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GEOVIC MINING CORP.

Program To Expand Cobalt-Nickel Reserves and Resources

January 29, 2007 — Geovic Mining Corp. (“Geovic”) (TSXV:GMC) is pleased to announce that its 60%
owned subsidiary, Geovic Cameroon PLC (“GeoCam”), plans to resume test pitting in February 2007 and
drilling in March 2007 at its cobalt-nickel project in Cameroon. The overall program includes 600
relatively shallow drill holes and test pits that are targeted to increase mineral resources and mineral
reserves at its Nkamouna and Mada deposits.

A trench, approximately 30 meters long and up to 15 meters deep, will also be excavated in the south
Nkamouna area to expose a large section of laterite overburden and ore to further optimize ore control
procedures and mining plans and acquire additional geotechnical information. Geovic plans to use in-
house and contractor personnel and equipment for completing the 2007 program. Samples will continue
to be shipped to Skyline Labs of Tucson, Arizona for assaying.

In addition to the Nkamouna and Mada deposits, GeoCam’s Mine Permit includes five other deposits
having similar geologic settings and cobalt-nickel-manganese mineralization.

Nkamouna — Background

The Nkamouna Project, the first of seven deposits to be developed, contains 26.3 million tonnes of proven
ore reserves and 26.4 million tonnes of probable ore reserves at average grades of 0.24% cobalt, 0.72%
nickel and 1.22% manganese, based on a cut off of US$12.00/tonne net revenue. The Nkamouna reserves
were estimated by Pincock Allen & Holt (“PAH”) and stated in a 43-101 Technical Report dated May 19,
2006, based on an average spacing of 65 meters by 125 meters between drill holes and test pits. Average
mining depth is less than 16 meters. The PAH base case financial model had an after tax NPV at 10% of
US $529 million and an IRR of 78%, based on 3-year average metal prices ending 2005.

Distinctive features of GeoCam'’s laterite deposits allow inexpensive and efficient mining, concentration,
leaching and solution processing. The unique, coarse aggregates of cobalt mineralization in these specific
Cameroon deposits can be concentrated using simple crushing, washing and sizing methods, such that the
Nkamouna ore and resulting leach plant feed is upgraded to 0.7% cobalt, 1.0% nickel and 3.5%
manganese.

The Washington Group International of Denver, Colorado was engaged in July 2006 to complete a final
feasibility study on the Nkamouna project before July 2007. GeoCam intends to improve and expand
Nkamouna project infrastructure in the last half of 2007 and start major construction in March 2008.
Production is scheduled to start in July 2009.



Mada — Background

In a separate 43-101 report prepared in August 2006, PAH estimated inferred resources of 145 million
tonnes grading 0.21% cobalt, 0.48% nickel and 1.15% manganese in the adjacent Mada deposit, based on
an average test pit spacing of 500 meters. However, most of the Mada test pits are not sufficiently deep
and the lateral limits of mineralization have not been fully delineated.

David C. Beling, P.E., Geovic’s Qualified Person on the project and may be contacted at
dbeling@geovic.net or (970) 256-9681. For additional information see Geovic’s website
www.geovic.net or contact Vanguard Shareholder Solutions at 866-891-9756.
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Important Notice:

Statements contained in this press release that are not historical facts are forward-looking statements (within the
meaning of the Canadian securities legislation) that involve risks and uncertainties. Forward-looking statements
include, but are not limited to, statements with respect to the future price of metals; the estimation of mineral reserves
and resources; the timing and amount of estimated future production, costs of production, and capital expenditures;
costs and timing of the development of new deposits; and success of exploration activities, permitting time lines,
currency fluctuations, requirements for additional capital, government regulation of mining operations, environmental
risks, unanticipated reclamation expenses, title disputes or claims and limitations on insurance coverage. In certain
cases, forward-looking statements can be identified by the use of words such as “proposes”, “expects”, “is expected”,
“scheduled”, “estimated”, “intends”, or variations of such words and phrases or state that certain actions, events or
results “will” occur. Forward-looking statements involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements of Geovic Mining to be materially different from
any future results, performance or achievements expressed or implied by the forward-looking statements. Such risks
and other factors include, among others, risks related to operations; actual results of current exploration activities;
conclusions of economic evaluations; changes in project parameters as plans continue to be refined; future prices of
metals; possible variations in ore reserves, grade or recovery rates; failure of plant, equipment or processes to
operate as anticipated; accidents, labour disputes and other risks of the mining industry;, delays in obtaining
governmental approvals or financing or in the completion of development or construction activities. There can be no
assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on
forward-looking statements. The forward-looking statements in this press release speak only as of the date hereof.
Geovic Mining does not undertake any obligation to release publicly any revisions to these forward-looking
statements to reflect events or circumstances after the date hereof to reflect the occurrence of unanticipated events.

The TSX Venture Exchange has not reviewed and does not accept responsibility for the accuracy of this press
release.
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