT

Unless stated otherwise, information in this seciosummarized, compiled or extracted from thelBHLO1 Technical Report, Nkamot
Cobalt Project, Feasibility Study dated January2088 (the “Nkamouna Technical Report”) prepareddeovic Mining by Pincock Allen &
Holt (“PAH"), and the NI 43-101 Technical
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Report Nkamouna and Mada Cobalt Projects, Camerdaiad March 12, 2007 (the “Mada Technical Repgt&pared for Geovic and
GeoCam by PAH. At the time the NI 43-101 TechnReaports were prepared PAH was and continues todependent from the Company.
The Technical Reports were prepared in accordaiibethre requirements of NI 43-101.

Portions of the following information are basedamsumptions, qualifications and procedures whietsat out only in the full Technical
Reports. We have omitted much of the backgrounatinétion that is included in the Technical Repdfts. a complete description of
assumptions, qualifications and procedures assatiaith the following information and for additidrdetails about the findings of PAH,
reference should be made to the full text of tham&una Technical Report and the Mada Technical Reguch are available electronically
from the Company’s website atvw.geovic.neand on SEDAR atvww.sedar.comReferences to “Geovic” in this Item 2 “Propertigglude
the Company and GeoCam, as applicable.

In September 2008 the Company received an indepéstely that further optimized the Nkamouna feiéigitstudy described in the
Nkamouna Technical Report as reported in the Cog’s press release and Form 8-K dated September08; ddwever, all technical and
related information on the Nkamouna Project in thjgort is based on the Nkamouna Technical Reptiith is the last technical report
prepared in compliance with NI 43-101. The Compangt GeoCam are currently reviewing and evaluatiigjgnificant refining and
metallurgical aspects of the Nkamouna Project #ithaim to improve technical and economic perforcean

Project Description and Location

Geovic, through its 60% owned subsidiary GeoCara exalusive rights to several large cobalt-nické&btite deposits in Cameroon (the
“Cameroon Properties”). There are seven laterdéeplus within the Nkamouna Project: Nkamouna, MRapodjombo, North Mang, South
Mang, Messea and Kondong (collectively, the “Plasga

The Nkamouna Project, one of the seven Platealss;ased in southeastern Cameroon, approximatedyr6dd kilometers east of the p
city of Douala and 400 road kilometers east ofdhgital of Yaoundé and is the only area where we lestablished reserves. The Mada Pr
(the “Mada Project”) another of the Plateaus, israpimately 10 kilometers north of the Nkamounaj&eb

The mineral rights are held by GeoCam under theeNfiarmit and administered under the Mining Coneenfigure Ashows the Mine
Permit boundary. Although the Mining Permit decsestes the area of the Nkamouna Project as 1,2&0e#ilometers, the area within the
coordinate boundary of the Nkamouna Project measapproximately 1,600 square kilometers of “mudtipte” forestlands, while the Plateaus
within the Nkamouna Project constitute over 300esgkilometers of known mineralized or potentialiineralized terrain within lands
designated as “mineral exclusive lands.”

GeoCams Nkamouna Project is located in the Haut Nyongidis East Province of Cameroon, Africa. The ckigewn to the Project s
is Lomie, at approximately 26 kilometers to the tvesouthwest. The closest railroad transport toRtggect is at the town of Belabo, at a
distance of approximately 250 kilometers. Transgah from Yaoundé to the Project is by paved higito Ayos, improved public road to
Abong Mbang and private logging roads or publicddoto the project site. International airports ametiern telecommunication facilities exist
at Yaoundé and Douala. Suitable shipping and reagiacilities exist at the international seapdrbDouala. Driving from Yaoundé to the
Nkamouna Project takes approximately 7 ho
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Figure A

Location Map and Mine Permit Area
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Fifty-nine percent of the Eastern Province, whaeNkamouna Project is situated, is dominated bgsts zoned “multiple-use.” Over 64
logging concessions are designated in the proutmaesurround GeoCam'’s “mineral exclusive zone Significant portion of the area is also
dedicated to protected forests, wildlife reservas general “evergreen foredtabitat (22%) that are located well away from pkhoperation:
A small proportion of the district is zoned for ramal development (1.6%), part of which includes‘téeral exclusive zone” (0.35%).
Indigenous community lands dominated by subsistgacgening and “community forestevelopments form the remainder of the districtls
which covers about 18% of the province. These lamddocated principally along the main accessa®developed when the province was
opened to plantation farming in the late 19th Centu

The Mining Convention was signed on July 31, 2092H& Ministry of Mines, Water, and Power of thepRblic of Cameroon. The
Mining Permit was issued on April 11, 2003 granttagoCam the exclusive rights to exploit the degosithin the Permit area, and to
commence mining activities within four years, aipgmwhich has been extended. The Mining Permit keithain in force for the duration of the
mineable resource and has an initial term of 25s/éiche Mining Permit and Mining Convention areeeable every 10 years thereafter until
the depletion of resources.

Specific sites that will be impacted by mining anthe related activities are being permitted undgoeernment-prescribed process and
will have “site specific” environmental plans deségl and approved by governing agencies prior tonmif his inventory, valuation and
registration process requires local government@my following a review of each site by distriebbders

The principal remaining permits required by GeoGsefore the initiation of construction at Nkamouneliide finalization of Land Lease
for development sites that were negotiated in28t@8. The land lease will be registered and isso€skeoCam. GeoCam will pay for the cos
leasing the land and compensation for the los$tefreative resources.

GeoCam will have the right to occupy, build roadsnove vegetation and mine and process cobalteh#id associated substances
covered in the Mining Convention once the landdeiaginalized, in accordance with the Mining Contien.

The Mine Permit area is totally contained in arsased for logging concessions and “multiple ugdl’planned mine developments are
logged over areas and are exclusive of “primargdtirdesignations. GeoCam’s mining operations re#lult in partial deforestation during the
mining phase, which will represent less than 0.5%e annual deforested area within the region.

Geovic, acting on behalf of GeoCam, completed & @ravironmental and Social Assessment (“ESA”) asldted documents in 2004.
Based on anticipated locations of mining, ore psetw®, transportation, administration and empldyagsing operations, Geovic identified
environmental safeguards that will be includechim tonstruction and operation of the Nkamouna Btojée ESA included undertakings
regarding water and regional habitat protectiorigaiion of social impacts and future remediatibmined areas. Geovic completed the ESA
in 2006 and GeoCam submitted the ESA and relatedrdents to the Government of Cameroon. GeoCam @tetpll6 public hearings on the
environmental aspects of the project in CameroonMay 29, 2007, the Ministry of Environment and teation of Nature of the Republic of
Cameroon approved the ESA and issued a Certifafaimvironmental Compliance with respect to GeoGaMarch 2007 revisions to the
ESA, thereby providing the necessary environmeapaloval to advance the Nkamouna Project in theneragiescribed in the ESA.

All environmental permits necessary to construct eperate the project had been received by thetha08.
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Principal legislative, regulatory and policy coresigtions relating to the Nkamouna Project are bave:

A)

B)

C)

D)

E)

F)

Environmental Protection: Law No. 96/12 relatingettvironmental management outlines the general fesyaework for
environmental management in Cameroon. The law regjtinat any development must carry out an “impaséessment study.” The
new mining code specifies that bonds are requieddrb mine development can commence. The projpobisosed environmental
mitigation and rehabilitation practices are revidveace every four years to determine if the borglifficient to cover annual
impacts caused by mining activities. The bond Eebeon an estimated annual cost of environmenfzddtmitigation of disturbed
sites.

Law 94/01(Decree No. 94/436) pertains to forkstelopments. Article 9 prescribes that cuttingdrim a state forest can be
performed only after an impact study has been cctedu This study will be carried out as part of @e's “site specific”
environmental impact assessment report and enviatahrehabilitation plar

Law No. 81-13 regulates fishing, hunting andifsaance of related licenses. Also, the law cdmtie possession or trade in wild
animals and trophy hunting and provides for theqution of endangered species. Enforcement meaantepenalties are definec
this law, as described in the Geovic environmepitanh.

Law No. 89/027 addresses specific waste dispogalatons. It pertains to storage, transportatiod disposal of hazardous was
Businesses must declare the volumes and natuchfweaste product and ensure elimination of wagteowt undue risk to people
and the environmen

Law 84/13 regulates water resources. The goventmanages and protects state waters such as, lizlees and groundwater. Non-
state waters include spring, well and drill holes used by the public, and rainwater falling orvaté land or collected artificially
from roof systems. The use of water for commeniaposes may be sold by the State authority asdhligect to permitting,
exploitation and conservation tax

Decree No. 85/758 regulates water use by comenifthis committee provides advice in implementimgwater code that will
include issues such as inventory, conservatiorigption, use, effluent treatment and taxat

Taxes and Royalties

The statutory income tax rates in Cameroon as af gad 2008 are 38.5% for corporations. Dividexdrétes are 16.5% for residents
25% for non-residents. Thus, the effective inconus pividend tax rate is 53.875% for non-resideamtd 48.648% for residents.

Among other specific benefits, GeoCam’s StrategiteEprise Regime awarded on December 16, 2002jde®wa 50% reduction to these
two tax rates for five years during the installatghase, plus 12 years during the first 17 yeathegxploitation phase. Dividend tax is based
on cash flow after the initial capital is repaidwr§uant to provisions in the Strategic EnterprisgiRe, 25% of the base salaries and wages pai
to Cameroonian employees are credited to GeoCdutteer reduce taxable income and provide incestteeemploy local workers.

In addition, Article 144 of the Mining Code nowaeffect calls for an ad valorem tax of 2.5% on neetéhis is treated as a production tax
expense and will reduce net income for income tapgses.

Based on interpretations of the Strategic EnteggRsgime by Geovic and its Cameroonian attorneslsgvadded taxes will not be
applied to Geovic’s operations, at least until minestruction begins.
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Accessibility, Climate, Local Resources, Infrastane, And Physiograph

The closest town to the Nkamouna Project site imiegat approximately 26 kilometers to the west—tsaest. The 40 kilometer road
from Lomie to the site of the GeoCam field campgsrs heavy log and lumber transports, as doesotie:from the field camp to the project
site. Driving from Yaoundé to the Nkamouna Proje&es approximately 7 hours.

Lomie is the Subdivision administrative center thasts the Nkamouna Project and has been the gtagta for Geovic’s activities.
Lomie has about 3,500 inhabitants, a limited ladattrical supply, and very basic services and kegplhere is new telephone service, but no
airstrip or approved heliport, and only rudimentargdical facilities. Geovic's field operations d&sed from the Kongo Camp, a fully-
contained compound near the village of Kongo. Téramound has adequate working and sleeping quasatelissel generator, diesel fuel
storage, a kitchen with refrigerators, repair shog sample preparation and storage facilities, nofimyhich were upgraded or expanded by
GeoCam in 2008.

The economy of Lomie is largely undeveloped, exéepa large sawmill and surrounding timber hariegbperations, and small local
businesses and government agencies. Lomie’s matityippas provided diesel electric power (200kWics 1997. Lomie is also the site of a
number of domestic and international non-governalesrganizations that monitor the 1.3 million aeverld Heritage Dja Biosphere reserve
and other reserves in the region.

The regional climate is classified as an “Equatdgiainea” sub-type characterized by two main seaktypes, namely the “main wet”
season and “main dry” season, and two minor sehtypes designated as “mini wet” and “mini dry.” & kite is located on the northwestern
margin of the Congo River tropical zone. The anmoakimum monthly temperature ranges from 24° to@8ftigrade and generally do not fall
below 18° centigrade.

The average annual precipitation is approximate®gQ millimeters (62.2 inches) with high humiditydeevaporation rates. The main wet
season occurs between September and early Noveamukthe main dry season occurs from November tp. Wlae mini wet season lasts ab
eight weeks in March to May, and the mini dry seesxtends from June to mid-September. Limited arteoafrainfall occur throughout the
year, except during the months of December andaignwhich are typically dry. Average monthly evegitn rates exceed rainfall during 1
two dry seasons. The prevailing wind directionrgsti the south and southwest, and averages lesgtkidmmeters per hour and is commonly
undetectable beneath the tree canopy near the Nkaferoject site. The operating season is yeardroun

Consultants to GeoCam concluded that the watenbelfor the Napene Creek tailings storage fadift§CTSF”) at Nkamouna Project
will operate in a water deficit condition. Diversiditches could be incorporated to divert wateuadbthe facility or into the facility depending
on the water needs at the time. Additional requaets regarding water quality and potential usedisharges will be finalized based on the
results of additional waste characterization duthmgydetail engineering phase of the project.

Abundant water is available from shallow wells ®odompleted in the Edje River floodplain; howewetch of the process water will be
recycled from the NCTSF. Mining, processing anddiogi facilities will each be provided with sewag#iection and treatment systems.

To support the mining and milling operations at Mikaina, a number of ancillary facilities will be végd. These include energy
generation, a mobile equipment maintenance shophease, reagent storage building, laboratory,camiinistration offices.

Combined Heat and Power (“CHP”) units fuelled bydlly harvested wood are expected to produce nedrproject electrical energy
requirements. In addition to the Kongo compouninaporary construction camp will be installed asddiuntil permanent housing can be
constructed to meet project operating requiremeéntssite accommodations will be provided for expatriteff. Housing and other commun
assistance will be provided to local employees, wiibbe drawn from nearby villages.
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Recent logging under of pre-existing timber leds&s occurred throughout most of the mineralizedsavathin the Mine Permit

The central part of the Nkamouna mineral distsaéminated by a series of rolling upland platehas are isolated by several river
systems that feed into the main Congo River drarzsin. Elevations in the province range from &880 meters along the lower Dja River
to 927 meters at Mount Guimbiri, located east obAdp Mbang. The local upland plateau in the vicimitghe Nkamouna mine site presents an
elevation of about 700 meters.

The Nkamouna ore deposit is relatively flat and érasiverage depth of 16 meters. The majority ofitqEosit is situated down slope fr¢
the process plant site and has a natural gradgpobrimately 5% with upper elevations around 76@arseand lower elevations near
610 meters. The deposit is a crescent shape abadloideters from east to west and 2 kilometers frorth to south. The process plant site is
adjacent to the mine and near the top of a saddle approximate elevation of 700 meters.

Geology Setting
Local Geology

The region within a 300-km radius of the Nkamounajétt Area in Cameroon, Gabon, Congo, and CeAfradan Republic has few
producing mineral deposits and few with near-terodpction potential. Most of this region of westtral Africa is underlain by Proterozoic
granite-gneiss-schist terrains, broadly similath&e rocks in the Nkamouna Project Area. Withinrdgion, ultramafic rocks, the original source
of the cobalt and nickel, are confined to the NkaneProject Area. There has been no previous ptiotuaf minerals from the Cameroon
Project

Property Geology

The cobaltrickel deposits are hosted in residual lateriteewhave formed by prolonged tropical weatheringe&fpentinites. Large are
of mineralized laterite, each several square kilensein extent, have been preserved on low-relegan or plateaus underlain by ultramafic
rocks that stand above the surrounding dissecteldhals. Nkamouna and Mada are two such plateaust 8ahe plateaus are underlain by
ultramafic rocks, with some areas of schist, ptg/lland quartzite. The surrounding lowlands arestadh by schists, phyllites, quartzites, and
meta-volcanics of the Intermediate Series. Thedidgeology at Nkamouna has been mapped by Geewlogjsts through a combination of
natural exposures, soil mapping, and, most imptytaobservation of weathered or fresh rock enceret in pits and drillholes. Mapping of
detailed structures, attitudes of foliation or fraes, etc. is generally not practical except endeeper pits. Rock from pits, drillholes, and rare
exposures indicate that the fresh underlying radkk@mouna is a pervasively-sheared serpentinite.

At Nkamouna, petrographic evidence suggests tlegpainent rock to the serpentinite was probablyratéirock containing +90 percent
olivine). Metasedimentary rocks (quartriscovite schist, phyllite, and quartzite) occups borders of the serpentinite, and also occunles$
within the serpentinites. Locally, lateritic soiléth schist fragments overlie serpentinite bedrdak to the gravity-induced creep of soils down-
slope.

Exploration

Nickeliferous laterite deposits in southeast Camemere first discovered and investigated by thédBNluring 1981-1986, in a
cooperative project with the Cameroon Ministry ofiek, Water and Energy. The UNDP project drillezlveh core holes in the Nkamouna
area, which was the most accessible laterite drsenttime. Several of the UNDP holes intersetaderite and saprolite with interesting nickel
and cobalt values. The sites of most of the UNDIRshwere subsequently surrounded by gridded Geatilidholes and pits, and the effective
influence of the UNDP holes on resource tonnageutations is negligible.
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Geovic's exploration initially was based entirely manually-dug test pits, and later incorporataliirty and limited trenching. The
program began at Nkamouna and was later extendddda and the other Plateaus, which were identifiedatellite images and air photos.
Geologists from the Cameroon Ministry of Mines, Wfadnd Energy participated in the work to provideernment oversight as well as
training.

By 2004, Geovic had largely completed the recorsamise sampling and had undertaken pitting andrdyiirograms of varying densiti
at Nkamouna where access was greater due to leggirig operations, with an eye toward definingapparameters for an eventual
feasibility study.

Mineralization

Most of the economic mineralization in each depissih one interval containing about 1 meter ofiteete breccia and 4 meters of
ferralite. The ore types are characterized geoldlyiby their mineral content, bulk compositiondaexture, as described below. The deposit's
unusual concentration of the coarsely aggregatednimeral asbolane is highly significant, as isttiiek ferricrete breccia and abundant
maghemite.

The Cameroon laterite profiles, similar to thosseelhere in humid tropical environments, show angtneertical zonation, which reflects
the transition from unweathered host rock at treebto highly-leached residues at the surface . Cdmaeroon laterites depart from the norm
somewhat, in possessing two layers of iron-ricérltg, between which lies ferricrete breccia. Tdwedr portion of the profile under the breccia
includes the limonitic ferralite and underlying salfie zones which are more typical of humid tr@iaterite profiles.

The minerals of economic interest in the Nkamowterites occur in general, as fine-grained clag-tk concretionary masses, and are
only occasionally identifiable as discretely vigilshineral specimens. Of great significance is the af asbolane agglomerates and wad that
host the cobalt and almost all of the manganese.

The key mineral in the Geovic deposits, which htstscobalt, most of the manganese, and a signtfart of the nickel, is asbolane.
Between one-third and one-half of the deposit'&eliés hosted in asbolane. Asbolane is widespreatickeliferous laterites, but elsewhere is
usually present in very small amounts and is ndgmiatonspicuous as black blebs on fractures. Bi®kane occurrence at Nkamouna is
unusual in that it occurs as both discrete plaggtals and in larger and coarser crystal aggregatedine-grained wad up to 5 cm in diameter,
sometimes as concretion-like nodules with chromité goethite. It also occurs as a fine intergrowith chromium and iron oxides and
hydroxides.

Asbolane is critical to the Nkamouna Project ecoigsitbecause it occurs as coarser aggregates ofsoapic crystals, the aggregates
being separable by crushing and wet screening fhenpulverulent irorexide minerals and clays. The resulting coarsdifracontains most (
the cobalt and manganese, and a significant poofitine nickel in the raw material, which can badiéy prepared into a significantly upgraded
concentrate prior to processing.

Drilling

Because the Nkamouna deposits are secondary, wépcbsent the decomposition products of bedroely, phesent the data-generation
issues which are typical of laterites: samplingndérmixed material which ranges from very soft&wy hard, and which varies greatly in metal
grade from one patrticle to the next, especiallghinferricrete breccia lithologies.

Until the 2008 drilling program, most of the sampliat Nkamouna, and nearly all sampling in the otleposit areas, has been by pitting,
with a lesser amount from drilling. In 1999 a tat&P3 core drill holes were drilled (NKM-21 to NK#MI3) in the northeast part of West
Nkamouna, on an approximate -meter grid. The maximum depth reached was 33 metgth an average hole depth of 26.1 meters, for a
total of 600 meters drilled. A reverse-circulatinill was used between May 2002 and September 2008n 176 holes totaling 3,690.25
meters were drilled at Nkamouna. The majority bsamples for testing were obtained by developiitg)qr shafts of a nominal 1.2 meter
diameter.
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2008 Dirilling

GeoCam completed an extensive exploratory driliregram in the Nkamouna and Mada deposits in 2808ummarized item 1,
Busines, page 8. GeoCam has received assay or othergessnlts from about 25% of the 2,045 drill holempleted and 48,095 samples
collected for assay and no assessment of the dathden completed. It is anticipated that thisrestte data may significantly increase our
Proven and Probable reserves when analyzed.

Sampling and Analysis

GeoCam maintains a sample-preparation facilitheat€ongo Camp, where samples are prepared for .dglssy of the sample points
were exposed and sampled by test pits, dug usimglsihand tools by local labor crews. PAH revieuleslpre-2008 sampling procedures in
detail, and photographed each stage of preparation.

A sample was collected each meter by cutting anggtlar groove in one wall of the pit, measuringp$® cm. When more than one
sample is collected from an interval concurrertthgse are oriented following the main cardinal cassppoints. Each pit was visited daily
during drilling by a geologist to log geology, ckezhannel progress, collect the samples from ttexvals extended in his absence, and to
decide whether to continue digging.

Sample intervals generally varied between 0.5 a6l theters. Each interval was logged by color artute, and by mineralogy where
noted. All samples were analyzed for nickel, cobalinganese, chromium, copper, zinc, lead and Noginhposites representing 5 to 10 me
were analyzed for Fe203.

PAH found that Geovic personnel, and contractoig glase attention to sampling and sample-procgssiohniques, and have varied the
techniques from time to time, based on carefulyamsbf results, including comparisons betweered#iit methods. PAH determined that
Geovic’s collection and handling of samples meebareed industry standards for laterite projectd, that any limitations on precision and
accuracy of samples are those limitations inhdretite laterite deposits themselves and in assagicttnology.

Altogether, more than 14,000 Nkamouna samples a&sayed for cobalt and nickel during 1995-2004. Wzrthese samples were also
assayed for manganese and other elements and codgou

Various other appropriate methods were used foasional analyses of 34 other elements (Pb, ZnOEWw, Mg, Al, Sc, Zr, MgO, SiO2,
etc.) for bulk samples and other specialty samples.

Security of Samples

Various inter-laboratory checks were undertakei®Gkypvic on behalf of GeoCam throughout the sampimase of the project. Geovic
undertook a comprehensive program of comparingreksample comparisons from Nkamouna. The pairamfptes extracted from the same
sample intervals showed a high degree of correldtio cobalt, nickel and manganese, providing awetice in the ability to generate
reproducible assay results from similar sample ri@tedlthough the sample-split campaign did natlide Mada, there is every expectation
that similar results would accrue, given the sinitiles in geology, sampling methods, and analytivathods. PAH accepted the general
veracity of the assays on Nkamouna samples.

Mineral Resource and Mineral Resen

This Section describes the resource and reservelrfamdhe Nkamouna Project based on data avaikihilee end of 2007, as included in
the Nkamouna Technical Report.
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Nkamouna Resource and Reserve Model

A mineral resource estimate was prepared for thenmidluna area using a three-dimensional block modedtimate cobalt, nickel, and
manganese grade for individual blocks with dimensiof 10 by 10-meters horizontal by 1-meter velticaaddition, lithology codes and
resource classification codes were defined for édatk. This estimate updated the prefeasibilitydelavith additional data, including: 162
deepened pits, five additional pits, and revisgubgpaphy data. The 2007 assay database contagrsdnp greater assay intervals than the !
database. The updated resource estimation waswdtnBatamine Studio 3.0 geologic modeling softwaléhough the methodology remains
essentially the same.

The mineral resource is summarized by resourcgoatend lithologic unit ifTable 1below. The cutoff grades in this table are différen
for each lithology and are approximate economioftsibased on the different processing characiesistf each lithology.

TABLE 1
Nkamouna Project, Cameroon
Mineral Resource Statement

Resource Cutoff Tonnes Average Average Average
Lithology Category (% Co) (1,000's) % Co % Ni % Mn
Upper Laterite Measure 0.12 42 0.301 0.31¢ 1.56¢
Upper Breccie Measure 0.2t 22¢ 0.46¢ 0.49(C 2.19(
Ferricrete Brecci Measure 0.2¢ 1,447 0.527% 0.55(C 2.68¢
Lower Breccie Measure 0.2z 2,90t 0.44¢ 0.54% 2.22¢
Ferralite Measure 0.1z 26,83¢ 0.22¢ 0.68¢ 1.17¢
Total Measurec 31,46 0.26: 0.667 1.352
Upper Laterite Indicatec 0.12 44 0.272 0.291 1.371
Upper Breccit Indicatec 0.2% 157 0.32¢ 0.401 1.812
Ferricrete Brecci Indicatec 0.2: 604 0.461 0.47¢ 2.24:
Lower Breccie Indicatec 0.2z 1,58¢ 0.42¢ 0.48( 2.05¢
Feralite Indicatec 0.12 27,47" 0.207% 0.672 1.087
Total Indicated 29,86¢ 0.22¢ 0.657 1.16¢
Total M-+| 61,33! 0.24¢ 0.667 1.26:

A top-of-mineralization, or “TOMI,” model was crest by PAH so that the top of mineralization in eddh hole was at a constant
elevation. The advantage of this model is thabfhtémum correlation between the metal grades iizbotal and the shape and continuity of
mineralization can be viewed directly on plan mdpgs model also went through several iterationsdifing/remodelling to remove
inconsistencies in the data from shallow holes dithhot penetrate the top of mineralization amurfrmultiple pits and drill holes within a few
meters of each other.

Basic statistics, using the TOMI model, showed thate are three cobalt grade populations, inctutbw-grade (poorly mineralized),
mid-grade (mineralized), and high-grade (strongigeralized). Manganese was found to have gradahiitibns similar in shape, but higher
grade than cobalt, consistent with the strong tation between cobalt, manganese, and asbolankeNippears to be much more evenly
distributed than cobalt and manganese and was fauodly have two grade zones, mid-grade (minezd)iand high-grade (strongly
mineralized).

Grade zones were defined for each metal as cldsgges in plan maps in the unfolded model.

30



Table of Contents

Basic statistics were run within the grade zonestdirm the grade distributions and variogramsearein to confirm continuity of grades
within the zones.

Processing the unique Nkamouna ore will requirslting, attritioning and particle sizing to prodwachigh-grade, coarse concentrate
(“PUG"). The PUG plant basically consists of a receivingdes@and two stages each of crushing, attritionimdj@article classifying to produ
coarse, high-grade concentrates low-grade middimgisfine tailings . The concentrate will be coragyo a receiving bin at the process plant.
As 60% of the cobalt is concentrated in only 20&0he ore weight, the process plant size is muealler and financial performance is
dramatically improved compared to processing rumafe ore.

Economic evaluation criteria were based on supglgifixed 2,000 tonnes ore per day (“tpd”) of protdiiom the PUG plant to the
process plant at an average of 1.87:1 Waste:Qre dtis yields an average mine production rat23000 tpd with approximately 8,000 tpc
ore, and a maximum of 28,000 tpd for equipmenngizind operating cost estimation.

A net revenue cutoff of $12.00 per tonne of ore wsad to define the ore and the net revenue summéigy the estimated economic
costs and recoveries were applied to the resouccieina contour map was developed around the pbdditblocks to represent the pit floor.
This is similar to what a floating cone does imgee-dimensional model, but the Nkamouna resoumeiris more similar to a two-
dimensional seam model.

The Nkamouna mineral reserves presentehiole 2are classified as a Proven plus Probable.
TABLE 2

Nkamouna Project, Cameroon
Mineral Reserve Statement

MINERALIZED ZONE INTERBURDEN OVERBURDEN TOTAL
CLASSIFICATION kTonnes % Co % Ni % Mn kTonnes kTonnes kTonnes
Proven 28,86¢ 0.26¢ 0.69( 1.40¢ NA NA NA
Probable 25,87¢ 0.23( 0.68: 1.25(C NA NA NA
TOTAL ® 54,74 0.24¢ 0.687 1.331 4,327 98,23! 157,29¢

(1) Geovic estimates the contained metal to be appibeiy 299.4 million Ibs of cobalt, 829.2 milliondiof nickel and 728 thousand tont
of manganese

Mining Operations

Table 3below summarizes the estimates of project econofoiahie Nkamouna Project included in the Nkamotiaehnical Report,
which is based on the data and processes reviewbe feasibility study completed by consultant®ectember 2007 (the “FFS'PAH has no
reviewed the OS and the Nkamouna Technical Reparhbt been revised or updated since it was prepaearly 2008. Because GeoCam
expects to significantly revise the methodologydoe processing on site at Nkamouna, a revisedbiésstudy is expected to be obtained
before proceeding with any mine construction atiéisi However the following data summarizes themaggions made by PAH in the
Nkamouna Technical Repo

The Nkamouna Project will be mined as an open4gizimg hydraulic shovels and excavators and Sdatrucks as the primary mining
equipment.

The mine plan described in the Nkamouna TechnieploR was developed from the resource model bytingehlocks around the
resource that are approximately 150 meters wides@0dmeters long. The 150 meters wide blocks wereldped on logical breaks in the
resource model and are not uniform in dimensiore @berage grade and value of each block was thtemadeed.
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Design of the ultimate pit was based on mininghigier valued blocks first with a natural developinef the block sequence to allow
backfilling of the blocks with mine waste. The btsare developed in a direction progressing dowriFilis will minimize the haul distance in
the early years by first developing the blocks ekigo the plant.

Mine design started with the completion of the tese model. The seam model was then diluted teessmt the thickness expected to be
mined using reasonably selective equipment andadsthrhe dilution is based on a minimum of one meft®re so that less than one meter is
considered waste and if the inter-burden betweerayers is less than 2 meters it is taken withotlee There were many areas where the inter-
burden was 1 to 2 meters in thickness with somegmaae values and it was determined that it woel@dssier to mine this with the ore than try
to segregate the waste, thereby simplifying theimgimethod. The ore zones become much more unifyrallowing 2 meters of low grade
interburden to the mined as ore.

The average annual mining rate is 8.3 million tenmaterial over the initial 19 year mine life. Thsludes 5.4 million tonnes of waste
per year and 2.9 million tonnes of ore per yearrasdlts in an average stripping ratio of 1.87.t€dnventional truck and shovel mining
methods will be utilized with the processing of at€,000 tonnes per day yielding an average arproduction of 9.2 million pounds of cob
and 7.0 million pounds of nickel.

All major access and haul roads will be crownedhwitfficient thickness of screened ferricrete bigeatine waste and compacted to
create road surfaces that will minimize interruptido project operations during rainy seasons.

The PUG plant throughput at a nominal 9,800 tpd géherate 7,000 tpd of fine tailings, 800 tpd aéddling concentrates and 2,000 tpd
of feed to the metal recovery plant. The PUG tggiwill be disposed of in the NCTSF. The middlirgncentrate will be backfilled and stored
in separate areas of the mine.

Processing operations are designed to producephigty cobalt and nickel oxide products that areclly marketable or readily
converted into cathodes or other chemical compaupPldsit operations during the initial 17 yearses@émated to recover 175 million pound:
cobalt, and 133 million pounds of nickel. Economdcovery of Manganese was not considered in theridkaa Technical Report, although
production of significant amounts of Manganese casdbe from operations was noted.

The total initial capital estimated in the Nkamodrechnical Report is approximately $397 millionttwan additional $51 million of
working capital required during mine life. Sustaigicapital required over the initial 19-year miife Was estimated at $87 million in the
Technical Report. Base case estimated cash opgraist per pound of cobalt produced was $3.12 aftdel by-product credits, including
direct and indirect costs and production taxes.

The base case used three-year average metal $P0e38 per pound of cobalt and $11.16 per poundabkl. Project payback is
estimated at 2.9 years based on these assumplimtas before-tax cash flow is estimated at $2.5(Bobi.

Reserve estimates were based on the prices usedtédnlishing reserves as summarize@ldhle 2above. The Leveraged Case assumes
the same metal prices as the Base Case but as§0rpescent debt and 40 percent equity with eight yeans at 8.5 percent.

Returns would vary significantly depending on metdétes and other factors. Significantly lower dblad nickel prices at year end 2(
would decrease returns and increase the time estjtor project payback, among other things.

Additional sensitivity models were prepared thaiegthe capital and operating costs, metal pracesmetal recovery. The following
Table reflects the Company’s information contaiirethe Nkamouna Technical Report and does not decloformation included in the
optimization study completed in September 2008 ()@® preliminary studies commenced by the Compsinge receipt of the OS.
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TABLE 3
Nkamouna Project, Cameroon
Economic Evaluations

Case: Reserve Base Leveragec High Price
Cobalt Price ($/pound) $15.5¢ $20.0¢ $ 20.0¢ $ 35.0(
Nickel Price ($/pound) $ 3.7 $11.1¢ $ 11.1¢ $ 11.1¢
Project Economic—Pre-Tax ($ millions)

Cash Flow 794 2,52¢ 2,40¢ 5,18¢
NPV @ 8% 21C 98¢ 96& 2,19¢
NPV @ 10% 13¢ 79€ 78¢ 1,822
IRR 12.7% 39.5% 63.4% 74.2%
Project Economic—After Tax ($ millions)

Cash Flow 55¢ 1,792 1,721 3,66¢
NPV @ 8% 12¢ 69t 704 1,56t
NPV @ 10% 75 55E 577 1,29t
IRR 10.5% 33.(% 56.1% 61.4%
Cash Operating Cost ($ per pound Cob&lt) $ 8.5C $ 3.12 $ 312 $ 2.87
Payback (years 5.5 2.9 2.C 1.7

(1) Note: Net of nickel b-product credit, and including production tax

The following table reflects the reported annuarage spot price for cathodes for cobalt and niakekeported by Platt’s Metals Week
and Metals Bulletin (Macquarie) for Cobalt and LondVetals Exchange for nickel for each of the fagt years, and the last reported price in
December 2008. This information was not includethinTechnical Report.

Year end
2008 2008 2007 2006 2005 2004
Price per pound cobe $17.50C $38.42 $29.0C $17.1¢ $15.9C $23.9:
Price per pound nick $ 437 $ 9.6 $16.8¢ $11.0: $ 6.6 $ 6.27

MADA PROJECT
Information in this section is summarized, from Mada Technical Report, Nkamouna and Mada CobajeBts, Cameroon dated
March 12, 2007 prepared by PAH for Geovic and thenffany on behalf of GeoCam (the “Mada TechnicaldrR&p

Portions of the following information are basedamsumptions, qualifications and procedures whietsat out only in the full Mada
Technical Report. For a complete description ofiagstions, qualifications and procedures associatédthe following information, reference
should be made to the full text of the Mada TecainReport which is available from the Company’s sithatwww.geovic.net .

Property Description and Location

The Mada Project is adjacent to and 10 kilometerghrof the Nkamouna Project. The closest villsgggango Village, situated more th
8 kilometers (5 miles) from the Nkamouna Projedtpfesent it takes about one hour to drive theiltrietres between Lomie and the Mada
Project site.

Accessibility, Climate, Local Resources, Infrastruture and Physiography

Physical attributes of the Mada Project are esainthe same as for the adjoining Nkamouna Propescribed above. Nevertheless,
GeoCam will need to develop a site specific envitental study of the Mada Project, much the sanmesasproduced for Nkamouna.
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The Mada deposit is relatively flat. There is asywaand small depression in the center of the depds¢ deposit is a crescent shape
about 8 kilometers from east to west and 14 kilarsetrom north to south. The perimeter of the dép@s an approximate elevation of 760
meters above sea level, with the lower central elegion of 680 meters.

History

Between 1995 and 2003, Geovic carried out exterpttiag at Mada. This work was performed by Geatiaployees and consultants on
behalf of GeoCam.

The Mada property is undeveloped, as are the €itrelaterite mineralized plateaus included undher Mine Permit. Geology of the
deposit is similar to the Nkamouna Project, desctigabove.

By 2003, Geovic had largely completed the initialdigging program at Mada. Much more intensive kwaas carried out on the nearby
Nkamouna Project. Until 2008, when 980 holes, toggP2,717 meters, were drilled, and 19,839 asamptes gathered from the holes.
extensive drilling had been conducted at the MadgeBt before 2008. All previous samples had be®ained by developing pits or shafts of a
nominal 1.25 meter diameter. Assay and sampletsegurl 2008 drilling are expected to be receivedaty summer 2009.

Mineralization

Before the 2008 drilling, only 13% of the Mada pitsre logged as penetrating the entire depositlpnafaching bedrock (schist,
quartzite, or serpentinite), and many of theseégse outside the mineralized area. Consequeriypng density at Mada was sparse.
Nevertheless, through 2003, Geovic shipped mone 3200 Mada pit samples to accredited assay ladrgga to determine cobalt, nick
chromium and manganese content.

Deposits

From a geological perspective, the Mada deposissentially indistinguishable from the Nkamoungéato The only significant
difference between the deposits is that the pathytinineralized area at Mada is approximately seirees larger than Nkamouna. A detailed
drilling and sampling program began in the secoadfldf 2007 with the object to try to establish oeserves in the southern part of the deposit.

Mining Operations

If ore reserves can be demonstrated, it is enwasidhat the Mada deposit will likely be mined aaen-pit similar to Nkamouna. No
mine plan has been developed to date. GeoCamwalit aesults from 2008 and commencement of furtlerelopment of the Nkamouna
Project drilling before taking steps toward devehgmt activities.

United States Mining Leases And Claims

We are actively engaged in the strategic acquisigéaploration and development of other minerappraes to diversify our portfolio of
mineral exploration and development opportunifiesthat end, in 2007 and early 2008 we activelgdelbmineral properties and staked mir
claims in the United States through our wholly-odsebsidiary, Geovic Energy.

Arizona Propertie:

Through geologic mapping and geochemical samptmyCompany identified several new areas of gotliaanium mineralization in
the Whetstone Mountains, located approximately 46sxsouthwest of Tucson, Arizona. The Companytkdt®1 federal lode claims covering
approximately 1,000 acres in the area of
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expected uranium-gold mineralization in the nonthé&fhetstone Mountains in 2007. In addition to tdigated uranium mineralization in the
area, the pre-Cambrian hosted shear zones alsarappsontain anomalous fluorite, copper and gBlsed upon its initial findings, the
Company leased approximately 16.8 square kilomégeBssquare miles) of state of Arizona mineratigin the vicinity of the gold occurren

The Whetstone Mountain area where the claims asgéd was previously explored in the 1970s and 4®3(Rocky Mountain Energy
(Union Pacific Railroad) and Unocal (Union Oil CbQalifornia), at a time when members of the Conypmmanagement were employed by
the latter company. Mining claims and other min@ralperties held by those entities were abandogek®B0. Related documentation comp
by those early operators show that the newly aeduiroperties have significant uranium oxide,(@,) mineralization. The Company plans to
re-drill the historic resource areas if warrantgdsalues for uranium properties, and to test feoagmted gold mineralization in these zones
along the pre-Cambrian hosted structures.

Colorado/Wyoming Properties

We also targeted and acquired fee mineral leasesstbg known uranium deposits in the Denver-Chegdasin of Northeastern
Colorado and Southeastern Wyoming. These 10- angtdbmineral leases cover large portions of th€@i main known uranium deposits in
Weld County, Colorado and Goshen County, Wyomingecng approximately 15,500 acres believed to hisbrical uranium deposits at
depths ranging from 120 feet to 600 feet belowstimace. These deposits are believed to includefgignt uranium mineralization, as
established by other operators in the 1970s, imetudnocal. Through the leases it now holds, Ge&viergy has control over much of the
known mineralized area in Eastern Weld County, @alo and Goshen County, Wyoming.

In 2008, we participated in a federal mineral stgkienture in Sweetwater County, Wyoming and aeguan interest in 571 federal
mining claims. In addition to leasing private landg have applied for leases and permits on statdeaderal lands containing expected
uranium mineral trends.

Until uranium prices declined significantly begingiin mid-2008, we were planning a developmahilting program to confirm resourc
present in these uranium properties, in prepardtipestablishing reserves. However, these plafivwideferred until more dependable
commodity pricing can be expected. Accordinglyhia fourth quarter 2008 we elected to write off ¢therying value of our uranium properties
for financial reporting purposes.

As of March 1, 2009 we hold undeveloped interasthe following properties:

Undeveloped Uranium Leases
Denver-Cheyenne Basin Northeast—CO

Number - Leases Gross Acres Net Acres
120 57,007 16,557
85 95,227 46,940

Mining Claims—Undeveloped
Wyoming and Arizona

Number of Claims — BLM Gross and Net Acres Name of our Project
Wyoming
274 5,611 Soonel
124 2,562 Goshen Hole
297 6,136 Sweetwate
48 968 Fremont Count
743 16,517*
Arizona
51 1054 Whetstone
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State Mineral Exploration Permits and Leases

Number of permits Gross and Net Acres County

Wyoming 1 640 Sweetwate
Arizona

8 4115.20 Pima

4 2408.24 Pima

1 640 Mohave
TOTAL 13 7163.44
Colorada 22 12,240 Weld

Federal - Prospecting Applications And Permits

Colorado

9 19,600 Weld

Other Activities

We have organized three subsidiary corporatiortdiiting Geovic Mineral Sands Corp., and one cotpmman each of France and New
Caledonia, in preparation for prospecting and ergion activities we plan to undertake in 2009.

ITEM 3. LEGAL PROCEEDINGS

We know of no legal proceedings, contemplated tracin which we are involved which could matdsiaffect our business or the
business of any of our subsidiaries, except fdmdanade or raised by five management level emglewpé GeoCam, who claim amounts o\
or claimed to be due as a result of terminatioaroployment by GeoCam in connection with reductionferce and downsizing in February
and March 2009. We do not expect that resolutiohege claims will materially impact the businessesults of operations of GeoCam.

ITEM4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
No matter was submitted to a vote of our securitiglérs during the fourth quarter of our fiscal yeaded December 31, 2008.
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Executive Officers

(1)

(2)

3)

(4)

()

(6)

The following table sets forth certain informati@s, of March 2, 2009, with respect to our execubiffieers.

Name Age Position

John E. Sherborr® 63 Director, Chief Executive Office

William A. Buckovic® 59 Director, Presider

David C. Beling® 67 Executive Vice President, Chief Operating Offi
Greg C. Hill® 59 Senior Vice President, Chief Financial Offic
Gary R. Morris® 64 Senior Vice Presidel

Barbara A. Fila®® 53 Senior Vice President of Corporate Developn
Conrad House{ 63 Senior Vice President, President of Geovic Energsp(
Alan W. Peryan® 63 Senior Vice President, General Cour

Shelia I. Short) 57 Corporate Secretal

Richard Howg!® 63 Executive Director of Geovic Cameroon, P

Mr. Sherborne joined Geovic, Ltd., the Compargresent subsidiary as Executive Vice Presidemp@ate Development in 2002 and
was previously a consultant to Geovic. He was agipdias CEO of Geovic in March 2004 and Chairmafigust 2004. He has been
Chief Executive Officer of the Company since contiple of the RTO in December 2006. He has held sen&nagement positions in
international energy and mineral resources busasefes more than 30 yeal

Mr. Buckovic is the Founder and President of Geolid., and has been President since 1994. He re@aasident of the Company ug
completion of the RTO in December 2006. Mr. Buckdvas been active for over 37 years in the miregaloration and development
business, including the discovery of several majoreral deposits. He has wide ranging experiend¢edrenergy minerals, precious
metals, advanced metals and ferro-alloy metalslesses and has worked on projects in North Ame®icath America, Australia,
Europe and Asie

Mr. Beling has been Senior Vice President, @pens of Geovic, Ltd. since January 2004; Senige\President and COO of the
Company from December 1, 2006 to present and wasda@pendent consultant from January 1997 throagliary 2004

Mr. Hill has been CFO for Geovic, Ltd. and thempany since October 2007, and he was Acting CF@eovic, Ltd. from August 2006
and for the Company from December 1, 2006 untibBet 2007. Mr. Hill is also the President of Engbext Capital, LLC, a private
consulting company from November 2001 to pres

Mr. Morris has been Senior Vice President, Geatd. since January 2001 and Senior Vice Presidethe Company since December 1,
2006. Mr. Morris was Managing Director of Geovicn@oon PLC through May, 2008 and Chairman of tharB@f Geovic Cameroon
PLC until February 17, 2009. Effective January 28)9 Geovic Energy transferred all its right, titkad interest to the recently formed
corporation Geovic France SAS to Geovic Mineraldsa@orp., a newly formed corporation organized utigke laws of Colorado, USA.
Mr. Morris was designated by Geovic Mining Corpagent for all affairs related to the establishn@nticcounting, banking and legal
affairs of Geovic France SAS as well as its newlyrfed subsidiary Geovic Nouvelle Caledol

Ms. Filas has been Senior Vice President opG@ate Development since February 2009. Duringott five years, Ms. Filas was the
President of Knight Piésold and Co., a privatelldt@olorado corporation, which provided consultsegvices to the Company and other
clients.
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(7)

(8)

(9)
(10)

Mr. Houser has been President of Geovic Energy Gorg Senior Vice President of Geovic Mining Caipce September 2008. Fr¢
October 2008 through August 2009 he is also anréxptess and litigation advisor contracted toesal companies. From February
2007 until late 2007 he was the CEO of ShoshoneSMining Company (OTC-BB) and Sterling Mining Cpany (TSX). Both
companies were involved in acquisition and develephof precious minerals. From December 1996 thialagnuary 2007 he was Vice
President of Legal and Management Affairs for Na@t@orporation, an employee-owned corporation it lS&ke City, Utah and
Calgary, Alberta, Canada, where he was a direcbon 2002 through 2004. Norwest is a premier coimsutjroup of some 200
professionals dealing with a wide variety of prégedr. Houser’s efforts were mostly directed tguaisitions, mergers, divestitures, due
diligence, bankruptcy, and expert litigation supp

Mr. Peryam has been Senior Vice President and @e@eunsel of Geovic Mining Corp. since October&0erom June 1, 2007
December 31, 2008 he was the owner of Alan Perya@ (a law firm) and of counsel to the law firm ofigkus & Angell P.C. From
1996 through May 31, 2007 Mr. Peryam was in priyatetice of law in Denver, Colorado with the lawrf of Alan W. Peryam, LLC
Ms. Short has been Corporate Secretary since Desre2006 and Executive Assistant, Geovic, Ltdesiguly 2000

Mr. Howe has been Managing Director and a dineof Geovic Cameroon plc since June 1, 2008mF2002 until joining Geovic
Cameroon he was Chairman of Intelligentsia SA,laatenic financial services company. He is a Diveof Guinness Cameroon SA ¢
sits on the audit committee, a Director of CCEI B&guatorial Guinea, and West Africa representadiv®1 Oils plc, a London AIM
registered alternative energy Company. He is Founh@hairman of the West Africa Business AssociaGameroon and a member of
Cameroon Prime Minist’s Investment Counci
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PART Il

ITEM 5. MARKET FOR REGISTRANT 'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND IS SUER
PURCHASES OF EQUITY SECURITIES

Price Range of Common Shares

(a) Market Information—The principal U.S. marketwvhich our common shares (all of which are of olasg; $.0001 par value Common
Stock) are traded or will trade is in the over-toemter market (Bulletin Board Symbol: “GVCM”). Osirock is not traded or quoted on any
Automated Quotation System.

The following table sets forth the range of higld &w closing bid quotes of our Common Stock peartgr for the past two fiscal years
(the only time during which our shares were traigetthe United States) as reported by the OTC BulBbard (which reflect intedealer price
without retail mark-up, mark-down or commission anay not necessary represent actual transactions).

Year Period Uss$
High Low
2007 1st quarte 3.74 1.8¢
2nd quarte 3.6¢ 2.7%
3rd quarte! 3.3t 1.9C
4th quarte! 3.4% 1.34
2008 1st quarte 1.8¢ 1.1¢
2nd quarte 1.5¢ 1.07
3rd quarte! 1.4C 0.5t
4th quartel 0.74 0.3¢€
2009 1st quarter (through March 2, 20( 0.6C 0.4¢

Until November 16, 2007, the Company’s common shaseled on the TSX Venture Exchange (the “TSX\figler the symbol “GMC.”
On November 16, 2007, the Company’s common shamsnenced trading on the Toronto Stock Exchange“{tB&”) under the symbol
“GMC” and its common shares were delisted fromTBXV. The following table sets out the reportedrhénd low closing sale prices on the
TSXV and the TSX for the periods indicated as regggbby the exchanges:

Year Period (Cdn$)
High Low
2007 1st quarte 4.3C 2.1¢
2nd quarte 4.2t 2.9C
3rd quarte! 3.5C 2.0¢€
4th quartef?) 3.1t 1.3¢€
2008 1st quarte 1.7: 1.21
2nd quarte 1.6C 1.1C
3rd quarte! 1.3¢ 0.5t
4th quartel 0.91 0.4¢
2009 1st quartef? 0.7¢  0.5¢
Notes:

(1) The Company graduated from the TSXV to tBXTn November 16, 200
(2) Through March 2, 200
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As of March 2, 2009 the last reported closing splese of the share on the TSX was Cdn$0.65.

As of March 2, 2009 there wel®2,943,44&ommon shares issued and outstanding. On thatwdabted483 registered stockholders of
record.

Price Range of Warrants

We have three outstanding classes of publicly-ttadarrants. We issued 2,999,996 transferable wisridecember 1, 2006 listed on the
TSXV under the symbol GMC.WT beginning Decembe2(06. We issued 10,800,000 warrants in connectitman Offering completed
March 7, 2007 listed on the TSXV under the symbbIGWT.A. We also issued 4,792,100 warrants in catinoa with the Offering complete
April 27, 2007 listed on the TSXV under the symB&MC.WT.B. The warrants expire three years fromdate of original issuance. All three
series of warrants were delisted from the TSXV aede listed on the TSX on November 16, 2007. Thieiong table sets out the reported
high and low closing sales prices for the warrdmtshe last two fiscal years, as reported by t8XV and TSX.

Series and Yeal (Cdn$)
High  Low

Warrant GMC.WT

2007 1st quarte 2.7¢ 1.1t
2nd quarte 2.7C 1.7
3rd quarte! 2.3¢ 1.0¢
4th quartef® 2.7¢ 0.8¢

2008 1st quarte 1.22 0.6(
2nd quarte 0.6€ 0.3
3rd quarte! 0.6C 0.1z
4th quartel 0.1z 0.0z

Warrant GMC.WT.A

2007 1st quarte 2.12 0.9C
2nd quarte 2.2C 1.65
3rd quarte! 1.9 0.7¢
4th quarter? 1.6F 0.8C

2008 1st quarte 1.1C 0.5¢
2nd quarte 0.5% 0.31
3rd quarte! 0.44 0.0¢
4th quarte! 0.1z 0.0z

Warrant GMC.WT.B

2007 2nd quarte 1.4C 0.8C
3rd quarte! 1.1C 0.3¢
4th quarter® 1.1¢ 0.37

2008 1st quarte 0.4¢ 0.2t
2nd quarte 0.32 0.1C
3rd quarte! 0.2C 0.0¢€
4th quartel 0.0t 0.01

Note:

(1) Reflects TSXV prices until November 17, 208id thereafter, reflects TSX pric

On March 2, 2009, the last reported sale pricab®fvarrants on the TSX were: Warrant GMC.WT: Cd@3$86; Warrant GMC.WT.A:
Cdn$0.20 and Warrant GMC.WT.B Cdn$0.02. On that da¢re were outstanding 2,999,996 million GMC.Warvents, 10,800,000
GMC.WT.A Warrants and 4,792,100 GMC.WT.B Warrants.
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Transfer Agent for Shares and Warrants

The registrar and transfer agent for the Compa@oimputershare Trust Company of Canada, 2nd f&idy,Burrard Street, Vancouver,
British Columbia, V6C 3B9.

Dividends

We have never paid cash dividends. We do not gatieithat we will declare or pay any cash dividendbke foreseeable future.

Performance Chart

The following chart compares the total cumulatiVe®holder return, assuming dividend reinvestnfentCdn$100 invested in shares of
Geovic Mining on December 4, 2006 with the cumufatiotal return, assuming dividend reinvestmenthefS&P/TSX Composite Index and
the S&P TSX Canadian Mining Index for the periognfrDecember 4, 2006 (date of first trading) to Delser 31, 2008. The share historic
performance as set out in the graph does not rexilgsadicated future price performance.

$140
—— Value based on $100
%120 invested in Geovic
Mining Corp
$100
—s— \falue based on $100
invested in SAP/TSX
H80 Composite Index
$60 —— Value based on $100
invested in S&P/TSX
$40 Canadian Mining
Index
20
&0
Dec, 4/2006 Dec 31/2006 Dec. 31/2007 Dec. 31/2008
December 4 December 31 December 31 December 31
2006 2006 2007 2008
Value based on Cdn$100 invested in Geovic MiningoC 100.0( 106.0( 67.6( 20.0¢
Value based on Cdn$100 invested in S&P/TSX Comedsidex 100.0( 100.4¢ 107.6¢ 69.9¢
Value based on Cdn$100 invested in S&P/TSX Canadiamg Index 100.0( 99.52 117.8( 37.2%

Note: All figures in this table are in Canadianldrd. At March 2, 2009, the exchange rate quote@éyda Corporation
(www.oanda.com), was $1.00 to Cdn$1.27716.

Exchange Controls

There are no governmental laws, decrees or regnkath Canada, where our common shares and waemnsiblicly traded, that impa
foreign exchange controls.
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ITEM 6. SELECTED FINANCIAL DATA

Set forth below is selected consolidated finanicitdrmation for each of the five years ended Decendi, 2004 through 2008. We
selected the balance sheet data and statemeng@timms information for the five years from oudded financial statements. The financial
statements from which this information is derived 2004 and 2005 reflect the financial position aesllts of Geovic, Ltd., which was the
acquiring entity in the RTO for financial reportipgrposes.

You should read the information presented belowoimjunction with “Management’s Discussion and As&yof Financial Condition and
Results of Operations” and our Consolidated Firarigiatements and related notes included elsevifénés Report.
Selected Financial Data

(in thousands, except per share amounts)

Year Ended December 31,

2008 2007 2006 2005 2004
Statement of Operations Date

Exploration cost: $ 27,46¢ $ 9,18¢ $ 3,465 $ 8720  $ 1,270
General and administrati\ 6,38 3,27¢ 1,59¢ 90¢ 637
Stock based compensati 2,46¢ 2,111 1,052 95¢ 1,65¢
Interest and bank charg 152 59 9 2 2
Depreciatior 244 76 39 78 14¢
Mineral property impairmer 3,241 — — — —
Interest incomt (1,132 (3,23%) (17¢) (@D} (25)
Minority interest (11,50 (3,219 — — —
Income tax expense (benel (43€) (414) 86C — —
Net loss for the yee (26,887 (7,84¢) (6,842) (2,819 (3,69))
Weighted average outstanding shdtes 102,41( 92,04° 44,00¢ 38,24: 37,76(
Loss per shar (0.2¢) (0.09) (0.1¢) (0.07) (0.10
Balance sheet data (end of period

Cash and cash equivalel 64,18 78,47¢ 9,37¢ 93t 36
Total asset 70,52« 82,93¢ 9,73: 1,171 29C
Total liabilities 6,352 1,794 2,01« 521 86¢
Stockholder’ equity (deficiency’ 55,02¢ 79,26¢ 7,71¢ 65C (580)

(1) Outstanding shares in 2004 and 2005 have bdjastad to reflect the effect of the 2 for 1 steghit completed in connection with the
RTO.
(2) The Exploration costs in 2004, 2005 and 2006 redatg to the Cameroon Properti

Summary of Quarterly Results
The table below sets forth quarterly results fer ¢ight quarters ending December 31, 2008:

2008 2007
Fourth Third Seconc First Fourth Third Second First
Exploration cost: $ 9,71¢ 8,77C 579¢ 3,18C $3,58 $217: $1,98. $1,44i
General and administrati\ 2,562 1,44¢ 1,391 98C 56€ 791 991 92¢
Stock based compensati 35€ 52¢ 531 1,051 1,60z 162 162 184
Interest and bank charg 152 — — — 49 8 1 1
Depreciatior 92 65 64 23 35 14 15 12
Mineral property impairmer 3,241 — — — — — — —
Interest incomt (46) (289) (339 (464)  (1,25¢) (900) (840) (239
Minority interest (4,087 (5,53¢ (560 (1,319 (1,600 (714) (901) —
Income tax expense (benel (43€) — — — (2,02 242 33¢ 34
Net loss for the perio (11,559 (4,999 (6,88%) (3,452 (1,95¢ (1,77 (1,749 (2,367)
Loss per shar (0.11) (0.05 (0.07) (0.0%) (0.02) (0.02) (0.02) (0.09)
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ITEM 7. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS
Overview

This Management's Discussion and Analysis (“MD&AS)intended to provide an analysis of our cap#aburces and liquidity at year
end 2008, and financial results for the years emakxtember 31, 2008 and 2007 compared to previcusyAll amounts are presented in U.S.
dollars unless indicated otherwise. Reference shalgb be made to the financial statements filgt this report and the Company’s other
disclosure materials filed from time to time enyw.sec.gowr the Company’s website atvw.geovic.net

Business

We are engaged in the business of exploring foaktobickel, and related minerals directly in theitdd States and through our majority-
owned (60%) subsidiary, Geovic Cameroon, PLC (“GanaQ a financially dependent public limited compatyly organized and incorporated
under the laws of the Republic of Cameroon. Weadse evaluating other exploration prospects, laglisitions and investments in the min
industry, in the United States and elsewhere,rttatagement believes would provide high-quality diifieation opportunities.

Our future success will be largely dependent onatuility to finalize a development plan and seaequired financing to develop the
mineral reserves on GeoCam’s Nkamouna Projecfjrgteof several deposits we have located on them&aon Properties. A feasibility study
on development of a cobalt-nickel-manganese midengineral processing facility, delivered in NovemB807, estimated that total capital,
pre-opening and initial operating expenses folNNkamouna Project in Cameroon would be approxima&887 million. An optimization study
by other outside consultants was then contract&ktember 2007 to review and improve the efficies@nd re-examine Nkamouna Project
capital and operating costs described in the fdagibtudy. The optimization study was completadSeptember 2008. The optimization study
also advanced mining plans, milling and procestaggities plans and estimated anticipated consima@and related costs. During the
optimization study, it was determined that mangaraxl scandium can be produced in commercial diemnfrherefore, additional mineral
processing facilities were planned. The compleihtzation study estimated total capital constiarctosts (exclusive of escalation) and pre-
production operating expenses at approximately $8ifibn including additional processing equipmeequired to recover manganese
carbonate and scandium. In addition, working capétguired during startup and commissioning wasreged at $38 million.

As a result of the recent world-wide turmoil indincial and other markets and the probable unavijatf acceptable terms for
financing in the mining sector generally, the Compand minority shareholders of GeoCam concluddtiérfourth quarter of 2008 that debt
and equity financing and commencement of constudi the Nkamouna Project will be delayed indédigi Before continuing the
construction financing process, we have undertéeaview some technical and metallurgical aspetfdanned metal processing at the
Nkamouna Project in an effort to facilitate finamgiby improving process efficacy and projected ipabflity and reducing capital costs a
process risk. We have also reduced the level otpnstruction activity in Cameroon, including retlac of GeoCam staffing. We are taking
this action because we believe the operating eénlecast in the optimization study may not supfinancing, particularly under current
turbulent economic conditions. Such conditions Haigeorically been accompanied by lower demandétain commodities and resulting
falling commodities prices. Significant declinespirices for cobalt, nickel and manganese which béganid-2008 could also impair the
availability of and completion of project debt aeglity financing.

GeoCam will undertake only those budgeted actwiite2009 which are expected to enhance the valdeitimate development of the
Nkamouna Project until we are reasonably satidfiatl Nkamouna Project debt and equity financingeguired amounts can be completed
pending improvement in world-wide financial and coodities markets.
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The Company had consolidated cash and cash equivatapproximately $64.2 million at December 3008 of which $62 million was
held in the U.S. Due to the delay of commenceménbpstruction at Nkamouna and the current levgdlahned and committed expenditures
for 2009, we do not plan to raise debt or equityitein the near term.

Should we decide to develop the Nkamouna ProjextrBey required financing will also be dependenhamerous additional factors
affecting the expected economics of the NkamoungEY, including: availability and cost of capitalarket conditions and demand for the
metals to be produced, satisfying lenders that ralngrocessing and the financial returns foreaasiny development plan will be achievable
from a technical standpoint, arrangement of metkdssagreements and the pricing and terms of sgretements, cost trends and availability of
mining and processing equipment as well as opeyatiaterials and services necessary to develop perdie the properties, existing
environmental and reclamation commitments, comp#anith any additional government requirementsppravals associated with project
development and operation, political unrest, geitipal developments, and the relative competitiesifion of existing and prospective cobalt
and nickel projects worldwide. Other significanttfars affecting development of the Nkamouna Prdjezdtide our ability to recruit, train and
retain a stable local workforce and qualified mgnprofessionals to replace those terminated by @eoid February and March 2009, and to
meet the logistical challenges of developing tregqmt in a relatively undeveloped, remote areaam€roon.

Because we are an exploration stage enterprisegilr policy to expense, as exploration costsxglenditures by GeoCam.

We are the majority shareholder of GeoCam; howeasgeg matter of policy, we do not take major stiatactions or make strategic
decisions at GeoCam without general concurrend@édyninority shareholders. We view a good workialgtionship with the minority
shareholders of GeoCam as imperative to the fisuceess of the Nkamouna Project. Two of five Geo@aettors are appointed by the
minority shareholders.

Capital Resources and Liquidity

At December 31, 2008 we had approximately $64.Hanibf cash and cash equivalents on a consolida&sis, a decrease of
approximately $14.3 million from December 31, 20Bpproximately $18.8 million was contributed to G=om by unaffiliated minority
shareholders in 2008. Our cash is invested in dbfar (“US$”) deposits and highly liquid money rkat funds, and GeoCam'’s funds are held
in the Cameroon branch of a large internationakb@he money market funds in which we invested haseexperienced losses during the
recent financial crisis.

We do not anticipate generating revenue until waroence operations at the Nkamouna Project. Weueeliet our cash resources will
satisfy our capital and liquidity requirementsesdt through mid-2010 or longer, depending on Geo€&vel of activity. We will be obligatt
to fund 60.5% of the GeoCam cash requirementsexfagal in the GeoCam shareholder agreement. Weigate that $6 to $7 million of our
available cash will be used to meet our share tfipated exploration and operating expenses in &aon in 2009. We expect our annualized
2009 general and administrative expenses in theeti8tates to total approximately $5 to $5.5 milliand that we will expend up to $2.5
million additional amounts for acquisition and eoq@ition of mineral properties, or investment inesttesource entities, in the United States
elsewhere in 2009. We expect that a significantipoiof our cash resources will be expended or citachfor these purposes through 2010 or
later and that our cash balances will continueettrelase from quarter to quarter.

In June 2008 GeoCam adopted an operating and exipiotbudget for 2008 totaling approximately $4%ion, an increase from the
approximately $13.5 million budget for 2007. On @epber 2, 2008, the Company and the GeoCam minshidyeholders approved a GeoCam
capital increase for 2008 equivalent to approximyebé7.1 million. The capital increase was intentiedomplete the capitalization of the
Company’s pre-2007 Cameroon expenditures that hledegbeoCam and fully fund the 2008 budget, as sariz@d below.
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Through year end 2008 approximately $26.4 millibthe 2008 GeoCam budget had been expended and ahtioh balance will be deferred
indefinitely.

The capital increase is funded by the shareholafeBeoCam in accordance with the respective owigisterests prior to the capital
increase. In the third and fourth quarters of 2@@8h calls totaling approximately $48.3 millionressatisfied with cash of approximately $2
million and credit to Geovic for approximately $23nillion of advances made before 2007. Of the casttributions, GeoCam minority
shareholders paid approximately $18.8 million, uhg approximately $.2 million we paid on behélr. Buckovic. We will be obligated to
fund 60.5% of the remaining GeoCam 2008 capitakiases equivalent at current exchange rates toxipmately $9.4 million when cash calls
are made and the unaffiliated minority shareholeélishe obligated to fund the balance, or the gglént of approximately $6.1 million.

Any future project debt financing for the Nkamourraject will likely require GeoCam and its shareteok to furnish at least 40% of the
total estimated capital, cost overruns and indjaérating costs. Accordingly if the Nkamouna Prbjed¢o be developed, we will be obligated to
contribute our proportionate share prior to fundifigoroject debt financing. Based on the currepitahcost estimates for the Nkamouna
Project, we do not expect to have sufficient casdilable to satisfy this obligation at the timenitl be required. Our ability to raise required
additional capital for this purpose will dependanumber of factors that are partly or wholly odésof our control, including the recent
disruptions of world-wide financial and other maskthat are likely to make it much more difficut the Company, the minority shareholders
and GeoCam to obtain the required financing.

In addition to deferral of certain Nkamouna Progetelopment and pre-construction expenditure®092we are also considering other
cost reducing measures to preserve our availakle édternative development plans for Nkamounaéttjcurrently under evaluation, will be
considered when technical and economic viabiligyestablished. During 2009 GeoCam expects to apeiitttin a budget of approximately
$10 to $11 million, reflecting the technical evalaa currently underway aimed at reducing techniisid and improving estimated economic
performance of the Nkamouna Project and compleif@aome other exploration activities commencedda&

During 2003, the Company applied for and receivgdaat under an available agency program from thiged States Trade and
Development Agency (USTDA). Under the grant werammbursed for 50% of the cost up to a limit of epgmately $0.7 million of initial
feasibility studies for the Cameroon Properties. dk&w $0.2 million of the grant in 2005 and $0.1liom in 2008. If the Nkamouna Project is
successful, or if project financing is received, wi# be required to repay all amounts receiveth® USTDA. If the project is unsuccessful
repayment will not be required. We have recordédmality of $0.3 million with respect to this amgement. Also in 2008, we recorded as
liabilities a potential tax assessment and persalti€€ameroon and a reserve for an employment dlatimtling approximately $0.2 million.

Except as described in the preceding paragraptherghe Company nor GeoCam has any material defiher similar obligations or
commitments, and we believe that our present dagisaurces will be sufficient to satisfy the capdnd liquidity requirements described ak
through at least the middle of 2010. We have nioddig financing arrangements currently in place.

Off-Balance Sheet Arrangements

We have no off balance sheet arrangements thaéasenably likely to have a current or future dffatour financial condition, revenu
results of operations, liquidity or capital expdndes. As discussed above, the shareholders of @ed@ve agreed to additional cash calls to
be completed during 2009 under the GeoCam capitatéase described above.
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Results of Operations
2008 Compared to 2007:

We have no substantial current revenue and expedritinue to generate losses and negative cask flom operations for the
foreseeable future.

We had a consolidated net loss of $26.8 milliontiher year ended December 31, 2008 compared tolasseof $7.8 million in 2007. The
increase in the loss in 2008 was due to higheratipgy and exploration expenses, both in Camerodrrathe United States, as we had no
revenue other than interest income, which declasedescribed below. Because we anticipated commemteof mine construction at the
Nkamouna Project beginning in 2009, we began teralle additional p-construction activities, and to increase staffamgl infrastructure at
GeoCam in 2008. All expenditures in Cameroon atended as exploration costs as incurred.

For the year ended December 31, 2008, our consetidaxploration costs increased 199%, or $18.3aniltio $27.4 million compared to
$9.2 million for the prior year. This increase rinparily due to an increase of $19.9 million in &gation costs in GeoCam. Exploration costs
in Cameroon are categorized in four componentgguny evaluation, metallurgical studies, explonatiffice costs and property surface area
tax. Of the GeoCam exploration costs, $18.8 millias property evaluation expenses in 2008 compar&d.2 million in 2007, $0.4 million
was metallurgical studies compared to $0.5 millim2007, and $7.1 million was exploration officestocompared to $3.4 million in 2007.
Surface taxes did not change materially in 200&s€Ehncreases were consistent with the plans tio lsegstruction and reflect the increased
level of activities at GeoCam, particularly duritig last half of the year. The 2008 property evédnaexpense, increase was largely due to the
$10.5 million for the Optimization Study, prelimiyafront end engineering and design (FEED) costs$tfe mine and processing build out
which was commenced before the Optimization Studg eompleted. Approximately $1.2 million of thespenses was unpaid at year end.
These 2008 property evaluation expenses compagpi@ximately $2.2 million expended in 2007 for thidal feasibility study and related
evaluation completed in November 2007. The propevbluation expenses for 2008 were reduced byedgiolexchange gain of approximately
$1.3 million.

Increases in GeoCam exploration office costs waeetd the hiring of additional personnel. GeoCanplegees increased from 14 full
time employees and 119 contract workers at yea280d to 32 full time employees and 213 contraatkers at year end. The employees at
year end 2008 include several full time experienoatagers for whom relocation and housing expenses significant. GeoCam al:
purchased construction and transportation equiparesbther fixed assets and supplies at the NkaammBunject site, and completed some
temporary housing for employees. Exploration offiosts also included the requisite expansion osthgporting infrastructure for the
advancement of the Nkamouna Project.

We had approximately $1.1 million of exploratiorst®in the United States, compared to $.9 milllm2007, an increase of $0.2 million.
We engaged additional consultants and continuediwraleasing and mining claim staking during thstfhine months of 2008. Also, we
acquired additional exploratory properties in Ariacand conducted preliminary exploration activitiesre during the year. In the fourth qua
we had limited lease acquisition and mining clataking expenses due to a reduction of our uranitopgrty acquisition activities in the
second half of the year.

Interest income decreased 67% to $1.1 million iB88fom $3.2 million in 2007 because interest rateseceived on our cash
investments were significantly lower in 2008 andwsed more of our cash throughout the year.

For the year ended December 31, 2008, generaldmihstrative expense increased 91% or $3.0 milla#$6.3 million, compared to
$3.3 million in the same period last year and comgdo $1.6 million in 2006. The 2008 increase das to increases in several categories
had a small increase in the number of employeeksalary expense increased to $3.0 million in 200& $1.5 million in 2007, reflecting
salary increases made in 2007 that were in efteclf of 2008. We also opened a new headquarféice an Denver, Colorado, and
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had associated relocation, insurance, telecommiimisaand travel costs. The $0.7 million of relogatcosts included lease payments for the
new space, moving office furniture and files, pash of furniture and equipment for the new offidestallation and integration of the
telecommunication systems, and relocation of twizefs from Grand Junction to Denver. The employdecation costs covered transporta
and moving expenses as well as assistance ingedisidential properties. We also incurred highsurance expenses, and professional fees
and expenses and consulting fees.

General and Administrative expenses for 2008 alstude approximately $0.3 million of GeoCam'’s 2@@Bances to GeoAid, a non-
profit entity that provides services to GeoCamadnrection with GeoCam'’s environmental obligatiomsthe Nkamouna Project. Geovic
accepted this transfer due to deficiencies in timuchentation for certain expenditures made by Ge@hibehalf of GeoCam during the year
while GeoAid was managed by an outside consulta@eovic.

Stock-based compensation increased 19% to $2.Bmiil 2008 from $2.1 million in 2007, due to opt®granted early in the year at
higher estimated values, options granted to newl@mps during the year and warrants and optionstgdeto consultants.

Our interest and bank charges increased $0.2 milli2008 reflecting approximately $0.1 millioniiterest charges paid by GeoCam to
a minority shareholder of GeoCam in connection waitivo month bridge loan made to GeoCam befor&t@Cam capital increase was
completed. Depreciation expense increased 150%.®rfillion primarily because GeoCam had more figsdets in 2008 than in 2007 and we
had more office furniture and equipment in Grandclion and Denver.

We wrote off approximately $3.2 million of our miaé properties at year end 2008. Beginning in 200¥ had capitalized the acquisition
cost of uranium mineral properties we leased iro@alo, Wyoming and Arizona. The capitalized acdjgisicosts of these properties were
approximately $2.8 million in 2007 and $0.4 million2008. We took this impairment charge due toréiction in uranium prices and
industry prospects during the fourth quarter of00was our decision to pursue other exploratind development opportunities with nearer
term potential and to abandon our plans to furéxptore and develop the uranium mineral propeitiéke foreseeable future. The leases
extend through 2017 or longer.

Our loss for the year was reduced by $11.5 milliat was allocated to the unaffiliated minority teolders.

We expect a considerably lower level of activitydaoCam in 2009, with a budget in the range of @gprately $10 to $11 million
compared with the $45 million budget approved @02 GeoCam expects to continue to reduce st&®@® which, in some cases, may result
in settlement payments under contractual obligatibat exceed Cameroon statutory requirementsestimated net costs of staff reductions
cannot be determined at this time.

2007 Compared to 2006:

We had a consolidated net loss of $7.8 milliontfar year ended December 31, 2007 compared tolassedf $6.8 million in 2006. The
increase in the loss in 2007 was primarily dueighér operating expenses, both in Cameroon antkituhited States. The Company had
significantly more cash resources in all of 200Aassult of its two public offerings and the capiontribution to GeoCam by the minority
shareholders. GeoCam significantly increased ptggamaluation costs to $4.2 million in 2007 from $illion in 2006, due to the Compasy’
continued efforts at its Cameroon Properties apdthailability of cash in 2007. Exploration officests in Cameroon increased to $3.4 million
in 2007 from $1.6 million in 2006. This increasesyaimarily due to the hiring of additional persehrboth company and outside contractors
and the requisite expansion of the supporting gtiftecture to support the advancement of the Nka@®unject.
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As a result of the additional cash, interest incameeeased to $3.2 million in 2007 from $0.2 mifli;m 2006. The 2007 loss was reduced
by the $3.2 million of minority interest in the Ggam loss allocated to the minority shareholders.

During 2007, the Company also began acquiring raingoperties and incurring exploration costs ind€ado, Wyoming and Arizona.
The acquisition of these properties was approxitm&2.8 million and the exploration costs were $®idlion in 2007, of which there was none
in the prior year. The Company’s General and Adstiative expenses also increased to $3.3 millid20ii7 from $1.6 million in 2006. The
primary components of this increase were accountamgl and other professional services as a refbkkcoming a public company, which
increased to $2.2 million in 2007 from $0.7 million2006.

The Company’s salary expense also increased torfillién in 2007 from $0.6 million in 2006. Thisénease was due to the hiring of
several new employees as well as a salary adjusfioreexisting officers and key management to midegr compensation commensurate with
similar sized companies in the mining industry.cRtbased compensation increased to $2.1 millid20®i7 from $1.1 million in 2006 due to
additional options granted during the year at d@igestimated value. Income tax decreased fromrg0li®n in 2006 tonil for 2007. In
addition, the Company anticipates a recovery of $dllion of taxes paid in the prior year as a festiits loss in 2007.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Geovic Mining's primary market risk exposures apentodity price risks, which affect future revenuenfi the Cameroon Properties, as
well as opportunities to complete necessary prdijeahcing by GeoCam, interest rate risk, which ditectly impact the cost of project
financing and future cash flow from mining operatighile such debt is in place, and foreign curreexghange rate risks, as some of
GeoCam’s Cameroon business operations are condacBameroon currency. To date, neither we, nor@mo have held any market risk
sensitive instruments for trading purposes, nopfaoposes other than trading purposes, and wet@péan to acquire such instruments.

We are participating in the development and praxgdnanagement services for the Nkamouna ProjedtdyeGeoCam. In addition, the
Company is engaged in the review and acquisitiootloér mineral projects in the United States ateotountries.

The value of our properties is related to a laxgerg to commodity prices for cobalt and nickel amanium or any other minerals which
may be produced from properties in which we holdaguire a property interest. Further adverse aemimgthe worldwide prices of cobalt and,
to a lesser extent, nickel will negatively affe@d&am’s ability to obtain project financing for thékamouna Project and ultimately to generate
revenue from the Cameroon Properties. Our futuanitial performance will be materially affected whgices for these commodities
fluctuate. Once we are closer to production fromfkamouna Project, in order to help manage comygdice risk and to reduce the impact
of fluctuation in prices, GeoCam may enter intogdiarm contracts or use various derivative finanaistruments.

Cobalt and other metal prices may fluctuate widedyn time to time and are affected by numerousoi@coutside our control, including:
expectations with respect to the rate of inflatiexchange rates, interest rates, global and relgomfitical and economic circumstances,
governmental policies, and technological developgsegquiring uses of cobalt or substitute materlerld cobalt and nickel prices rose
significantly in the years leading up to mid-2088d have generally declined since. As quoted bif'®Metals Week, the respective quoted
prices were approximately $42 per pound for cotadt $11.78 per pound for nickel at year end 200fpared to $17.50 and $4.37,
respectively at year end 2008. Cobalt was quot&d 2100 per pound at March 2, 2009. Cobalt is dsetechargeable batteries, super alloys
mainly for jet engines, chemicals, wear-resistéloya, catalysts and magnets. The largest demaneid&el is for use in stainless steel alloys.

Because we have exploration operations in Camearahmay have operations in other countries, wewangct to foreign currency
fluctuations. We do not engage in currency hedgingffset any risk of currency fluctuations in pbeicause GeoCam'’s functional currency for
our financial reporting is the U.S. dollar.

We have no debt outstanding, nor do we have argsinvent in debt instruments other than highly daghort-term investments, and we
have not held any such instruments since our ifmepfccordingly, we consider our interest raté gxposure to be insignificant at this time.
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ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
The following financial information is included part of this Annual Report on Form 10-K.

Page
Consolidated Financial Statements

Reports of Independent Registered Public Accourfings F-2
Consolidated Balance Sheets at December 31, 2GD3G0V F-5
Consolidated Statements of Operations for the YEaded December 31, 2008, 2007 and 2z F-6
Consolidated Statements of Stockhol’ Equity for the Years Ended December 31, 2008, 20@/200¢ F-7
Consolidated Statements of Cash Flows for the Yeaded December 31, 2008, 2007 and Z F-8
Notes to Consolidated Financial Stateme F-9

ITEM9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON AC COUNTING AND FINANCIAL
DISCLOSURE.

There were no changes in or disagreements withuatants on accounting and financial disclosurerdutie last three fiscal years.

ITEM 9A. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

Geovic maintains disclosure controls and proced(@eslefined in Rule 1385(e) under the Securities Exchange Act of 1934nasnde:
(the “Exchange Act”)), that are designed to enslia¢ information required to be disclosed in theors that we file or submit under the
Exchange Act is recorded, processed, summarizediegrorted within the time periods specified in 8@es and Exchange Commission rules
and forms, and that such information is accumulateticommunicated to our management, includingchief Executive Officer and Chief
Financial Officer, as appropriate, to allow timelgcisions regarding required disclosure.

Our management is responsible for establishingnagidtaining our disclosure controls and procedutes. Chief Executive Officer and
Chief Financial Officer participated with our maeagent in evaluating the effectiveness of our dmate controls and procedures as of
December 31, 2008.

Based on our management’s evaluation (with thégiaation of our Chief Executive Officer and Chighancial Officer), our Chief
Executive Officer and Chief Financial Officer has@ncluded that, as of December 31, 2008, in liglhe material weaknesses described
below, our disclosure controls and procedures weteffective to provide reasonable assurancettieainformation required to be disclosec
us in the reports we file or submit under the ExgfeaAct is recorded, processed, summarized, armtezpwithin the time periods specified in
the SEC’s rules and forms, and that such informasaccumulated and communicated to our managemehtding our Chief Executive
Officer and Chief Financial Officer, as appropritieallow timely decisions regarding required discire.

Notwithstanding the material weaknesses descrileébh we have performed additional analyses andrgitocedures to enable
management to conclude that our consolidated fiahatatements included in this report were pregpameaccordance with accounting
principles generally accepted in the United StafeSmerica (“US GAAP”). Based in part on these diddial efforts, our Chief Executive
Officer and Chief Financial Officer have includéetir certifications as exhibits to this Annual Repm Form 10-K.
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Management's Report on Internal Control over Finandal Reporting

Our management is responsible for establishingnaaidtaining adequate internal control over finah@orting, as such term is defined
in Exchange Act Rules 13a-15(f) and 15d-15(f), tovjle reasonable assurance regarding the retiabfliour financial reporting and the
preparation of financial statements for externappses in accordance with US GAAP. Under the sugiervand with the participation of our
management, including our Chief Executive Officed &hief Financial Officer, we conducted an evabrabf the design and operational
effectiveness of our internal control over finahceporting as of December 31, 2008 based on Hmadwork ininternal Control—Integrated
Frameworkissued by the Committee of Sponsoring Organizatidrise Treadway Commission (“COSQO”).

Our management, including our Chief Executive @ffiand Chief Financial Officer, does not expectdiaclosure controls or our
internal control over financial reporting will prent or detect all errors or all fraud. A controf®m, no matter how well designed and oper
can provide only reasonable, not absolute, asseariduat the control system’s objectives will be néte design of a control system must reflect
the fact that there are resource constraints, lretdeénefits of controls must be considered relatveir costs. Further, because of the inherent
limitations in all control systems, no evaluatidrcontrols can provide absolute assurance thattatesaents due to error or fraud will not oc
or that all control issues and instances of fréduahy, within the company have been detected. &lirdserent limitations include the realities
that judgments in decision-making can be faulty #ivad breakdowns can occur because of simple ernmistake. Controls can also be
circumvented by the individual acts of some persbgsollusion of two or more people, or by managahoverride of the controls. The des
of any system of controls is based in part on @eeasumptions about the likelihood of future egeahd there can be no assurance that any
design will succeed in achieving its stated goal$eu all potential future conditions. Projectiofigny evaluation of controls effectiveness to
future periods are subject to risks. Over time tems may become inadequate because of changesiitions or deterioration in the degree of
compliance with policies or procedures.

A material weakness is a control deficiency, or boration of control deficiencies, in internal casitover financial reporting such that
there is a reasonable possibility that a materiabtatement of the annual or interim financialestants will not be prevented or detected on a
timely basis. Management’'s assessment identifieddatiowing material weaknesses in our internaltoarover financial reporting as of
December 31, 2008.

. An entity-level material weakness in control a¢tes related to the design and operation of ouestgion and monitoring of the
period-end financial statement review processess. Miaterial weakness contributed to adjustmenggueral accounts during the
fiscal year ended December 31, 2008. This mateéalkness could impact all financial statement agt

. A transactio-level material weakness in the design and operatifegtiveness of controls related to several fai@rstatemen
accounts. Specifically, our processes and proceduege not designed to provide for adequate anelyiidentification,
documentation and review of various calculatioaspnciliations and related supporting documentatguired to apply our
accounting policies in accordance with U.S. GAAPadtldition, we did not maintain adequate segregatfauties among our
accounting staff and management. Further, preparafi all account analyses were recorded in sphesads which did not have
adequate access controls. This material weakngxacted our ability to timely report financial infoation and resulted in
adjustments to several financial statement acco

. An entity-level material weakness in the control environnrefgted to our peric-end financial reporting process due tc
insufficient number of qualified personnel with ttegjuired proficiency to apply our accounting piécin accordance with
U.S. GAAP, including the consolidation of the gealéedger of our 60% owned subsidiary in Camerddris material weakness
contributed to adjustments in several accountsdutie fiscal year ended December 31, 2008. Thiemadweakness could impact
all financial statement accounts, with a higheelitkood for accounts subject to non-routine omeation processes, such as
minority interest, income taxes, and st-based compensatic
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As a result of the identified material weaknesses,management concluded that, as of December088B, Dur internal control over
financial reporting was not effective. The effeetiness of our internal control over financial repagrias of December 31, 2008 was audited by
Ernst & Young LLP, our independent registered pubticounting firm as stated in their report whiglmicluded herein.

Management’'s Remediation Initiatives

The Company’s management is committed to continaffgrts aimed at improving the design adequacyaetational effectiveness of
its system of internal control and is taking altessary steps to address this material weaknelsse§uent to December 15, 2008, the Com
began taking the following measures to addressdterial weaknesses identified above and to enhatexmal control over monthly, quartel
and year-end financial reporting:

. Engaged additional resources in the United Statd<Cameroon with the appropriate depth of expeddacour accounting, finan
and information technology departments to ensugeptiparation of interim and annual financial steets in accordance with U.S.
GAAP, to enable a proper segregation of duties,tarabsist in a controlled close of fiscal year&(

. Engaged a registered public accounting firm toshssanagement in the creation of a robust risksassent process to identify ar
requiring the implementation of control activitiesid began remediation of each a

. Documented accounting policies and proceduresgarerthat accounting personnel in the U.S. and @aonéehave sufficier
guidance to remediate previously communicated wesdes and to appropriately process entries andonguirchase orders;
maintain, reconcile, review and approve accourriesind balances; complete monthly and quartéolirms appropriately;
adequately monitor control activities over finathegporting, and as appropriate provide informatothe U.S. head office
thoroughly and timely to enable streamlined comkéd close processt

. Continued to implement a new automated accoungistem to streamline the close process, improvéitinainess of informatiol
from GeoCam, implement more automated controls paadide integration of si-ledgers to the general ledg

. Continued to seek a full-time Controller and Seriocountant to oversee our consolidated accourtpegations and formalize
documented accounting processes and procec

. Began more formalized educating and communicatirajltpersonnel on the responsibilities and impwéaof adherence to interr
controls over financial reportin

The Company believes that these remediation agtmme they are fully implemented and operatingafsufficient period of time, will
improve the Company'’s internal controls over finahoeporting and are sufficient to remediate thetemial weakness described above. While
steps have been taken to remediate the materi&inees, additional measures may be required. Managenill assess the effectiveness of the
remediation efforts in connection with managemetg&s of internal control over financial reportithgring fiscal year 2009.

Changes in Internal Control over Financial Reportirng

Management has evaluated, with the participatiam@®fChief Executive Officer and Chief Financiafi©dr, whether any changes in our
internal control over financial reporting that oo®d during our last fiscal quarter have materiaffigcted, or are reasonably likely to materi
affect, our internal control over financial repagi During the closing process for the last figpsrter, management adopted extensive written
closing procedures and controls and documenteaahadnced internal controls and procedures appédaléd number of accounting and
corporate procedures and functions. We also enggreldparty consultants and contract employeehk agicounting experience to assist in y
end closing procedures and financial reporting.sehections were taken to strengthen weakness ioomtirol procedures identified in
reviewing the effectiveness of
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our disclosure controls and internal control oweaificial reporting. Based on the evaluation we cotel, management has concluded that
implementation of these procedures and controlsdnga but did not eliminate the material weaknegsesir internal control over financial

reporting. We expect that continued strict adhezendhese newly documented controls and procedvitlematerially improve our internal
control over financial reporting in future periods.

ITEM9B. OTHER INFORMATION
We have no information to report pursuant to IteBn 9
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PART IlI

Iltem 10.  Directors, Executive Officers and Corporate Governace

The information required by this item is incorp@gtherein by reference to the 2009 Proxy Statefoettie Annual Meeting of
Stockholders, which will be filed with the SEC hater than 120 days subsequent to December 31, Z&0&in information concerning our
executive officers is set forth in Item 4.

ltem 11.  Executive Compensatior

The information required by this item is incorp@@herein by reference to the 2009 Proxy Statefoerihe Annual Meeting of
Stockholders, which will be filed with the SEC fater than 120 days subsequent to December 31, 2008

Item 12.  Security Ownership of Certain Beneficial Owners andVlanagement and Related Stock holder Matter.

The information required by this item is incorp@etherein by reference to the 2009 Proxy Statefoettie Annual Meeting of
Stockholders, which will be filed with the SEC nater than 120 days subsequent to December 31, 2008

ltem 13.  Certain Relationships and Related Transactions, an®irector Independence

The information required by this item is incorp@@herein by reference to the 2009 Proxy Statefoerihe Annual Meeting of
Stockholders, which will be filed with the SEC fater than 120 days subsequent to December 31, 2008

Item 14.  Principal Accounting Fees and Service

The information required by this item is incorp@gtherein by reference to the 2009 Proxy Statefoettie Annual Meeting of
Stockholders, which will be filed with the SEC nater than 120 days subsequent to December 31, 2008
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ITEM 15.

PART IV

EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Documents filed as part of this Form 10-K

1. Financial Statements and Supplementary Data

Page
Reports of Independent Registered Public Accourfings F-2
Consolidated Balance Sheets at December 31, 2GD3G0V F-5
Consolidated Statements of Operations for the YEaded December 31, 2008, 2007 and z F-6
Consolidated Statements of Stockhol’ Equity for the Years Ended December 31, 2008, zand 200¢ F-7
Consolidated Statements of Cash Flows for the Yeaded December 31, 2008, 2007 and 2 F-8
Notes to Consolidated Financial Stateme F-9

2. Financial Statement Schedules (not applicable)

(b) See Exhibit Index below
(c) Not applicable

Exhibits

The following exhibits are filed as part of this Aual Report:

Exhibit

Number

2.1

3.1

3.2

3.3
4.1

4.2

4.3

4.4

Description
Arrangement Agreement as Amended dated Octobet(®1B, incorporated by reference to Exhibit 2.1 donfr 10 Registratio
Statement filed May 14, 200

Certificate of Domestication of the Registrant,edBNovember 21, 2006, incorporated by referendextobit 3.1 to Form 10
Registration Statement filed May 14, 20

Certificate of Incorporation of the Registrant,@thNovember 21, 2006, incorporated by referendextobit 3.2 to Form 10
Registration Statement filed May 14, 20

Bylaws of Registrant, incorporated by referencExbibit 3.3 to Form 10 Registration Statement filddy 14, 2007

Certificate of Designation of Series A ConvertiBleeferred Stock, incorporated by reference to ExHith to Form 10
Registration Statement filed May 14, 20

Warrant Indenture dated December 1, 2006 betweeniGdlining Corp and Pacific Corporate Trust Compancorporatec
by reference to Exhibit 4.2 to Form 10 Registraiatement filed May 14, 200

Warrant Indenture dated March 1, 2007 between @ddiriing Corp and Pacific Corporate Trust Compangorporated by
reference to Exhibit 4.3 to Form 10 Registratioat&nent filed May 14, 200

Warrant Indenture dated April 20, 2007 between Geblming Corp and Pacific Corporate Trust Compangprporated by
reference to Exhibit 4.4 to Form 10 Registratioat&nent filed May 14, 200
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Exhibit

Number

4.5

4.6

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14

10.16

10.17

Description
Geovic Mining Corp. Audit Committee Charter Adoptegril 30, 2007, incorporated by reference to Extib5 to Form 10
Registration Statement filed May 14, 20

Underwriting Agreement by and among Geovic Miningr©, Canaccord Adams Limited, Canaccord Capitap@ation and
Orion Securities Inc. dated April 11, 2007, incaigded by reference to Exhibit 4.6 to Form 10 Regi&in Statement filed May
14, 2007.

Letter Agreement between Registrant, Frank GuatdaWilliam A. Buckovic, Dated February 26, 200¥arporated b
reference to Exhibit 10.1 to Form 10 Registratitat&@nent filed May 14, 200

Finders Fee Agreement Between Geovic, Ltd. (Geand) Gregg J. Sedun (Sedun) Effective Decembed@5,2ncorporated
by reference to Exhibit 10.2 to Form 10 RegistratBiatement filed May 14, 200

Service Agreement between Geovic, Ltd. and Min8eaVices, LLC, effective June 6, 2004, incorpordtgdeference to
Exhibit 10.3 to Form 10 Registration Statementffiay 14, 2007

Republic of Cameroon Mining Permit Decree, DatedilAld, 2003, incorporated by reference to Exhilfit4 to Form 1(
Registration Statement filed May 14, 20

Mining Convention Between The Republic of Cameraad Geovic Cameroon, S.A., dated July 31, 2002ypurated by
reference to Exhibit 10.5 to Form 10 Registratitat&mnent filed May 14, 200

Geovic Cameroon Plc Shareholders Agreement, daped & 2007, incorporated by reference to Exhilfité to Form 1(
Registration Statement filed May 14, 20

Exclusive Option Agreement between Geovic, Ltd. @ftliam A. Buckovic dated April 24, 2006, incorpied by reference to
Exhibit 10.7 to Form 10 Registration Statementffiay 14, 2007

Form of Director Compensation Letter, dated Decambh@006, incorporated by reference to Exhibi810. Form 10
Registration Statement filed May 14, 20

Extended Employment Agreement of William A. Buckowilated April 20, 2006, incorporated by referetacExhibit 10.9 tc
Form 10 Registration Statement filed May 14, 2(

Extended Employment Agreement of David C. Belirgted April 20, 2006, incorporated by referencetbikit 10.10 to Forn
10 Registration Statement filed May 14, 20

Extended Employment Agreement of John Sherborndaltied April 20, 2006, incorporated by refererm&xhibit 10.11 to
Form 10 Registration Statement filed May 14, 2(

Executive Employment Contract of Gary R. MorristedbMay 1, 2006, incorporated by reference to Exfid.12 to Form 10
Registration Statement filed May 14, 20

Geovic Mining Corp. Second Amended and RestatedkSIption Plan, as amended June 6, 2008, incogubiat reference to
Exhibit 4.4 to -8 Registration Statement filed August 19, 2C

Agreement for Consulting and Professional Servidetsveen Geovic, Ltd. and Washington Group Inteomei, Inc. effective ¢
of June 30.2006, incorporated by reference to Eix#ild to Form -8 Registration Statement filed January 24, 2!

Patent License Agreement Inco Limited, dated Novem&) 2006, incorporated by reference to Exhibil&Qo Form 1(
Registration Statement filed May 14, 20

Investor Relations Agreement with Vanguard ShamdroSolutions Inc., dated as of October 1, 2I
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Exhibit
Number

10.18

10.19

10.20

10.21

10.22

10.23

10.24

10.25
10.26

21

23.1
23.2
23.3
311
31.2
32.1
32.2

Description
Form of Compensation Option to Purchase CommoneShafrGeovic Mining Corp., incorporated by referete Exhibit 10.10
to Form 10 Registration Statement filed May 14, 2(

Agreement on Settlement of Governance and pashéig@aSituation of Geovic Cameroon PLC dated 31dbaner 2007,
incorporated by reference to Exhibit 10.19 to FA-K filed March 31, 2008

Contract for Professional and Technical Servicéséen Geovic Cameroon Plc and Geovic, Ltd., effeclianuary 1, 200
incorporated by reference to Exhibit 10.20 to Antaedt No. 2 to Form 10 Registration Statement fAegust 14, 2007

Code of Business Conduct and Ethics for Geovic MjrCorp., incorporated by reference to Exhibit 1G@Form 1-K filed
March 31, 2008

Charter of Compensation Committee for Geovic Min@ayp., incorporated by reference to Exhibit 1&@Zorm 1K filed
March 31, 2008

Charter for Nominating and Corporate Governance @ittae for Geovic Mining Corp. , incorporated byerence to Exhibit
10.23 to Form 1-K filed March 31, 2008

Form of Agreement for Services to Optimize the Wagton Group Feasibility Study Between Batemanrhmé&onal Projects
BV and Roberts & Schaefer Australia PTY Ltd. AndbGp Five Projects PTY Ltd. (herein after referrecs the “Alliance
Team”) and Geovic Cameroon PLC, Effective Decenil®r2007, incorporated by reference to Exhibit AG®Form 10-K
filed March 31, 2008

Contract for Professional and Technical Servicéséen Geovic Cameroon Plc and Geovic, Ltd., effeclianuary 1, 200!

Office Lease Agreement between CCP/MS SSllI Deadyor Center | Property Owner LLC and Geovic Min{dgrp. dated
August 21, 2008., incorporated by reference to Eixl9.2 to Current Report on Forr-K filed October 8, 200¢

Subsidiaries of the Registral

Consent of Ernst & Young LLP (United State
Consent of Ernst & Young LLP (Canad
Consent of Pincock Allen & Hol

Rule 13/-14(A) Certification of CEO

Rule 13/-14(A) Certification of CFO

Section 1350 Certificati—CEO.

Section 1350 Certificati—CFO.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the regigthas duly caused this Report tc
signed on its behalf by the undersigned thereunlp authorized on March 16, 2009.

Geovic Mining Corp.

Registran

By: s/ JoHN E. SHERBORNE
Name: John E. Sherborne
Title: Chief Executive Officer

Pursuant to the requirements of the Securities &xga Act of 1934, this Report has been signed bbiothe following persons on beh
of the registrant in the capacities indicated andhe dates indicated.

Signature Title Date
/s/ JOHNE. SHERBORNE Chief Executive Officer March 16, 2009
John E. Sherborne and Director

(Principal Executive Officer

/sl WiLLiam A. B uckovic President and Director March 16, 2009
William A. Buckovic
/s/ GREGH ILL Chief Financial Officer March 16, 2009
Greg Hill (Principal Financial Officer)

(Principal Accounting Officer

/'s/ ROBERTJ. (DoN) M AC D ONALD Director March 16, 2009
Robert J. (Don) MacDonald

/s/ MicHAEL T. M ASON Director March 16, 200¢

Michael T. Mason

/s/ W aDE N ESMITH Director March 16, 2009
Wade Nesmith

/s/ GREGGSEDUN Director March 16, 200¢
Gregg Sedun

/s/  MicHAEL A. G OLDBERG Director March 16, 2009
Michael A. Goldberg
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Consolidated Financial Statements

Geovic Mining Corp.
(an exploration stage company)
December 31, 2008
(Stated in U.S. dollars)
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Geovic Mining Corp.
(an exploration stage company)

REPORT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
Geovic Mining Corp.
(an exploration stage company)

We have audited the accompanying consolidated balgineet of Geovic Mining Cor@nd subsidiaries (an exploration stage company)
(the “Company”) as of December 31, 2008, and theted consolidated statements of operations, stidkhs’ equity and cash flows for the
year then ended. These financial statements amespensibility of the Compa’s management. Our responsibility is to expresegnion on
these financial statements based on our audit.

We conducted our audit in accordance with the stedgdof the Public Company Accounting Oversightq&@nited States). Those
standards require that we plan and perform thet amdbtain reasonable assurance about whethdindoecial statements are free of material
misstatement. An audit includes examining, on tliasis, evidence supporting the amounts and digids in the financial statements. An a
also includes assessing the accounting princiged and significant estimates made by managemewtlaas evaluating the overall financial
statement presentation. We believe that our auditiges a reasonable basis for our opinion.

In our opinion, the financial statements referredlbove present fairly, in all material respedts, financial position of Geovic Mining
Corp. and subsidiaries (an exploration stage cogjpasof December 31, 2008, and the results of tigg@rations and their cash flows for the
year then ended, in conformity with U.S. generaltgepted accounting principle

We have also audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@snited States), the
Company'’s internal control over financial reportig of December 31, 2008, based on the criterébkstted innternal Control—Integrated
Frameworkissued by the Committee of Sponsoring Organizatifrike Treadway Commission and our report datedcmMa3, 2009 expressed
an adverse opinion thereon.

/sl Ernst & Young LLP

Denver, Colorado
March 13, 2009
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Geovic Mining Corp.
(an exploration stage company)

REPORT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
Geovic Mining Corp.
(an exploration stage company)

We have audited the accompanying consolidated balgineets of Geovic Mining Corpnd subsidiaries (an exploration stage company)
(the “Company”) as of December 31, 2007, and theed consolidated statements of operations, stddkhs’ equity and cash flows for each
of the two years in the period ended December BQ7 2These financial statements are the respoitgibilthe Company’s management. Our
responsibility is to express an opinion on thesarftial statements based on our audits.

We conducted our audits in accordance with thedstais of the Public Company Accounting OversighamlioUnited States). Those
standards require that we plan and perform thet amdbtain reasonable assurance about whethdindoecial statements are free of material
misstatement. We were not engaged to perform ait afuitie Company’s internal control over finanaiaporting. Our audits included
consideration of internal control over financigbogting as a basis for designing audit procedurasare appropriate in the circumstances but
not for the purpose of expressing an opinion oreffectiveness of the Company’s internal contrarofinancial reporting. Accordingly, we
express no such opinion. An audit includes exargindm a test basis, evidence supporting the amamutslisclosures in the financial
statements. An audit also includes assessing twuating principles used and significant estimatesle by management as well as evaluating
the overall financial statement presentation. Weetbe that our audit provides a reasonable basisudo opinion.

In our opinion, such consolidated financial stateteg@resent fairly, in all material respects, tinaricial position of Geovic Mining Corp.
and subsidiaries (an exploration stage companygj Becember 31, 2007, and the results of theiratpmrs and their cash flows for each of the
two years in the period ended December 31, 200d01formity with U.S. generally accepted accountinigciples.

/sl Ernst & Young LLP
Chartered Accountants

Vancouver, Canada
March 28, 2008
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Geovic Mining Corp.
(an exploration stage company)

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders
Geovic Mining Corp.

We have audited Geovic Mining Corp.’s internal eohover financial reporting as of December 31,20fased on criteria established in
Internal Contro—Integrated Frameworlssued by the Committee of Sponsoring Organizatifrtee Treadway Commission (the “COSO
criteria”). Geovic Mining Corp.s’ management isgessible for maintaining effective internal contosler financial reporting and for its
assessment of the effectiveness of internal cootret financial reporting included in the accomgagyManagement’s Report on Internal
Control over Financial Reporting. Our responsipiit to express an opinion on the Comparigternal control over financial reporting base
our audit.

We conducted our audit in accordance with the stadedof the Public Company Accounting Oversightri@d@nited States). Those
standards require that we plan and perform thet amidbtain reasonable assurance about whethetiefenternal control over financial
reporting was maintained in all material respe®@tsr audit included obtaining an understanding tdrimal control over financial reporting,
assessing the risk that a material weakness et@st#ig and evaluating the design and operatifegtdfeness of internal control based on the
assessed risk, and performing such other procedsre® considered necessary in the circumstancesdlieve that our audit provides a
reasonable basis for our opinion.

A company’s internal control over financial repogiis a process designed to provide reasonablezassuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegenerally accepted accounting princip
A company’s internal control over financial repogiincludes those policies and procedures thgté€ttain to the maintenance of records that,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseofompany; (2) provide reasonable assurance
that transactions are recorded as necessary tatgegaparation of financial statements in accor@awith generally accepted accounting
principles, and that receipts and expenditureb®itbmpany are being made only in accordance withoaizations of management and
directors of the company; and (3) provide reasanabturance regarding prevention or timely deteafainauthorized acquisition, use, or
disposition of the company’s assets that could lrareterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or d¢t@isstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdénaate because of changes in condition
that the degree of compliance with the policiepraicedures may deteriorate.

A material weakness is a deficiency, or combinatibdeficiencies, in internal control over finarlai@porting, such that there is a
reasonable possibility that a material misstaternéttie companys annual or interim financial statements will netgrevented or detected o
timely basis. The following material weaknessesehagen identified and included in management’'ssassent. Management has identified
material weaknesses in maintaining sufficient digaliaccounting and finance personnel; the supierviand monitoring of periognd financis
statement review processes; and that the Compaawtsols do not provide for the identification, datentation and review of various
calculations, reconciliations and related suppgrtincumentation. These material weaknesses wegstdevad in determining the nature,
timing, and extent of audit tests applied in ouwlitiaf the 2008 financial statements and this redoes not affect our report dated March 13,
2009 on those financial statements.

In our opinion, because of the effect of the matarieaknesses described above on the achievemtre objectives of the control
criteria, Geovic Mining Corp. has not maintainetkefive internal control over financial reporting @ December 31, 2008, based on the
COSO criteria.

/sl Ernst & Young LLP

Denver, Colorado
March 13, 2009

F-4



Table of Contents

Geovic Mining Corp.
(an exploration stage company)

CONSOLIDATED BALANCE SHEETS
(In thousands)

ASSETS
Current assets:
Cash and cash equivalel
Income tax receivabl[note 11]
Prepaid expenst
Other

Total current assets

Property, plant and equipment, i[note 6]
Mineral propertie{note 7]
Deposits
Total assets
LIABILITIES

Current liabilities:

Accrued liabilities and other payabl

Total current liabilities

Other liabilities
Related party payab
Total liabilities
Minority interest in subsidiarie[note 10]
STOCKHOLDERS' EQUITY

Common stock, par value of $0.0001, 200 millionrekauthorized; 103.0 million and 101.3 million g

issued and outstanding in 2008 and 2007, respéc
Additional paic-in capital
Stock purchase warrar[note 9]
Deficit accumulated during the exploration sti

Total stockholders’ equity

Total liabilities and stockholders equity

The accompanying notes are an integral part oféHesancial statements
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December 31

2008

$ 64,18¢
45¢

444

673
65,75¢

4,74z

23
$ 70,52¢

$ 5,17¢
5,17¢
1,02z
152
6,351
9,14

10
106,64
15,74¢

(67,377
55,02¢

$ 70,52«

2007

$ 78,47¢
404

161

34¢
79,39¢

664
2,822
___ 57
$ 82,93(

$ 1,558
1,552

241

1,79¢
1,87¢

10
104,00
15,74¢

(40,49))
79,26¢

$ 82,93¢



Table of Contents

Geovic Mining Corp.
(an exploration stage company)

CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except share amounts)

Years ended December 31,

2008 2007 2006
EXPENSES (INCOME)
Exploration cost[note 5] $ 27,46« $ 9,18¢ 3,46¢
General and administratiy 6,38 3,27¢ 1,59¢
Stocl-based compensati(note 8] 2,46¢ 2,111 1,052
Interest and bank charg 152 59 9
Depreciatior 244 76 39
Mineral property impairmer 3,24¢ — —
Total expenses 39,95: 14,71 6,15¢
Interest incom (1,132 (3,23) (17€¢)
Minority interest[note 10] (11,509 (3,219 —
Net loss before income tax (27,319 (8,262) (5,982
Income tax expense (benefnote 11] (436) (419 86C
Net loss $ (26,887 $ 7,84¢ $ (6,842
Net loss per shai $ 0.2¢€ $ (0.09 $ (0.1
Weighted average shares outstanc 102,398,89 92,046,87 44,008,59

The accompanying notes are an integral part oféHesancial statements
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Unaudited
period from
Nov.

16, 1994
(inception) to

Dec. 31, 200

$ 50,89¢
15,257
16,10!
23¢

1,02¢
3,244
86,76(

(4,67¢)
(14,719
(67,36)

10

$ (67,37)
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Geovic Mining Corp.
(an exploration stage company)

CONSOLIDATED STATEMENTS OF
STOCKHOLDERS’ EQUITY
(in thousands, except share amounts)

Preferred Stock Common Stock Stock Purchas:
Additional
Shares Amount Shares Amount Warrants paid-in capital Deficit Total

Balance, December 31, 20C — — 19,685,70. $ 15,98 $ — $ 10,46¢ $(25,809 $ 65C
Issuance of common shai — — 194,88 22¢ — — — 22¢
FG Group financin(note 4(a)] — — 2,100,00! 4,51¢ — — — 4,51¢
Restricted stock gran[note 8] — — 432,57¢ 643 — — — 643
Stock options grante[note 8] — — — — — 283 — 283
Stock options exercisenote 8] — — 33,30( 36 — (33 — 3
RTO twc-for-one stock splitfnote 4(a)] — — 22,446,46 — — — — —
Subscription Receipt Financirigote 4

(©)] — — 6,000,001 7,138 — — — 7,13:
Share Purchase Warrants Iss{reate 4

(c) — — — — 3,07t — — 3,07t
Shares issued to William Buckov

[note 4(e)] — — 1,250,01 — — — — —
Finco Preferred Share Convers[note 4

(d)] 6,000,001 1 — — _ _ _ 1
Finco Common Share Conversiprote 4

()] — — 9,000,00: 67€ — — — 67€
Shares issued to Resource Equity Ltd.

Shareholder[note 4] — — 1,000,001 — — — — —
RTO share issue cos — — — (2,977 — — — (2,977)
Post RTO stock optior — — — — — 32¢ — 32¢
Reclassification of common stock

value — — — (26,239 — 26,23¢ — —
Net loss for the yee — — — — — — (6,842) (6,847)
Balance, December 31, 20C 6,000,00! 1 62,142,94 6 3,07t 37,28: (32,646 7,71¢
Conversion of preferred stock to comm

stock[note 9] (6,000,001 (1)  6,000,00 1 — — — —
Issuance of common sto — — 31,184,20 3 — 67,157 — 67,16(
Stock purchase warrants issi[note 9] — — — — 13,09 — — 13,09
Share issue cos — — — — — (5,007 — (5,007
Stock options exercise[note 8] — — 1,100,97: — — 144 — 144
Stock purchase warrants exercigeote

9] — — 862,28! — (420 2,307 — 1,88%
Stock options grante[note 8] — — — — — 2,111 — 2,111
Net loss for yea — — — — — — (7,84 (7,84
Balance, December 31, 20C — — 101,290,41 10 15,74¢ 104,000 (40,494 79,26«
Stock purchase warrants exerci[note

9] — — 7,83¢ — — — — —
Stock options exercisenote 8] — — 1,645,201 — — 182 — 182
Stock options grante[note 8] — — — — — 2,46¢ — 2,46¢
Net loss for yea — — — — — — (26,889 (26,889
Balance, December 31, 20C — — 102,943,44 $ 10 $ 15,74t $ 106,64¢ $(67,377) $55,02¢

The accompanying notes are an integral part oféHesancial statements

F-7



Table of Contents
Geovic Mining Corp.
(an exploration stage company)

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Unaudited
period from
Years ended December 31, Nov. 16, 199.
(inception) to
2008 2007 2006 Dec. 31, 200
OPERATING ACTIVITIES
Net loss $(26,88Y)  $(7,84f) $(6,847 $ (67,37)
Adjustments to reconcile net loss to net cash usegerating activities
Depreciation expens 244 76 39 1,024
Stoclk-based compensation expel 2,46¢ 2,111 1,052 16,101
Minority interest (11,509 (3,214 — (14,715
Mineral property impairmer 3,24¢ — — 3,24¢
Changes in nc-cash operating working capiti
(Increase) decrease in income tax receiv (54) (4049) — (458)
(Increase) in prepaid expens (283) (78) (23) (444)
(Increase) in other current ass (329 (342) 24 (564)
(Increase) decrease in depo 34 8 (61) (132
Increase (decrease) in accrued liabilities andrgihgables 3,62 64C 633 5,17¢
Increase (decrease) in income tax pay — (860) 86C —
Increase in other liabilitie 782 — — 1,02
Increase in related party payab 152 — — 152
Cash used in operating activities (28,500) (9,917 (4,31¢ (56,970
INVESTING ACTIVITIES
Purchases of property, plant and equipn (4,327 (53¢ (101 (5,767)
Acquisition of mineral lease (421) (2,827) — (3,247%)
Cash used in investing activitie! (4,749 (3,360 (201) (9,010
FINANCING ACTIVITIES
Proceeds from minority interestholdt 18,76 5,092 — 23,85¢
Cash paid to rescind exercise of stock opt — — (15) (15)
Proceeds from issuance of common stock and prefstoek — 67,15¢ 12,52¢ 95,58¢
Proceeds from issuance of stock purchase war — 13,09: 3,07¢ 16,16¢
Proceeds from exercise of stock options and stacghase warrant 182 2,034 18 2,30¢
Stock issue cos — (5,000 (2,749 (7,745
Cash provided by financing activities 18,94¢ 82,37¢ 12,85¢ 130,16
Net increase (decrease) in cash and cash equivake (14,295 69,10¢ 8,43¢ 64,18/
Cash and cash equivalents, beginning of ye: 78,47¢ 9,374 93E —
Cash and cash equivalents, end of ye: $ 64,18¢ $78,47¢ $ 9,37¢ $ 64,18¢
SUPPLEMENTAL INFORMATION
Taxes Paic $ — $ 8C $ — $ 85C

The accompanying notes are an integral part oféHfesmncial statements
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Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

1. NATURE OF BUSINESS AND CONTINUANCE OF OPERATIONS

Geovic Mining Corp. (the “Company”) is incorporatedder the laws of the state of Delaware. The Caompavns 100% of the shares of
Geovic, Ltd. (“Geovic”),a company that has been in the mining exploratiayessince its inception on November 16, 1994. Cbmpany is a
exploration stage company in the process of plantardevelop its mineral properties through itsssdilaries.

Geovic is engaged in the business of exploringfdralt, nickel and related minerals directly in Bited States and through its majority-
owned (60%) subsidiary, Geovic Cameroon, PLC (“GanQ, a financially dependent public limited company dafganized and incorporat
under the laws of the Republic of Cameroon.

In 2007, the Company incorporated a new subsid@egvic Energy Corp., under the laws of the St&teatorado and Geovic Energy
Corp. formed a new subsidiary, Pawnee Drilling, L lu@der the laws of the State of Colorado. As ofémeber 31, 2008, Pawnee Drilling, L
was inactive. In 2008, the Company formed GeovanEe SAS under the laws of France and in Februz09 formed Geovic Mineral Sands
Corp. under the laws of State of Colorado to beptivent corporation of Geovic France. In March 2@B8ovic France formed a new
subsidiary, Geovic Nouvelle-Caledonie SAS, underl#tiws of New Caledonia.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of presentation

This summary of significant accounting policiepissented to assist in understanding the Compdingscial statements. The
consolidated financial statements and notes areseptations of the Company’s management, whioksigonsible for their content. These
accounting policies conform to United States gehesacepted accounting principles (“US GAAP”) amalve been consistently applied in the
preparation of the financial statements.

Principles of consolidation

The consolidated financial statements include to®ants of the Company and its more than 50% ownedidiaries. All significant
intercompany transactions and balances have baeim&ied in consolidation.

Use of estimates

The preparation of these financial statements irfarmity with US GAAP, requires management to magémates and judgments that
affect the reported amounts in the consolidateahiinal statements and accompanying notes. The Goniyzses its estimates and judgments
on historical experience and on various other apsioms that it believes are reasonable under tlvemistances. These estimates are based on
management’s knowledge about current events anecéadions about actions the Company may undertattesifuture. Actual results could
differ materially from those estimates.

Exploration and development costs

Exploration costs are expensed as incurred. Wheasitbeen established that a mineral deposit canrbenercially mined and a decision
has been made to formulate a mining plan (whiclucapon completion of a positive economic analg§ihie mineral deposit), the costs
subsequently incurred to develop the mine prior to
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Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

the start of mining operations will be capitaliz€hpitalized amounts may be written down if futureliscounted cash flows, including
potential sales proceeds, related to a mineralgstpare estimated to be less than the carryingevaf the property. To date, no amounts have
been capitalized in respect of development actisiti

Mineral property acquisition costs

Mineral property acquisition costs are capitalizedi! the viability of the mineral interest is det@ned. Capitalized acquisition costs are
expensed in the period in which it is determineat the mineral property has no future economicevalu

Capitalized amounts may be written down if futuastt flows, including potential sales proceedstedl¢o the property are estimated to
be less than the carrying value of the propertynadgement of the Company reviews the carrying vafteach mineral property interest
periodically, and whenever events or changes tuniistances indicate that the carrying value maypaatcoverable, the amount is adjusted.

Stock-based compensation

The Company accounts for its stock-based compemsetiaccordance with Statement of Financial ActimgnStandards (“SFAS”)
No. 123(Revised Share Based Paymer(tSFAS 123(R)")using the modified prospective method adopted Jgnlid2006. Under this methc
compensation cost is recorded for all unvestedksiptions beginning in the period of adoption anidmperiod financial statements are not
restated. Under the fair value recognition provisiof FAS 123(R), stock-based compensation is medst the grant date based on the value
of the awards and the value is recognized on @hbtréine basis over the requisite service periagsbglly the vesting period). SFAS 123(R)
requires the recognition of the equity componerdeaferred compensation as additional paid-in-caeAS 123(R) also requires the
Company to estimate forfeitures in calculating¢bst related to stock-based compensation as opposedognizing these forfeitures and the
corresponding reduction in expense as they occur.

Cash and cash equivalents
Cash and cash equivalents consists of liquid imvests with an original maturity of 3 months or less

Property, plant and equipment, net
Property, plant and equipment are stated at cestdepreciation. Depreciation is computed on ttagsttline method using the followir

lives:
Machinery and equipme! 51to 7 year:
Vehicles 5 years
Furniture and equipme! 5 years

Equipment in transit and buildings under constarcire not depreciated until placed into service.

Asset Retirement Obligations

The Company records the fair value of an assetreént obligation as a liability in the period ifish it incurs a legal obligation
associated with the retirement of tangible longdivassets that results from the acquisition, coattm, development or normal use of the
assets with a corresponding increase in the caryin
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Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

amount of the related long-lived asset. This amautiten depreciated over the estimated usefubfithe asset. Over time, the liability is
increased to reflect an interest element (accratiggense) considered in its initial measuremefdiatalue. The amount of the liability will be
subject to re-measurement at each reporting pe@iodently, the Company has no asset retiremergatibns.

Income taxes

Income taxes are accounted for under the assdiadnility method in accordance with SFAS No. 18@counting for Income Taxes
(“SFAS 109"). Deferred tax assets and liabilities eecognized for the future tax consequencedatable to differences between the financial
statement carrying amounts of existing assetsiabdilies and the respective tax bases for susbtasand liabilities. Deferred tax assets and
liabilities are measured using enacted tax ratpe@rd to apply to taxable income in the yearshiiclvthose temporary differences are
expected to be recovered or settled. The effected@rred tax assets and liabilities of a chandgenrates is recognized in operations in the
period that includes the enactment date.

In June 2006, the FASB issued FASB Interpretation48,Accounting for Uncertainty in Income Taxes—an Iptetation of FASB
Statement 100'FIN 48"). FIN 48 clarifies the accounting for iome taxes by prescribing a minimum threshold thtakaosition is required to
meet before being recognized in the financial statgts. FIN 48 also provides guidance on derecagnitneasurement, classification, interest
and penalties, accounting for interim periods, ldisare and transition. Effective January 1, 200& adopted FIN 48. As a result of the
adoption of FIN 48, we recognized no increase @lighbility for unrecognized tax benefits. The camp'’s policy is to classify interest and
penalties associated with FIN 48 as income tax msge~or more information, see Note 11.

Foreign currency translation

The Company and its subsidiaries, all of whicharesidered to be integrated, use the United SExtéar (“USD”) as their functional
currency. The Company accounts for foreign curra@reysactions in accordance with SFAS No.F#eign Currency TranslatioffSFAS
52"). Current assets and liabilities denominatefbieign currencies are translated into the USihatrates of exchange prevailing on the
balance sheet date. Other nonmonetary consolithaiadce sheet items are translated into the USBeatte prevailing on the respective
transaction dates. The resulting foreign exchargesgand losses are included in operations. Fo8,26@ Company recorded a gain of
approximately $1.3 million. Amounts were not madéimn 2007 and 2006.

Loss per share

Loss per share is computed by dividing net lostheyweighted average number of common shares adistaduring the year. Stock
options and warrants will be dilutive when the Camyp has income from continuing operations and wheraverage market price of the
common shares during the period exceeds the egqudise of the options and warrants. For all peyipeesented, the stock options and
warrants have been anti-dilutive and, thereforéjmzuded in the loss per share calculations.

Reclassifications

Certain amounts in prior periods have been redladgio conform with presentation of 2008, with effect on previously reported Net
Loss or Stockholders’ Equity.
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Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

3. RECENT ACCOUNTING PRONOUNCEMENTS

In December 2007, the FASB issued FASB Statementl¥d(R),Business Combinatiof(sSFAS 141R"). SFAS 141, which amends
SFAS No. 141, provides revised guidance for reaggiand measuring identifiable assets and goodwdlired, liabilities assumed, and any
noncontrolling interest in the acquiree. It alsoyides disclosure requirements to enable usetsedfinancial statements to evaluate the nature
and financial effects of the business combinat®FAS No. 141R is effective for the Company’s fispar beginning January 1, 2009 and is to
be applied prospectively. SFAS 141R may have amahin the Companyg’ consolidated financial statements when effechiuéthe nature ar
magnitude of the specific effects will depend uplom nature, terms and size of any acquisition the@any may consummate after the
effective date.

In December 2007, the FASB issued FASB Statement 8@, Noncontrolling Interests in Consolidated Financ&htements—an
amendment of ARB No. §ISFAS 160") which establishes accounting and répgrstandards pertaining to ownership interessuinsidiaries
held by parties other than the parent, the amoumétbincome attributable to the parent and tortiecontrolling interest, changes in a parent’s
ownership interest, and the valuation of any redinoncontrolling equity investment when a subsydig deconsolidated. SFAS 160 also
establishes disclosure requirements that cleaegtify and distinguish between the interests ofptheent and the interests of the noncontrolling
owners. SFAS 160 is effective for the Company’sdig/ear beginning January 1, 2009. The Compaiytise process of determining the
effect the adoption of SFAS 160 will have on itsafiicial statements.

In June 2008, the EITF reached consensus on Issu@m™b,Determining Whether an Instrument (or Embedded leats Indexed to a
Entity's Own StocK“EITF 07-5"). EITF 07-5 clarifies the determinati@f whether an instrument (or an embedded featsiiafiexed to an
entity’s own stock, which would qualify as a scapeeption under FASB Statement No. 188counting for Derivative Instruments and
Hedging Activities. If the terms of an instrument, or embedded fegtare such that it is not considered to be indéaeide entity’s own stock,
equity classification would be precluded and thetrinment would not be within the scope of EITF @Accounting for Derivative Financial
Instruments Indexed to, and Potentially Settledal@ompan’s Own Stock EITF 07-5 is effective for our fiscal years begimg January 1,
2009. Early adoption for an existing instrumemas permitted if an alternative accounting pron@ment was previously adopted. At this
time, the Company does not expect the adoptiohisfstandard to have any impact on its financitieshents.

In March 2008, the FASB issued Statement of Firerstcounting Standards (“FAS”) No. 1@Qisclosure about Derivative Instruments
and Hedging Activitie§'FAS 161"), an amendment of FAS No. 138;counting for Derivative Instruments and Hedgirgivities. FAS 161
requires increased qualitative, quantitative amdlitrisk disclosures, but does not change theesoopccounting requirements of FASB
No. 133. FAS No. 161 was effective for financiatsments issued after November 15, 2008. At this,tthe Company does not expect
adoption of this standard to have any impact ofiriemncial statements.

4. REVERSE ACQUISITION

The Company is the successor corporation to Resdtgaity Ltd., a TSX Venture Exchange (“TSX-V”) listed company &fget Co”).
In accordance with an agreement (the “FG Agreemaevith Frank Giustra on behalf of a group of inwest(the “FG Group”) and Buckovic,
the founder of Geovic and President of the ComptmyCompany acquired all of the shares of Geavitather entities on December 1, 2006,
pursuant to
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Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

an agreement (the “Arrangement Agreement”) dateaf & ptember 20, 2006, as amended October 31, 200&ed into among the Company,
Geovic, Geovic Finance Corp. (“FinCo”), Target GmaVilliam A. Buckovic (“Buckovic”) with respect ta reverse acquisition of Target Co
(the “RTQO") by Geovic. For financial reporting pages, Geovic is treated as the acquiring entith@gnRTO. The historical statements of
operations and stockholders’ equity (deficiencysented include only those of Geovic (the accogratguirer) and only the deficit of the
accounting acquirer carries over consistent withrlguirements of reverse acquisition accounting.

The historical statements of stockholders’ equigspnted herein include only those of Geovic (twanting acquirer) and only the
deficit of the accounting acquirer carries oversistent with the requirements of reverse acquisiéiocounting. As the former stockholders of
Target Co held approximately 1% of the Companyofeihg the transaction, the transaction constitatedRTO. Prior to December 1, 2006,
when the RTO was completed Target Co was a pubtigpany based in Toronto, the shares of which wespended from trading between
August 6, 2006 and December 1, 2006 and Geovicawyai/ate mining exploration company based in Gudor

Prior to the RTO, Target Co was a non-operatindip@nterprise with nominal net non-monetary asaetstherefore did not meet the
definition of a business according to the SEC SAaffounting Bulletins Topic 2A and Staff publicatg Accordingly, the RTO was treated
capital transaction rather than a business combmand no goodwill has been recorded. The net taopassets of Target Co at the
transaction date were $33.

When the RTO was completed the Company acquirg@tll(af the issued and outstanding securities @6¥c from the Geovic security
holders, (b) all of the issued and outstanding sees of FinCo from the FinCo security holdersgddn) 45 shares, or 4.5% of the issued and
outstanding shares of GeoCam from Buckovic. Therdtky provisions of the Arrangement Agreementtard=G Agreement included:

(&) The purchase by the FG Group of 4.2 million shafgSeovic at a price of $1.075 per share for gmsseeds of $4.515 million ¢
May 24, 2006

(b) The incorporation of Geovic Finance Corp. (‘Eof), a private Cayman Islands exempt company, waittinitial capitalization of
15,000,001 shares (9,000,001 common shares and,80@0preferred shares) and 3,000,000 common ghiacbase warrants (the
“FinCo Performance Warrai") and identification of Target Co as a party to theoR

(c) As a condition to the Arrangement Agreement, tharggement by FinCo and Geovic of equity financih,000,000 subscriptio
receipts at a price of Cdn$1.95 ($1.71) per supsori receipt for gross proceeds of Cdn$11.7 nmil({$10.2 million) (the “Initial
Financing”)which was completed on November 3, 2006, in escvath, the escrowed funds released upon the RTMgadifect or
December 1, 2006 (the “Effective Date”). Immedigtetior to the Effective Date, each subscriptiooeipt was exercisable, without
the payment of any further consideration, into BmCo common share and one-half of a transferaibl€d-warrant, with each full
warrant entitling the holder to purchase one Fitc@mmon share at an exercise price of Cdn$2.75hzee st any time for five
years following the completion of the Initial Fir@ng;

(d) The RTO was effected by Target Co issuing (i) 53,893 shares to acquire all of the outstandingeshaf Geovic and FinCi
(i) 1,250,010 shares to acquire the Buckovic GenGhares and (iii) 6,000,000 shares to acquirsubscription receipts, along
with Target Co’s distribution of its non-cash assatd liabilities to its existing stockholders atsdcontinuation from Ontario to the
State of Delaware as a domesticated Delaware caipor As noted above the Consolidated Statemér
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Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

Stockholders’ Equity presents the equity continoityseovic, the acquirer for accounting purposeth&RTO transaction. For
purposes of the Statement of Stockholder’s Eqilityget Co’s original outstanding shares have bdeedto the Geovic shares
outstanding before the RTO and the shares issueaghimection with the RTO to arrive at the same nemad Company shares
outstanding following the RTO. The 1,000,000 outdiag shares of Target Co prior to the RTO repregenoutstanding shares
held by Target C's stockholders immediately after the R1

The continuation of Geovic from the State of Wyogninto the Cayman Islands on September 5, 200p@®2ed by the Geovi
stockholders on August 16, 2006; ¢

Geovic, FinCo, Target Co, and Buckovic enterinig the Arrangement Agreement whereby Target Galdvacquire all of the
issued and outstanding securities of Geovic an@&iand 90% of Buckov's 5% interest in GeoCam on the Effective D

In consideration:

Geovi('s stockholders received 2 p-consolidated common shares of Target Co for ea®? @#46,466 common shares of Gec
outstanding before the RTO. Consistent with SABi@dpC this change in capital structure has begtiegretroactively

Each outstanding Geovic option was exchanged fiaarget Co options, with each Target Co option kmgithe holder to purchase
1 Target Co post-consolidated common share at ercise price per share equal to one-half of thecse price in the outstanding
Geovic option:

Each outstanding Geovic warrant was exchanged Tardgiet Co warrant, with each Target Co warranitlarg the holder tc
purchase 1 Target Co p-consolidated common share at an exercise pricd &n6a.75 per po- consolidated common sha

Common stockholders of FinCo received 1 post-codatdd common share of Target Co for each of 9@I0common shares of
FinCo and preferred stockholders of FinCo receiveel non-voting, convertible Target Co preferredsifar each of 6,000,000
FinCo preferred shares. Some or all of the Targepreferred shares become convertible into Target@nmon shares upon
completion of a subsequent financing (as definddvie

Buckovic received 1,250,010 Target Co post-conatéid common shares (27,778 Target Co post-revegessition common
shares for each of his 45 GeoCam sha

Holders of FinCo subscription receipts exchang@@®000 FinCo common shares and 3,000,000 FinCawntsgrfor a like number
of Target Co common shares and Target Co warraithissimilar rights;

The total cash flows resulting from the Initial &ircing proceeds ($10.2 million) were allocated agnsimare purchase warral
issued ($3.1 million, valued as described in Ngteafid subscription receipt financing and sharasad to William Buckovic ($5.9
million and $1.2 million respectively, based on thenber of shares received by each). Total casvsflesulting from other
issuances during the fiscal period ($5.4 millioohsisted of proceeds from the issuance of commarestby Geovic ($0.2 million
the FG Group financing ($4.5 million), and the rémiteg FinCo assets which consisted solely of c&h7( million), not including
the proceeds from the Initial Financing, as disedssbove

Stock issue costs of $2.98 million were incurred assult of the RTO including the non-cash faiueeof agents stock options in
the amount of $23:
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Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

» As contemplated by the RTO, Target Co changedsitsento Geovic Mining Corp. (“Geovic Mining"agnd Geovic became a who
owned subsidiary corporation of Geovic Minit

* On November 30, 2006, Target Co completed a realigzition and reverse stock split transaction tésyin reduction of issue
and outstanding shares of Target Co. from 2,344¢c0d@mon shares into 1,000,000 common shi

In connection with the RTO, FinCo and Geovic erdargo an agency agreement with a syndicate oftagerconnection with an offerir
on a best efforts basis by FinCo of up to 6,000 8ilfiscription receipts at a price of Cdn$1.95 ($llper subscription receipt for gross
proceeds of Cdn$11.7 million ($10.2 million). Eastibscription receipt was exchangeable, immedigtedy to the completion of the RTO
without payment of any further consideration inted-inCo common share and one half of a transfessatrant, each whole warrant entitling
the holder to acquire one FinCo common share ata pf Cdn$2.75 per share for a period of fivergdeom the closing of the offering. The
Subscription Receipt Financing was completed ondiaser 3, 2006. On the Effective Date of the RTOseturities issued in connection with
the Subscription Receipt Financing were exchangedifmilar securities issued by the Company.

All options to purchase FinCo common shares, whiehe issued by FinCo to the agents as part ofgkata’ commission in connection
with the Subscription Receipt Financing (as definbdve) were cancelled and for each such optio€tmepany issued an option to purchase a
common share of the Company pursuant to the tefittedRTO. As a result of the RTO, Geovic and Firldl@eame wholly owned subsidiaries
of the Company and the Company subsequently traedfthe GeoCam shares to Geovic. FinCo was disdaihv2008.

5. EXPLORATION COSTS
The following is a summary of the exploration cdataurred by the Company:

Unaudited
period from
Nov. 16, 199
(inception) ta
2008 2007 2006 Dec. 31, 200

Cameroon, Africa:
Property evaluatio $18,767  $4,245  $1,12¢ $ 129,41(
Metallurgical studie: 37€ 46¢ 65C 2,81
Exploration office cost 7,08¢ 3,42:% 1,56¢ 116,01(
Property surface area t 145 12¢ 12¢ 63<
26,37: 8,26¢ 3,46 48,86¢

Other projects:

Colorado and Wyomin 78¢ 87C — 1,65¢
Arizona 21¢ 46 — 26E
Other project: 85 7 — 92
1,092 923 — 2,01t
Total Exploration Costs $27,46¢  $9,18¢ $3,46t $ 50,89
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GeoCam gained exclusive rights to exploitationhef tobalt and nickel deposits with the granting dMining Convention by the
government of Cameroon on August 1, 2002. The Mjifonvention grants GeoCam the exclusive rightaite, process, and export cobalt,
nickel and related substances from lands subjeztMining Permit, which was granted by decree onilAd, 2003. The Mining Convention,
which has a primary term of 25 years, sets fortkeghl and fiscal provisions governing the minoyeration. It is renewable under certain
conditions in 10-year increments for the life of tkesource.

6. PROPERTY, PLANT AND EQUIPMENT, NET
As of December 31, property, plant and equipmensisted of the following:

2008 2007

Machinery and equipmel $1,02:2 $ 42C

Vehicles 737 452

Furniture and equipmel 697 36C
Other 20¢ —
Equipment in trans 2,232 —
Buildings & installations under constructi 312 —

5,164 1,232

Less accumulated depreciati (466 (568)

$4,74: $ 664

7. MINERAL PROPERTY COSTS

During the years ended December 31, 2008, the Caynplarough its wholly-owned subsidiary Geovic EmeCorp. entered into mineral
lease agreements with a number of parties in Cddoaand Wyoming for cash consideration of $3.2 anilliThese lease agreements give the
Company the right to explore for, develop and poeduranium and other minerals on these propentiegdriods specified in the agreements
which under certain circumstances can be exteritesllease agreements have an initial term of Uftgears and are generally fully paid in
advance. The Company would be required to makdtgogayments if it produces minerals from the pmbigs. The mining claims are
renewable annually in accordance with United Statieéng laws. See note 5 for additional expenses@ated with these projects.

The Company has evaluated alternatives for theldperent of these properties and, based on receetafements in prospects for
development of uranium properties and other factsarcumstances, determined that it does not tolgmoceed to fully develop these
properties at this time or in the relatively neatufe as was previously anticipated. Therefore Gbmpany has decided to write off the full
amount of the uranium mineral property costs ageaf end 2008.

8. STOCK BASED COMPENSATION
Stock options

The Company adopted a stock option plan which wasnaled in June 2007 and 2008 (the “Company Opti@m’Punder which
18,700,000 Company shares, were reserved for issugyon exercise of options granted under the Cagnfgtion Plan.

F-16



Table of Contents

Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

The Company Option Plan is intended to provide amaevhereby the Company and its subsidiaries ¢eachtmotivate and retain key
employees, consultants, and service providers vahacontribute materially to the Company’s growth aoccess, and to facilitate the
acquisition of shares of the Compasigommon stock. The Company Option Plan providesfentive stock options meeting the requirem
of Section 422 of the Internal Revenue Code andjunalified stock options that do not meet the rezmients for incentive stock options. The
Company Option Plan requires the option exerciggerer share purchasable under the option to bal ég or greater than 100% of the fair
market value of a share on the date of grant foraiqualified stock options or incentive stockiops.

The following table summarizes the Compangtock option activity and related information floe three years ended December 31, 2
2007 and 2006:

Options Outstanding

Weighted-
Average
Options Available Exercise
Number Price
for Grant Outstanding per Share
Available and outstanding at December 31, 20C 44,108,95 5,742,35. 0.3¢
Granted under Geovic Limited Stock P (236,09() 236,09( 2.1%
Exercised under Geovic Limited Stock P — (33,300 0.1C
Termination of Geovic Limited Stock Pl: (43,872,86) (5,945,14) 0.4z
Established Company Option PI 15,000,00 — —
Two-for-one exchange for Company optic (11,890,28) 11,890,28 0.21
Granted under Company Option P (1,148,600 1,148,601 1.71
Available and outstanding at December 31, 20C 1,961,11. 13,038,88 0.3t
Granted (1,630,001 1,630,001 2.44
Exercisec — (1,100,97) 0.51
Increase to Company Option PI 3,700,00! — —
Available and outstanding at December 31, 20C 4,031,11. 13,567,90 0.61
Granted (2,570,000 2,570,00! 1.3¢€
Exercised? 2,746,17 (1,645,201 0.0¢
Forfeited 48,00( (48,000 1.7
Expired 657,79 (657,790 1.71
Available and outstanding at December 31, 20C 4,913,08: 13,786,91 0.7¢

(1) OnJune 6, 2008, the stockholders approved an am@mmdo the Company Stock Option Plan to permitkstiptions that have bes
exercised to be added back to the plan and becwailalsle for re-issue. Previous to 2008, 1,100,808k options were exercised. These
exercises were added to the 1,645,200 stock opti@mtsvere exercised during 2008, increasing tlaélave number of options that can
be issued under the Company Stock Option Plan1462148.

The following stock option grants were issued kg @ompany during the years ended December 31, 2008, and 2006:

The Company granted 2,570,000 options under thepaagnOption Plan [2007 - 1,630,000, 2006 - 1,14@6ld accordance with FAS
123(R), the Company recorded compensation expdrs& 466 relating to vesting of the grants [20®1;539, 2006 - $329]. The options vest
40% upon grant and 30% on each of the first andrekanniversaries of the date of grant. As of Ddmam31, 2008, there was $545 of total
unrecognized compensation expense related to neted/istock based compensation granted under th@&gnOption Plan which is expected
to be recognized over the next 1.6 years.
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The weighted-average fair value of options granteder the Company’s Options Plan during 2008 wa365[007 - $2.44, 2006 -
$1.71].

In 2006, as compensation to agents assisting iStscription Receipt Financing, 348,600 agentt®ap were granted under the
Company Option Plan for which the fair value of $2@as recorded as a share issue cost. Also in 00&ing the RTO the Company gran
350,000 options to an investor relations firm,drich 2007 expense of $551 was recorded for thiepvesting in 2007 [2006 - $96]. In
2008, 657,790 of the stock options expired unesgerti

In 2008, the Company granted 350,000 options tmeestor relations firm, for which 2008 compensatéxpense of $44 was recorded
for the options vesting in 2008.

The following table summarizes information concaghoptions outstanding and exercisable as of DeeeBih 2008:

Weighted Average Remainin Weighted Average

Exercise Price Number of Options Contract Life (in years) Exercise Price

$ 0.05( 2,929,50! 8 $ 0.05(
0.07¢ 2,018,84. 6 0.07¢

0.22¢ 717,03¢ 6 0.22¢

0.10¢ 237,24 8 0.10(¢

0.15(C 1,654,52 6 0.15(

0.37¢ 360,96¢ 8 0.37¢

0.56¢ 88,62¢ 5 0.56:

1.07¢ 448,41 5 1.07¢

1.30( 709,76¢ 6 1.30(

(Cdn$1.95 1.713 450,00( 8 1.71%
1.22( 20,00( 6 1.22(

(Cdn$2.36 2.44( 1,618,001 9 2.44(
(Cdn$1.68 1.68( 1,476,001 9 1.68(
(Cdn$1.24 1.21( 40,00( 9 1.21(
(Cdn$1.39 1.40( 100,00( 9 1.40(
(Cdn$1.33 1.32( 50,00( 9 1.32(
(Cdn$1.30 1.28( 8,00( 9 1.28(
(Cdn$1.27 1.24( 50,00( 10 1.24(
(Cdn$1.04 0.98( 100,00( 10 0.98(
(Cdn$0.80 0.75( 200,00( 10 0.75(
(Cdn$0.80 0.77( 510,00( 5 0.77(
Outstanding 13,786,91 7 0.76(
Exercisable 11,856,41 7 0.63¢
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The fair value of all stock options was estimatetha date of grant using a Black-Scholes optiacimg model with the following
assumptions for the years ended December 31:

2008 2007 2006
Expected dividen: 0.0(% 0.0(% 0.00(%
Risk-free interest rat 1.0% - 3.5% 4.C% 4.4-4.%
Expected volatility* 63.5% - 72.6% 77.8% 73.3-87.1%
Expected life (in years 14-5¢E 5. 15-3

* Volatility was estimated based on the volatilityogfrtain other comparable exploration stage mismgpanies

Option pricing models require the input of highlybgective assumptions, particularly as to the etqubprice volatility of the market val
of the underlying stock. Changes in these assumptian materially affect the fair value estimatd drerefore it is managemesitview that th
existing models do not necessarily provide a singliable measure of the fair value of the Compamguity instruments.

Restricted stock awards

During the third quarter of 2006, the Company isisR@4,481 shares of restricted common stock tophien holders who received
options in 2005 in exchange for the increase irettercise price of the 369,883 options grantednduttie year to $1.30. The restricted stock
was held in escrow by the Company until one hathefrestricted stock shares became vested in 20@The remaining will be held subject to
vesting in 2008. Also, during the third quarte606, the Company issued 305,004 shares of restracdmmon stock to holders of 452,180
options granted on August 15, 2006 for which tleeircise prices were established at $1.075 peeshbhe Company recorded 2006
compensation expense of $643 in connection witkethiestricted stock awards. A discount of 30% vezsiuo determine the fair value of the
restricted stock.

The Company granted restricted stock of 11,190eshtar an employee during the fourth quarter of 2Qflfject to certain vesting
requirements. In 2007, the Company recorded congpiensexpense of $14 and none in 2006.

9. STOCKHOLDERS' EQUITY
Stock purchase warrants

In 2006, the Company issued 2,999,996 stock puechasrants in connection with the Initial Financ[sge note 4(c)]. Each warrant
allows the holder to purchase one share of comnumk ®f the Company at an exercise price of Cdrih2l'he warrants expire November 3,
2011. In addition, the Company issued 3,000,006kspoirchase warrants held by seven persons in agelfar the FinCo Performance
Warrants [see note 4] of which warrants to purchgst® 1,174,000 shares of Company common stockrbe@xercisable at $2.25 per share,
with an expiration of March 5, 2010, and the baégmwehich are exercisable at $3.06 per warrant,rexgoril 26, 2010.

The Company issued 10,800,000 stock purchase wisiranonnection with a public offering completeddh 6, 2007. Each warrant
allows the holder to purchase one share of comnuuk ®f the Company at an exercise price of Cdrh3a@d expires March 6, 2012.
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The Company issued 4,792,100 stock purchase wariraobnnection with a public offering completedri\@7, 2007 (includes warrants
issued upon subsequent exercise of an underwrae€esallotment option). The warrants allow thedwsslto purchase one share of common
stock of the Company at an exercise price of Cdithand expires April 27, 2012.

In June 2008, the Company issued 300,000 stockhpsecwarrants to two consultants. The warrantsoxestone year and expire three
years after issuanc

The bifurcated fair value of the stock purchaserargs of $13,093 in 2007 and $3,076 in 2006 wamestd at the date of issuance using
a Black-Scholes option pricing model with the fallag assumptions: expected dividend: 0%; risk-fisge: 4.5 — 4.7%; expected volatility:
73.2 — 75.7%; and expected life: 3 years. Therenedsifurcated fair value for the 2008 warrants.

The following table summarizes the Company’s wareanivity and related information for the threeay®ended December 31, 2008:

Weighted-Average

Number Exercise Price
Outstanding per Share

Warrants outstanding at December 31, 200 317,20¢ $ 1.7¢
Issued in Subscription Receipt Financ 2,999,99 2.8C
Issued from FinCo Performance Warrant Conver 3,000,00! 2.25-3.41
Exercisec — —
Warrants outstanding at December 31, 200 6,317,20. $ 2.3C
Issued in Connection with March 6, 2007 Financ 10,800,000 3.0¢
Issued in Connection with April 27, 2007 Financ 4,792,10! 5.1C
Exercisec (862,28 2.2%
Expired (12,600 1.7¢
Warrants outstanding at December 31, 200 21,034,41 $ 3.21
Issuec 300,00( 1.24
Exercisec (7,839 1.7¢
Expired (258,949 1.7¢
Warrants outstanding at December 31, 200 21,067,63 $ 3.31

Preferred stock

The Company is authorized to issue 50 million prefe stock, of which 6 million are designated ase3eA convertible preferred stock
with a par value of $0.0001. There are no shar&edes A preferred stock or other preferred stadistanding as of December 31, 2008.

Public Offerings

On March 6, 2007, the Company raised gross prooafeddn$54 million in a public offering through uervriters of 21.6 million units
(including the over-allotment option exercised by tinderwriters) at Cdn$2.50 per unit. Each unisgied of one common share of the
Company and one-half of one common stock warrathe@fCompany. Each whole warrant entitles the hdlpurchase one common share of
the Company

F-20



Table of Contents

Geovic Mining Corp.
(an exploration stage company)

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)

at a price of Cdn$3.00 for a period of five yeanofving closing of the offering. The net proceedseived by the Company after payment of
the cash commission to the underwriters (equattém6the gross proceeds of the offering) were COnf& million, equivalent to
approximately $43.09 million. From this amount ©empany paid other expenses of the offering of @pprately $0.5 million.

On April 27, 2007, the Company raised gross pros@@dn$35 million in a public offering throughderwriters of 8,750,000 units (the
“Units”) of the Company at a price of Cdn$4.00 pknit (the “Issue Price”). Each Unit consisted oEa@ommon share and one-half of one
common stock warrant (each whole warrant, a “WdfyaRach Warrant entitles the holder thereof toghase one common share at a price of
Cdn$5.00 for 5 years following the closing dateriithe gross proceeds the Company paid a cash asiomio the underwriters equal to 5%
of the gross proceeds of the offering and paidratlipenses of the offering of approximately Cdn$aiion. The Company also granted to
underwriters an over-allotment option to purchgséouan additional 1,312,500 Units of the Compatnya Issue Price which the underwriters
were entitled to exercise for a period of up tada®s following the closing date. The Company hasésd and sold 834,200 Units to the
underwriters for additional gross proceeds of Cda$aillion, representing additional net proceed€dh$3.2 million after payment of the c¢
commission to the underwriters (equal to 5% ofatditional gross proceeds).

10. MINORITY INTEREST

From the inception of the Cameroon project throDglecember 31, 2006, Geovic advanced all operatipgrditures on behalf of
GeoCam and all such expenditures were consolidatée accounts of the Company. On April 12, 20B&pCam stockholders approved a
GeoCam capital increase for 2007 equivalent to@pprately $13.5 million. By May 12, 2007 all of thew shares approved for issuance v
purchased by or for the accounts of the stockhsldéGeoCam, including Geovic, in their respectwnership interests prior to the capital
increase.

On September 2, 2008, GeoCam stockholders appa@abCam capital increase for 2008 of CFA franc8488illion equivalent to
approximately $67.1 million, to be issued in mu#ipash calls made by the GeoCam Board of Directdre capital increase was based on
GeoCam’s 2008 budget and Geovic’s pre-2007 capitednces made for GeoCam. The new shares are eapedie purchased by or for the
accounts of the stockholders of GeoCam, includieg¥&, in their respective ownership interestsmpiiaothe capital increase. Through the end
of 2008 GeoCam completed two cash calls equivateapproximately $48.3 million. In these cash c@lenCam received cash equivalent to
approximately $25.2 million and Geovic receiveddiréor approximately $23.1 million of pre-2007 déi@b advances under the terms of the
agreement among the GeoCam stockholders completked and of 2007. Of the cash contributions, tbenBany paid approximately $6.4
million including its investment on behalf of Waiin Buckovic (see note 12(b)) and $18.8 million wagl by other minority shareholders.

At December 31, 2008 the remaining cash callsHer2008 capital increase at current exchange aateanticipated to be equivalent to
approximately $15.5 million and are expected tedmpleted in 2009. Geovic’'s 60.5% share of suchaieimg cash calls is expected to be
equivalent to approximately $9.4 million.
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The minority interest balance of approximately $®illion at December 31, 2008 represents the balémmn the capital increases
contributed by the other minority stockholders asallibed above. The difference between the origimadunts contributed and the balance at
December 31, 2008 represents the other minorigkbktaders’ share of the actual expenditures fronuday 1, 2007 through December 31,
2008.

11. INCOME TAXES
Income taxes
Our income tax provision (benefits) from continuimgerations consisted of the following (in thousgnd

2008 2007 2006
Current:
United States Federal and St $(43€) $(414) $86(
Foreign — — —
Total current provision for income tax $(43€) $(414) $86(

Reconciliation of statutory tax rates and incomepayable at those rates to the effective incorredses and provision for income taxes
reported in the statement of earnings is as follfathousands):

2008 2007 2006
Tax at US statutory ra 35% $(13,579) 35% $(4,01€) 35% $(2,099
State taxes net of federal ben: (402 (31€) 5
Non-deductible expenst (31€) 2,46¢ 28
Imputed interest incom — — 331
Change in valuation allowan: (14,55)) 1,41% 7,93¢
Foreign tax rate differenct — 1 (212)
Deferred tax asset true | — 69 —
Tax holiday 28,84¢ — —
Change in estimated future tax benefits from US@aiheroon exploration costs ar
net operating loss carryforwarc — — (5,57¢)
Other (43€) (30 447
$ (43¢ $ (419 $ 86C

The Company’s 60% owned subsidiary, GeoCam, isatlr in the exploration phase of mining operation€ameroon. Due to this
status, GeoCam is currently under a tax holidagameroon. Once GeoCam enters the operational pinasier 12 years thereafter, they will
be subject to income taxes at 50% of the statutts; The tax holiday had no impact on earningsshare for the year ended December 31,
2008 as the deferred tax assets generated by Geazamoffset by a full valuation allowance.

Deferred income taxes reflect the tax consequencdgture years of temporary differences betweertdlx basis of assets and liabilities
and their financial reporting basis and are refldcts current or non-current depending on theifitzegfon of the asset or liability generating
the deferred tax. The deferred tax provision ferpleriods shown represents the effect of changgmiamounts of temporary differences
during those periods.
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Significant components of the Company’s futuredasgets are as follows:

December 31,

2008 2007 2006

Future income tax asse

Exploration cost: $ 1,99¢ $ 16,31¢ $ 13,06

Net operating loss carryforwar 4,09¢ 4,73¢ 3,96¢

Tax credits — — —

Accrued Expense 84

Stoclk-based compensatic 42¢ 114 192

Excess of capital loss over capital g 3 3 3
Future income tax ass 6,614 21,17 17,221
Valulation allowance (6,619 (21,177 (17,22
Net future income tax asset (liabilit $ — $ — $ —

The Company has net operating losses in the USitatks and France. As a result, these entitiesretdeferred tax assets. The
Company has provided a valuation allowance to redese deferred tax assets based on the uncgkéigenerating future taxable income.

The net operating losses available December 318 #06ffset future taxable income in the U.S. arah€Ee are $10,465 and $0
respectively. The income tax rate for France i83%. The net operating losses generated in theadre beginning in 2020 if not
utilized. The net operating losses generated ind&&xpire beginning in 2013.

Effective January 1, 2007, we adopted FIN 48. imeJ2006, the FASB issued FIN 48 to clarify the aattimg for income taxes by
prescribing a minimum threshold that a tax positorequired to meet before being recognized irfittencial statements. FIN 48 also provit
guidance on derecognition, measurement, classditanterest and penalties, accounting for intgpniods, disclosure and transition.

As of December 31, 2008, we had no unrecognizete¢aefits and recognized $0 in interest and pegsailti income tax expense in
accordance with FIN 48.

We are subject to examination by numerous taxirtigaxities in jurisdictions such as Cameroon, Fraamoe the U.S. We are generally no
longer subject to U.S. federal, state and locaham-U.S. income tax examinations by taxing authesrifor years before 2004.

12. RELATED PARTY TRANSACTIONS

[a] InJune 2004, Geovic, Ltd., entered into an agreemvéh Mineral Services, LLC related to projecwvdpment, technical, financing, &
marketing services. Mineral Services, LLC is owbgd person who became a director of the Compargemtember 27, 2006. Total
fees paid to Mineral Services, LLC under the agesnduring 2008 were $40 [20- $43; 200¢- $40].

[b] Geovic holds an option to acquire the 0.5% omship interest in GeoCam held by William A. Buckovan officer and director of the
Company and Geovic. Under the option agreementyiGénobligated to pay a
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GeoCam capital increases on behalf of Mr. Bucktwimaintain his ownership interest in GeoCam. Dyithee year ended December 31,
2008, Geovic paid approximately $0.2 million in #esh calls as required under the option agree(aeatnote 10

13. COMMITMENTS AND CONTINGENCIES

[a]

[b]

[c]

[d]

During the year ended December 31, 2003, Gemdgeived a grant from the United States Tradelawklopment Agency (USTDA).
The grant reimburses Geovic for 50% of the cost ffasibility study for GeoCam’s Cameroon miningject. The grant specifies that, if
the project is successful, all grant reimbursenpeoteeds received by Geovic must be paid backettBTDA. The proceeds would be
paid back once project financing is acquired. & ginoject is unsuccessful, the reimbursement posce®uld be considered a grant and
Geovic would not be required to pay back the USTBA of December 31, 2008, Geovic has received $0lli®n in grant
reimbursement proceeds from the USTDA. The Compasyrecorded a liability for this obligation asi#cember 31, 2008 and 20(

In 2006 GeoCam established a reserve of approxiyn®4@6 for any possible penalties associated thighsurface area tax matter (see 13
(d)). During 2008 GeoCam recorded approximately &4 provision for possible fines and penaltispeiated with anticipated
deficiencies in the documentation of expenses.

In 2008 GeoCam accrued approximately $140,000tfgation expense relating to termination of emplmnt of an employee.

The Company is committed to future minimum rant lease payments under operating lease agreefoenffice space in Grand
Junction, Colorado, USA, and Yaoundé, Cameroon.dtrapany leases all its facilities and certain @sseder operating leases. In
September 2008, the Company entered into a fivetgaae for office space in Denver, Colorado forohtithe Company is obligated for
future minimum lease payments. Minimum future reatdigations existing under these operating leasd3ecember 31, 2008 are as
follows:

2009 $24:
2010 207
2011 14z
2012 13¢
2013 & Thereafte 92

Rent expense for 2008, 2007 and 2006 was $300, $1d 457, respectively.

On November 8, 2006, Geovic entered into a patee$e agreement with Inco Limite“Inca”) with respect to certain technologic
processes and equipment related to processingl@inkecobalt. As partial consideration for the agnent, Geovic paid Inco an initial
payment of $20. Geovic agreed to pay Inco a royzdised on the net selling price of production,efdd, up to maximum of $0.4
million during each 12 month period subject to @mltanaximum consideration (exclusive of the inifialyment) equal to $2 millio

GeoCam received a letter from the Minister of IndysMines and Technological Development of the i#je of Cameroon o

March 20, 2006 requesting payment of surface aveastof approximately $0.5 million (CFA240 millioajd a penalty of the same
amount for the period from 2003 to 2005. GeoCamdigsuted this amount based on its interpretatidhe Mining Convention signed
on July 31, 2002 that GeoCam is only committedatp his surface area tax once commercial exploitabiegins
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GeoCam has further disputed the amount of surfeee subject to tax which reduces the estimateditiato $0.4 million (CFA187.5
million).

GeoCam deposited with the Cameroon tax authority 80llion (62.5 million CFA francs) on Septembér, 2006 corresponding to the
surface area tax for 2003. On November 30, 20060@m deposited with the Cameroon tax authorityraén $0.3 million (125 million
CFA francs) corresponding to the surface areada®04 and 2005. GeoCam deposited an additional@lion (62.5 million CFA
francs) for the 2006 surface fee charges.

GeoCam believes, based on discussions with tigatiitin department of the Directorate of Taxatibat the litigation procedure whereby
GeoCam contests the penalties related to the sugiea will be a productive approach to resolve itétter. On January 17, 2007,
GeoCam paid $57 (29.5 million CFA francs), repréisgnapproximately 10% of the total contested ant¢arbe paid according to the
provisions of the fiscal procedures in force inasrtb proceed with the litigation procedure.

The Compan’s 60% owned subsidiary, GeoCam, entered into paecbeders for mining equipment in 2008 for obligas totalinc
€614,600 and deposited €160,000 toward the purchbs2609, GeoCam has requested the Seller to dedaglelivery of the equipment
to 2010 or thereafter. The Seller has indicatedllingness to accept this delay and GeoCam woujdg8é per annum of the unpaid
purchase price of the equipment delayed for defivido formal agreement to delay delivery has bemnpleted. Also GeoCam ordered
four vehicles for a total cost of approximately 820r delivery early in 2009. The manufacturer’presentative has tentatively agreed to
cancel this commitment subject to reimbursemenBbgCam of the Seller's expenses. No liabilitiesersrcrued in 2008 for these
commitments

In 2008, the Company paid $0.2 million to a coremulto serve as the director of GeoAid Internatioime. (‘GeoAic”). GeoAid is a no-
profit international humanitarian organization whijgrovides soci@conomic and education to persons impacted by #wC@m activitie
in Cameroon. A majority of the GeoAid Board of Duters are not affiliated with the Company. GeoCait @pproximately $0.9 million
in 2008 for services provided on behalf of GeoAMhile the Company is not legally obligated to camite a specific amount, the
Company in 2008 was the sole financial contribtwoGeoAid. The Company expects 2009 contributionset less than 2008 leve

14. CANADIAN GAAP RECONCILIATION

The Company prepares its financial statementsdordance with U.S. GAAP, which could differ in ert respects from the principles

that the Company should follow if the consolidafiedncial statements were prepared in accordantteagcounting principles generally
accepted in Canada (“Canadian GAAP”). However as@nt, due to the nature and stage of developnidgme €ompany, there are no material
differences between U.S. GAAP and Canadian GAAP.

Recent Accounting Pronouncements

The Canadian Institute of Chartered Accountantssgased new standards, which could potentiallycafiee financial disclosures and

results of operations of the Company for interird annual periods beginning January 1, 2008. Ageiewv by the Company, these have no
material impact on the Company’s financial statetsien
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Section 1535—Capital Disclosures

This Section establishes standards for disclosifayination about a company’s capital and how ihenaged. Under this standard the
Company will be required to disclose the followibgsed on the information provided internally te @ompany’s key management personnel:

() qualitative information about its objectives, p@i, and processes for managing cag

(i) summary quantitative data about what it managespital;

(i) whether during the period it complied with extelpaiposed capital requirements to which it is dlj anc

(iv) when the Company has not complied with such extigrimposed capital requirements, the consequeatsach no-compliance

Section 3031—Inventories

This Section prescribes the accounting treatmeribfentories and provides guidance on the deteatiun of costs and its subsequent
recognition as an expense, including any wiiden to net realizable value. It also provides guitk on the cost formulas that are used to &
costs to inventories.

Section 3862 and 3863—Financial Instruments—Discloses and Presentation

These new standards replace Section 3861, Findnstaliments—Disclosure and Presentation, reviaimgjenhancing disclosure
requirements, and carrying forward unchanged tesequtation requirements. Section 3862 requireiesntd provide disclosure of quantitative
and qualitative information in their financial statents that enable users to evaluate (a) the isignde of financial instruments for the entity’s
financial position and performance; and (b) theuretind extent of risks arising from financial mstents to which the entity is exposed du
the period and at the balance sheet date, and mieuesnj's objectives, policies and procedures foragarg such risks. Entities will be required
to disclose the measurement basis or bases usktheuoriteria used to determine classificationdiffierent types of instruments.

The Section requires specific disclosures to beaniadluding the criteria for:

(i) designating financial assets and liabilities asl fief trading;
(i) designating financial assets as avail-for-sale; anc

(iii) determining when impairment is recorded againstéfegted financial asset or when an allowance addswsed
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Exhibit 10.17
INVESTOR RELATIONS AGREEMENT

This Agreement made as Ottober 1, 2008
BETWEEN:

GEOVIC MINING CORP., a public company having a lmesis office at 743 Horizon Court, Suite 300 A,
Grand Junction, CO USA 81506-8717

(the “Company”)
AND:

VANGUARD SHAREHOLDER SOLUTIONS INC., a company imporated under the laws of British
Columbia having a business office at Suite 120951 est Pender Street, Vancouver, BC, Canada V6E
2M6

(the “Contractor”)
WHEREAS:

A. The Company wishes to retain the Contractorssist with its investor relations and the Contradtas agreed to assist with the inve
relations of the Company in accordance with thengeof this agreement (the “Agreement”);

NOW THEREFORE THIS AGREEMENT WITNESSES that in ciolesation of the mutual covenants and agreememtsrheontained and t
payment of $10.00 from each party to the otheryéloeipt and sufficiency of which is hereby acknedged, the parties hereto agree as foll

1. Appointment and Authority of the Contractor

1.1 Appointment of the Contractor

The Company appoints the Contractor to performstireices for the benefit of the Company hereinafetrforth, and the Company author
the Contractor to exercise the powers provided wtitis Agreement. The Contractor accepts this apgpwnt on the terms and conditi
herein set forth.

1.2 Independent Contractor

In performing the services hereunder, the Contrastiall be an independent contractor and not anamee or agent of the Company, exc
that the Contractor shall be the agent of the Camalely in circumstances where the Contractortrbaghe agent to carry out its obligati
as set forth in this Agreement. Nothing in this égment shall be deemed to require the Contractpraeide its services exclusively to
Company and the Contractor hereby acknowledgesthigaCompany is not required and shall not be requio make any remittances .
payments required of employers by statute on thetr@ctor’s behalf and the Contractor shall not be entittethé fringe benefits provided
the Company to its employec



2. Duties of the Contractor

2.1 General

The Contractor shall:

(@)
(b)
(€)

(d)
(€)

assist with the investor relations of the Compamsspant to the terms and conditions of this Agrasn
implement or cause to be implemented decisionseflompany at the instruction of the Compe

at all times, be subject to the direction of themfpany and shall keep the Company informed as tonalters concerning
activities including a copy of any materials todistributed prior to their usi

meet the performance standards that may be redggralscribed by the Company from time to time;

subject always to the general or specific instargiand directions of the Chief Executive Officie Vice President of Inves
Relations or the board of directors (the “Directprsf the Company, have full power and authority tovyile investor relatiot
services on behalf of the Company except in respestich matters and duties as by law must be draed or performed by t
board of directors or senior officers of the Comyps

2.2 The Contractor’s Activities

The Contractor shall:

(@)

(b)
(€)
(d)

()
(f)

conform to all lawful instructions and directiorrer time to time given to them by the Chief ExeeaitOfficer and Director of tt
Company;

devote sufficient time and attention to the bussreasd affairs of the Company as is required talfit§ obligations hereunde
provide detailed objectives, budget and action phéthe request of the Compa

assist with c-ordinating and disseminating news and informatiérthe Company to the public and to the shareholdérthe
Company;

initiate and maintain contact with brokers and leralge houses to provide them with the publicly laté news of the Compan

do all such acts and things as may be requiredstef a positive reputation of the Company anddtaurities in the market plac
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(9)

(h)

0)
(k)

notify the Company of any major inquiry, complagmtrequest made by the general public or any régrylauthority and deliver
the Company copies of any supporting papers redéiveonnection with such inquiry, complaint anduest;

perform any other services or functions reabyneequired by the Company and within the genscalpe of the Contractar'dutie:
as set forth in this Agreement and otherwise opesati manage the promotional activities of the Camggn accordance with a
as limited by this Agreement and applicable lawd megulatory requirement

perform all other functions relating to investotate®n activities of the Company as may be custgnzand usual for the exclusi
expert investor relation services of a company he&f size and nature of the Company, in accordandeaanlimited by thi
Agreement

well and faithfully serve the Company and use ésttefforts to promote the interests of the Compang

refrain from acting in any manner contrary to thestbinterests of the Company or contrary to appledaws and regulato
requirements

provided that at all times the Contractor shall pmwith regulatory requirements and guidelinespessing the conduct of its activiti
Without limiting the generality of the foregoingetfContractor represents and warrants to the Comgaatyit is familiar with applicab
securities laws relating to disclosure standardisthe TSX Disclosure Guidelines, including ElectooBommunications Guidelines.

2.3 Dissemination of Information

The Contractor shall not disseminate or spreack falsmisleading information relating to the Compdayany person. The Contractor s
disseminate any news and information which is djpadiy authorized in writing by the Company. Natac omission by the Company shall
to waive the requirements of this Section 2.3.

2.4 Authority of the Contractor

The Company hereby authorizes the Contractor, sutjehe other provisions of this Agreement, toaflacts and things as the Contractor
in its discretion deem necessary or desirable &blerthe Contractor to carry out its obligationsshader.

2.5 Limitations and Restrictions

The Contractor shall not be entitled to enter iaty commitment, contractual or other agreemenglibghupon, or pledge the credit of,
Company without the express prior written consénhe Chief Executive Officer or the Directors.

2.6 Impossibility of Performance

If the performance of any duty of the Contractdrfeeth in this Agreement is beyond the reasonabletrol of the Contractor, the Contrac
shall nonetheless be obliged to use reasonably evoiah efforts to perform such duty and to notife tCompany that the performance of ¢
duty is beyond its reasonable control.
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3. Company's Agreements

3.1 Compensation of the Contractor

As compensation for the services rendered by thetr@ctor pursuant to this Agreement, the Comparall gfay to the Contractor a fee
CAD$12,500 per month payable on the first busirdess of each of the months during the term of thige®ment. The Contractor shall
granted 350,000 stock options from the CompanyherBffective Date at an exercise price equal thdrigf: (a) the closing share price of
Company on the TSX on the trading day before thiediif’e Date of this Agreement, or (b) Cdn$ 0.8BeDptions will be subject to vesting
accordance with the following schedule: 25% onEffective Date and an additional 25% each foumgénth period thereafter until Contrac
is 100% vested; and shall be exercisable untileméier of the date which is 30 months from theedaft grant and the date which is 30 ¢
following the date of termination of the servicdgtee Contractor under this Agreement or any renédweeof, provided that, the options s
terminate immediately upon termination of this Agreent by the Company pursuant to paragraphs (bj@raf section 4.2 hereof. Followi
the initial term of the Agreement, the servicesddemed and monthly cash compensation amount paisabldject to renegotiation, at the req
of the Company, such request to be provided iningritvith at least 30 days prior notice.

3.2 The Contractor's Expense:

The Contractor shall be reimbursed by the Compamyafi reasonable and necessary expenses incuyrédim connection with its dutit
hereunder, including postage, photocopies, coyrietsphone, facsimile, travel expenses, brochanesother printed materials. A 15 per «
handling fee will be applied to couriers and allilrm@use expenses. As well, the Contractor shalidsabursed by the Company for any pre-
approved costs relating to lead generation prograpmsoved by the Company, such as fax or emaitdlasivertising or other promotio
activities. All expenses of the Contractor will dee be supported by receipts. Reimbursement o€Cthractor by the Company for exper
and costs as hereinbefore set out shall be payalthee Contractor on receipt by the Company ofraoice with respect to the same from
Contractor.

3.3 Access to Company Information

The Company shall make available to the Contrasatoh information and data and shall permit the 2atdr to have access to such docun
or premises as are reasonably necessary to enabléohperform the services provided for under tAgreement, excluding undisclos
information.

4.  Duration of Service

4.1 Effective Date

This Agreement shall become effective as of the aay year first above written, and shall remairoirce, subject to earlier termination
provided herein, for an initial term of 6 monthedamonth to month thereafter, until Termination.w¢wer, in the event that the Comp
successfully completes a material Company finangerluding mine project debt financing by Geovian@roon, Plc., the 60% owr
subsidiary of the Company), merger or acquisitiarirdy the term of this Agreement, this Agreemeralishe extended for an additional pel
of 24 months from the completion of such financimgrger or acquisition completion, subject to eaérmination as provided herein.
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4.2 Termination
This Agreement may be terminated:

(a) by the Company, after 6 months, giving the Contnaetritten notice of such termination at least 2¢/&l prior to the terminatic
date set forth in that notic

(b) by the Contractor, after 6 months, giving the Comypwritten notice of such termination at least 2l prior to the terminatic
date set forth in that notic

(c) immediately, at any time, by the Company upon defabreach by the Contractor of the terms of thigeement, in which case 1
Company giving written notice to the Contractor@fyéng the nature of such default. For the purposkthis Agreement, a defa
by the Contractor shall be defined as the occug@fi@ny one or more of the followin

0] the Contractor fails to perform any of its serviteshe manner or within the time required hereircommits or permits
breach of or default of any of its duties, liali@# or obligations hereunder, commits a materiahbh of a provision of tt
Agreement; is unable or unwilling to perform thetids under this Agreement; commits fraud or serioeglect ¢
misconduct in the discharge of its duties hereunaleif notified of a default and given time to redy or cure the default
the Company, the Contractor fails to fully cure@medy such failure, breach or default

(i) the Company, acting reasonably, determines thaCtmractor is acting or is likely to act in a manmetrimental to tf
Company or has violated or is likely to violate ttenfidentiality of any information relating to ti@mpany:

(d) the Contractor, acting reasonably, immediately,nuthe failure of the Company to pay the fee asidexVfor in Article 3 above
4.3 Automatic Termination

If during the term of this Agreement, the sharethefCompany are ceataded or halted by regulatory authorities for queof more than
days, this Agreement will automatically terminat&heout liability to either party, subject to the tgm of the Company to continue t
Agreement.

4.4 Compensation of the Contractor on Termination

Upon termination of this Agreement, the Contractioall be entitled to receive as its full and salenpensation in discharge of obligation:
the Company to the Contractor under this Agreenadinsums due and payable under this Agreement éodtite of termination and 1
Contractor shall have no right to receive any fartpayments.
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5. Confidentiality and Non-Solicitation

5.1 Ownership of Work Product

All reports, documents, concepts, products andge®es together with any marketing schemes, busamessales contracts, and any busi
opportunities prepared, produced, developed, ouiesd, by or at the direction of the Contractoredily or indirectly, in connection with
otherwise developed or first reduced to practiceth®y Contractor in the performance of its obligasidhereunder (collectively, theNork
Product”)shall belong exclusively to the Company which sballentitled, exclusively, to all right, interegtpfits or benefits in respect there
No copies, summaries or other reproductions of\&eyk Product shall be made by the Contractor withiba express permission in writing
the Company.

5.2 Confidentiality

Except as authorized or required by its duties, Goatractor shall not reveal to any person anyhef trade secrets, secret or confide
operations, processes or dealings, or any infoonationcerning the organization, business, finantesisactions or other affairs of

Company of which he becomes aware during the térthi® Agreement. The Contractor shall keep segltetonfidential information entrust
to him and shall not use or attempt to use thigrimftion in any manner which might injure or caless, either directly or indirectly, to t
Companys business. This restriction shall continue to ydter the termination of this Agreement but slwadbse to apply to informati
which may come into the public domain, other tham aesult of disclosure by the Contractor.

The Contractor shall comply with such directionsthe Company shall make to ensure the safeguardingonfidentiality of all suc
information.

5.3 Fiduciary Obligations

Without limiting the generality of the foregoingurihg the term of this Agreement, the Contractalishot act in any manner contrary to
terms of this Agreement, or contrary to the betgrasts of the Company.

5.4 Non-Solicitation

The Company shall not, and shall not allow anyt®torporate affiliates, as that term is definethim British Columbia Business Corporati
Act, to, directly or indirectly, contact, approach solicit for the purpose of offering employmewt @r hiring, whether as an employ
consultant, independent contractor or otherwiseotwally hire any person employed by the Contradtming the term of this Agreement :
for a period of two (2) years after the terminatadrihis Agreement in accordance with Article 4dwdr

6. Miscellaneous

6.1 Severability

Each provision of this Agreement is intended toskgerable. If any term or provision hereof shalldetermined by a court or compe!
jurisdiction to be illegal or invalid for any reasavhatsoever, that provision shall be severed ftbim Agreement and shall not affect
validity of the remainder of this Agreement.
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6.2 Waiver and Consents

No consent, approval or waiver, express or implldeither party hereto, to or of any breach oadifby the other party in the performanct
the other party of its obligations hereunder shalldeemed or construed to be a consent or waiver ¢ any other breach or default in
performance by such other party of the same oradhgr obligations of such other party. The failofea party to declare the other part
default, irrespective of how long such failure donés, shall not constitute a general waiver byhquerty of the breach or default of the o
shall not be construed to waive or limit the nemdsiuch consent or approval in any other instance.

6.3 Governing Law
This Agreement and all matters arising thereuntal e governed by the laws of the Province ofig@riColumbia.
6.4 Successors, Etc

This Agreement shall enure to the benefit of andibeing upon each of the parties and their re$pedteirs and successors. The Contr:
acknowledges and agrees that it is responsiblerfeuring compliance by its directors, officers, gpes and contractors with the terms
conditions of this Agreement.

6.5 Assignment
This Agreement may not be assigned by either party.
6.6 Entire Agreement and Modifications

This Agreement constitutes the entire agreemenwdmst the parties and supersedes all prior agreenaemt undertakings, whether ora
written, relative to the subject matter hereof.bEoeffective any modification of this Agreement s in writing and signed by the parties.

6.7 Notices

All notices, requests and communications requiredeomitted hereunder shall be in writing and shallsufficiently given and deemed to h
been received upon personal delivery or, if mailgehn the first to occur of actual receipt or 4&itsoafter being placed in the mail, pos:
prepaid, registered or certified mail, return reteéquested, respectively addressed to the Compating Contractor as follows:

To the Company:

Geovic Mining Corp., located at 743 Horizon Co&tijte 300A,
Grand Junction, CO USA 81506-8717

Facsimile number: (970) 256-9241
Attention: Andrew Hoffman



To the Contractor:

Vanguard Shareholder Solutions Inc., located aeSLR05,
1095 West Pender Street, Vancouver, BC, V6E 2M6

Facsimile number (604) 688-0854
Attention: Paul Lathigee, President

or such other address as may be specified in gritnthe other party, but notice of a change ofreskl shall be effective only upon the ac
receipt.

6.8 Time of the Essenct
Time is of the essence.
6.9 Further Assurances

From time to time after the execution of this Agremt, the parties will make, do, execute or cauggeamit to be made, done or execute:
additional lawful acts, deeds, things, devices asglirances in law whatsoever as may be requireakty out the true intention and to give
force and effect to this Agreement.

6.10 Counterparts

This Agreement may be executed in several countsiach of which will be deemed to be an origarad all of which will together constitt
one instrument.

IN WITNESS WHEREOF this Agreement has been dulycated by the parties hereto effective as of theatalyear first above written.

GEQOVIC MINING CORP. VANGUARD SHAREHOLDER
SOLUTIONS INC.

Per: Andrew Hoffman, Vice President Investor Relasi Per: Paul Lathigee, Preside
/s!/  Andrew Hoffman /s/ Paul Lathigee
Authorized Signator Authorized Signator



Exhibit 10.25

CONTRACT FOR PROFESSIONAL AND TECHNICAL SERVICES
BETWEEN GEOVIC CAMEROON PLC
AND
GEOVIC, LTD.

THIS CONTRACT for Professional and Technical Seegicand amendments thereto, together with the Stdetereto (“Services Contrakt”
is made effective as of January12008 (the “Effective Date”hy and between Geovic Cameroon PLC, a company uDaereroonian Lax
(hereinafter referred to as “GeoCam”) having a heffide located at Bastos Yaoundé, P.O. Box 11555, Cameroon, and Geovic, htdod
incorporated under the laws of the Cayman Islami$ @ whollyewned operating subsidiary of Geovic Mining Corpiona, (hereinafte
referred to as “Geovic”) having a head office lechat 743 Horizon Court, Suite 300A, Grand Junctolorado, 81506, USA (each a “Party”
and collectively, the “Parties”).

PREAMBLE

WHEREAS, GeoCam, the exclusive holder of the mining rightd &tles resulting from the Mining Convention et 31stof July 2002 an
Mining Permit N° 33 of 11 April 2003, may procurg r@ecessary certain professional and technicaicgsr{'Services”);

WHEREAS, GeoCam is in need of Services to advance its Nkam@und Mada cobalt-nickel-manganese and relatgeqbso(“Project”)in
southeastern Cameroon;

WHEREAS, Geovic is duly qualified and willing to perform tt8ervices set forth in this Services Contract toGam in support of proje
development and administration of certain aspefc@emCam’s Nkamouna Project and Mada Project iths@astern Cameroon;

WHEREAS, in order to provide these Services in the mostigigrit and coseffective manner, Geovic will capitalize on its gué strength |
management, planning and developing the operatimypetencies of mining companies and mining projeGisovic has developed th
strengths through the extensive experience of @aagement and staff with many mining companieslipand private, and a multitude
resource related projects located around the world.

MINDFUL of the fact that the Services to be performed bgw@ein this Services Contract are based on Geo€amhual Work Program a
Budget for 2008 (“GeoCam 2008 Budget”), to be apptbby the Directors and attached hereto as Schedul

NOW THEREFORE THIS SERVICES CONTRACT WITNESSES that in consideration of the mutual covenants ajrée@ments contain
herein, the Parties agree as follows:

1. SERVICES TO BE RENDERED

Geovic agrees to perform Services to GeoCam inrdacge with the needs and requirements of the €&rdgvelopment cycle, as may
requested by GeoCam. Details of General Servicaisrtay be requested by GeoCam (“Generally Requextedces”)are described ai
attached hereto as Schedule B.

Based on the GeoCam 2008 Work Program and BudgelyiGagrees to perform Services requested by GaqC2008 Requested Servicgs”
as specifically described and attached hereto hedste C.



The Services to be performed including the scheslédl be requested quarterly and in advance byC@eoManagement Quarterly Reque
Services")as described and attached hereto as Schedule Daredy report concerning the Services performeden the Services Contr.
shall be provided to GeoCam Management at the Badah quarter.

2. GEOVIC TEAM

The Geovic team is led by its Chief Executive GffiCEO), John Sherborne who will be responsibtecfeerall direction of the Servict
Mr. Sherborne has held the CEO position since 20@#before that served as the comparigkecutive Vice President since 2002. Previo
he worked as an independent consultant for petmolaod mining companies specializing in strateganping and new business developn
Earlier, Mr. Sherborne served in a number of seai@cutive and management positions with Unocap@mition over a career spanning
years.

The direction of all Project related activities Mik the responsibility of Geovig'Chief Operating Officer (COO), David Beling. Mgeling is ¢
licensed Mining Engineer with more than 40 yeangegience in all facets of the mining industry, freeshnical studies to project and corpac
financing to executive management. He has been@®@sitwvic since 2003.

Mr. Gary Morris, a Geovic Senior Vice Presidentcsir2001, will have the key role as Chairman ofBbard of Directors and General Mane
(GM, until May 31%t, 2008) of GeoCam, providing overall leadershiptfox corporate activities of the Cameroonian corgpsr. Morris, ¢
registered Professional Geologist, has more tharye2's experience in energy and mineral exploratind development, environmet
permitting and compliance and land management.

Serving as the Chief Geologist for the Serviced W William Buckovic, Geovic's founder and Presitleand cofounder of GeoCar
Mr. Buckovic is an international exploration pragemal with a number of significant mineral depasstcoveries to his credit during his 35y
career, including the recognition of the major dopatential of the Cameroon nickel occurrences.

All finance related needs of GeoCam will be thepoesibility of Geovics Chief Financial Officer (CFO), Greg Hill. Mr. Hijbined the Geovi
team in 2006 following more than 30 years of firamelated experience with energy, mining and inftian and medical technolo
companies. Mr. Hill holds an MBA from the Harvard$ness School.

Mineral marketing activities will be carried out bjike Mason, a consultant (Marketing Consultant&eovic for the past three years, \
heads his own mineral marketing firm, Mineral Seeg LLC and serves as President of MBMI Resouraga,blicly traded junior minir
company. Mr. Mason is a mining engineer with 40rgesperience in the industry, much of it in mingsales and trading.

Support for the Geovic Services will be providedMike Walthall, company Controller, Andrew Ramcharanine planning engineer, Shi
Short, the compang’ Corporate Secretary, Dawn Buckovic, office managecounting professionals Shelley Vehik and MRtthchild an
Tinamarie Mahlum, senior administrator and CharleSteell, administrative assistant and Geovic coastdt Dominic Arrieta, ass
coordinator, John Ljung and Bill Victor, mining degists, Ed Roemer, drafting and Judy Morris, @&fand housing coordinator.



3. REMUNERATION

The remuneration for the performance of Service§bgvic during the term of this Services Contréetlisbe based on total Geovic man/h
involved for carrying out the said Services as iteleand attached hereto as Schedule E.

The hourly (Man-Hour) rates charged for the Gedeam listed by key discipline categories are devid for 2008:

Position Rate US¢
CEO 22C
COO 20C
CFO 16&
Sr.VP/GeoCam GM 16&
Chief Geologis 16&
Controller 13C
Marketing Consultar 14C
Mining Geologist (2 12C
Mine Planning Enginee 12C
Assay Coordinatc 60
Corporate Secretal 9C
Sr. Administratol 70
Sr. Accountan 70
Accountani 50
Office Manage! 70
Administrative Assistar 50
Office/Housing Coordinatc 40
Drafting Techniciar 60

4. OUTSIDE CONTRACTORS AND OTHER PROJECT COSTS

All contracts with outside contractors relatingthe Project within the scope of this Services Casitshall be signed by GeoCam and all re
Project Costs shall be paid directly by GeoCam.

5. TERMS AND CONDITIONS OF PAYMENT

The remuneration for the performance of ServiceGlepvic under this Services Contract is negotiatedeasonable commercial term:
consideration of arns’length principles and the OHADA Uniform Acts,vasll as in accordance with Article 3 and ArticleSgction 7.3 of tf
GeoCam Shareholders Agreement.

Normal costs and expenses (notably transportalbolging, telecommunications, meal, incidental) imed by Geovic Team in respect of -
Services Contract shall be paid directly by Geo@ameimbursed on an actual cost reimbursable basis.

Geovic shall invoice GeoCam quarterly for Servipesformed and reimbursable expenses costs incauigiect to the terms outlined abov:
this Services Contract. Any payment not receivethiwithirty (30) days of the date of the invoicdlvaie subject to a late payment fee of
percent (1%) per month delinquent.

All payments made by GeoCam pursuant to this Sesvitontract shall be paid by GeoCam in U.S. Dollenlsss otherwise agreed to by
Parties.



6. RESPONSIBILITY OF GEOVIC

Geovic shall perform its duties under this Servi€emtract in compliance with the laws and regulaiof the Republic of Cameroon and
Mining Convention and Mining Permit in a prudentmmar in accordance with the degree of care and a&ithe standards of reputa
comparable third party service providers.

7. LIABILITY

In provision of the Services hereunder and suliiedhe application of the rules of agency, neitB@ovic nor any of its affiliates nor s
employees or agents of any of them shall be lifdnleany act or omission resulting in loss or damsmé&eoCam, or any of its respec
affiliates, except to the extent that such losslamnage is caused by the gross negligence or witlfatonduct of the employees of Geovi
any of its affiliates or agents of any of themhe tourse of their employment or agency. Notwithditag the foregoing, neither Geovic, nor
of its affiliates, nor any employees or agentsrof af them shall be liable for any indirect, conseqtial or punitive damages, including with
limitation, damages for lost profits or lost busa@pportunities.

8. OWNERSHIP OF DOCUMENTS AND INTELLECTUAL PROPERTY RI GHTS

GeoCam is the owner of all rights, titles, and riests in all of the intellectual property rightacluding copyrights, patents, trade sec
trademarks, and service marks in the Services, ¥vankl Documents created under this Services Contrac

Services and Works means all inventions, improveseatiscoveries (whether or not patentable), daedacomputer programs, reports, ni
studies, photographs, negatives, designs, drawigsigscifications, materials, tapes, and disks ceoecegireduced to practice, createc
originated by Geovic, its employees, agents, ctasts, subcontractors, and offshore contractotiseeindividually or jointly with others in ti
performance of this Services Contract.

Services and Works include “Document®bcuments are the originals of any databases, cwmnmrograms, reports, notes, stuc
photographs, negatives, designs, drawings, spatidits, materials, tapes, disks, or other materialether in tangible or electronic fort
prepared by Geovic, its employees, agents, comgs|tar subcontractors and offshore contractorthérperformance of this Services Cont
The Documents will be the exclusive property of Gam and all such Documents must be immediatelyrretuito GeoCam by Geovic ug
completion or cancellation of this Services Corttrac

9. EMPLOYEES AND CONSULTANTS ON SECONDMENT

Notwithstanding any provisions to the contraryhistServices Contract, when Geovic provides itsleyge(s), consultant(s) or individual(s,
GeoCam to perform Services under the supervisioeectibn and control of GeoCam under a Service @ant(hereinafter Seconde
Employee or/and Consultantsthe Seconded Employees or/and Consultants shaliieed by GeoCam of all office, Project and facitules
regulations, safety and health applicable procedure

Geovic shall retain no right to supervise, directcontrol the Seconded Employees and/or Consultaitts respect to their performance
Services and all such supervision, direction androbshall only come from GeoCam but with techhimzordination from Geovic as needed.



10. TAXES

Any registration or tax requirements arising frome tServices Contract or from Services performeceutkis Services Contract, notably
Special Tax on Revenue and Value Added Tax shaddlie by GeoCam if and when applicable.

11. TERM OF THE SERVICES CONTRACT

The term of this Services Contract shall be one/éhy from the Effective Date (Januar$,12008).
12. GENERAL PROVISIONS

The persons for each Party to whom notices are telivered are specified as follows:

Geovic Cameroon PLC

P.O. Box 11555,

Bastos — Yaoundé, Cameroon
Richard Howe, Managing Director
Telephone: +237-22 21 45 18
Facsimile: +235-22 21 18 02

Geovic, Ltd.

743 Horizon Court, Suite 300A

Grand Junction, Colorado, USA 81506
Shelia Short, Corporate Secretary
Telephone: +970-256-9681

Facsimile: +970-256-9241

13. ATTACHMENTS
Schedules A, B, C D and E, which are attached beagé incorporated by this reference into this/8es Contract as fully set forth herein.

Schedule A: GeoCam 2008 Budget
Schedule B: Generally Requested Services
Schedule C: 2008 Requested Services
Schedule D: Quarterly Requested Services
Schedule E: 2008 Remuneration of Geovic

IN WITNESS WHEREOF, the Parties hereto have causethis Services Contract to be duly executed by theuly authorized
representatives, effective as of the Effective Datsigned in four (4) original copies in English.

GEOVIC CAMEROON PLC,

By: /s/ Richard Howe
Name: RICHARD HOWE

Title: General Manager
GEOVIC, LTD.,

By: /s/ John E. Sherborne

Name: JOHN E. SHERBORNE
Title: Chairman and CEO



Schedule A
2008 GeoCam Budget

GeoCam Direct Expense~ In Cameroon 2008 2008 US$

Description— Expense Uss$ Q1 Q2 Q3 Q4
Key Staff Housing 1,500,00! 0 0 600,00( 900,00(
Construction Worker Housir 2,000,00! 0 0 1,000,00t 1,000,00!
Kongo Camp expansic 220,00( 20,00( 50,00( 50,00( 100,00(
Access Road Improvemer 3,200,00! 0 0 1,600,001 1,600,001
Plant & Tail Site Rough clearing al 550,00( 0 0 350,00( 200,00(
Preparatior

Communication Systen 400,00( 0 0 150,00( 250,00
Drill, Pit, Trench, Assay — incl. 1,900,00! 300,00( 400,00( 600,00( 600,00(
outsource lab¢field ops

Surveying & Mappin-outsourcec 140,00( 30,00( 50,00( 30,00( 30,00(
GeoCam Salaries, taxes, benefits — 739,36( 145,58( 145,58( 224,10( 224,10(
Yaoundé (16) + Fiel

GeoCam Office Expens-rent, 330,00( 32,50( 82,50( 107,50( 107,50(
utilities, setuy-office, res

Office Equipment & Supplie 305,00( 15,00( 83,00( 108,00( 99,00(
Legal Fee-local 160,00( 30,00( 30,00( 50,00( 50,00(
Audit, professional Service 350,00( 90,00( 180,00( 30,00( 50,00(
External Accounting 60,00( 15,00( 15,00( 15,00( 15,00(
GeoAid and Local Business 750,00( 75,00( 150,00( 250,00( 275,00(
Developmen

Yaoundé Securit- office, residenci 44,70( 7,80( 12,30( 12,30( 12,30(
Visitor Expense — expats while in 75,00( 15,00( 15,00( 24,00( 21,00(
Cameroor

Environmental Approvals & Consultir 300,00( 80,00( 80,00( 100,00 40,00(
- permit fees, lani

Annual mine & Exp. Permit Fet 125,00( 125,00( 0 0 0
Land Lease Fee 325,00( 325,00( 0 0 0
Public Relation: 50,00( 0 25,00( 25,00( 0
Kongo Camp Og-supplies, equipmel 160,00( 40,00( 40,00( 40,00( 40,00(
Fleet Vehicle Repair 80,00( 20,00( 20,00( 20,00( 20,00(
Vehicle Replacement/Acquisitiol 450,00( 225,00( 225,00( 0 0
Air Strip Engineering & Constructio 500,00( 0 0 300,00( 200,00t
Aircraft Purchast 1,600,001 0 0 1,500,00 100,00
GeoCam Board of Directors 50,00( 12,50( 12,50( 12,50( 12,50(
compensatiol

SNI Technical Assistanc— (* 200¢-est) 500,00( 125,00( 125,00( 125,00( 125,00(
Travel-in-country trave 60,00( 15,00( 15,00( 15,00( 15,00(

Subtotal-Direct, Cameroon 16,924,06 1,743,38 1,755,88 7,338,