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 NICO MINING LIMITED 

 MANAGEMENT’S DISCUSSION AND ANALYSIS OF 
 FINANCIAL CONDITION AND RESULTS OF OPERATIONS 
 FOR THE YEAR ENDED DECEMBER 31, 2008 

 

This Management’s Discussion and Analysis (“MD&A”) of the financial condition and results of operations of 
NiCo Mining Limited (the “Company”) should be read in conjunction with NiCo’s audited consolidated 
financial statements and notes thereto as at and for the year ended December 31, 2008. The financial 
statements have been prepared in accordance with Canadian generally accepted accounting principles 
(“Canadian GAAP”). Unless otherwise indicated, all amounts in this MD&A are expressed in Canadian 
dollars. 

The date of this MD&A is April 30, 2009. 

BACKGROUND 

NiCo Mining 

NiCo Mining Limited, formerly Sudbury Capital Corporation, is a Canadian-based  nickel/cobalt exploration 
and development company focused on opportunities in Africa and is traded on the TSX Venture Exchange 
(“TSXV”) under the symbol NCL. 

It is currently engaged in the systematic assessment of the nickel/cobalt potential of four permits totaling 
approximately 3,100 square kilometers located near Lomié in Southeast Cameroon, Africa through its 95% 
owned subsidiary, Resource Capital Group Cameroon Ltd. The exploration program is directed towards 
delineating the presence of at least one economically viable nickel/cobalt resource using modern exploration 
techniques. This program was initiated with the undertaking of a 24,000 km airborne geophysical survey of 
its exploration permits to define laterite-capped ultramafic bodies. Twenty nine priority anomalies were 
identified and are being evaluated to determine the presence of anomalous nickel and cobalt values. Nico 
Mining is also currently considering other opportunities elsewhere in Africa.   

Effective March 12, 2008, the Company completed a previously announced transaction with NiCo Mining 
Corp. (NiCo), a company incorporated under the Business Corporation Act (Ontario). This transaction was 
accounted for as a reverse takeover as the control of the Company was acquired by the former shareholders 
of NiCo. After this transaction, the Company’s name was changed to NiCo Mining Limited from Sudbury 
Capital Corporation.  

The audited consolidated financial statements and amounts reflected in this MD&A include the accounts of 
the Company and its subsidiaries from March 12, 2008. Prior period results and comparatives are those of 
Nico Mining Corp and its subsidiaries for the period from incorporation June 29, 2007. Although legally, NiCo 
Mining Limited is regarded as the parent or continuing company, NiCo Mining Corp. whose shareholders 
now hold more than 50% of the voting shares of the Company, is treated as the acquirer under Canadian 
generally accepted accounting principles. Consequently, NiCo Mining Limited is deemed to have been 
acquired in consideration for the issuance of shares. 

OVERALL PERFORMANCE 

The company is targeting Nickel/Cobalt laterite deposits in a known Nickel/Cobalt region in its exploration 
permits adjacent to significant identified resources held by Geovic Cameroon PLC. NiCo’s exploration 
program is directed towards the identification of economic concentrations of laterite hosted mineralization 
through the delineation of highly magnetic serpentinite intrusive bodies. This is being realized through the 
airborne geophysical survey flown in 2007 combined with the detailed field reconnaissance and 
geochemical/ geological exploration phases undertaken between December 2007 and November 2008. 
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29 priority airborne geophysical anomalies were identified within the company permits from the airborne 
program. All of these were geologically mapped and sampled during the recent field programs.  

In total nearly 1,700 samples were collected from the anomalies from reconnaissance work using a 
500x500m GPS controlled soil sample density grid, and from more detailed grids on selected target zones. 
Alluvium and heavy mineral concentrate samples were collected in drainage channels, laterite, rock and 
termite mound samples were gathered where applicable, and pit channel samples from hand-dug pits in the 
higher priority targets. Sieved and panned heavy mineral concentrate samples were collected from suitable 
drainage trap sites in close proximity to potential kimberlite targets as identified during interpretation of the 
airborne geophysical data. 

The samples, with the exception of those collected for kimberlite indicator minerals, were submitted to the 
Alex Stewart International sample preparation laboratory in Yaoundé, Cameroon. The prepped pulps were 
subsequently assayed at the OMAC laboratory in Co. Galway, Ireland, a subsidiary of Alex Stewart. The 
kimberlite indicator mineral samples were submitted to the Mineral Services Laboratory in Cape Town, South 
Africa. 

Field work was constrained by weather conditions (rainy seasons) but this enabled on-going reassessments 
and rescheduling of priority target zones. Results of the field reconnaissance phases indicated that two of 
the geophysical target zones warranted more detailed follow up, these being anomalies 10 and 20. The 
discovery at the latter anomaly of a hitherto unknown serpentinite body was significant in that it proved that 
the use of the airborne geophysical data could be successful in the location of new ultrabasic bodies in the 
area despite the density of historical exploration. Both anomalies 10 and 20 were further investigated with: 

Sampling and geological mapping at more detailed grid spacing – 200m and 100m spaced grid lines were 
used on anomalies 10 and 20 respectively 

50m soils sampling was undertaken along grid lines 

Selected areas were pitted after geological mapping 

An orientation survey using ground penetrating radar (Ultra GPR) was undertaken on anomaly 20 

The field results in anomaly 10 indicate that although the geophysical anomaly has a surface area of 
5.603km2 only 2.4km2 is on laterite with the balance under drainage channels (flood plains/marshes). The 
latter therefore has little potential for the development of significant mineralised laterite. No outcrop was 
located during the detailed mapping exercise although the soil colour and the presence of known serpentinite 
outcrop close by in the immediately adjacent Geovic permit indicate that the geophysical anomaly is due to 
the altered ultrabasic Mang Nord intrusion. The relatively small area that is underlain by laterite with potential 
for mineralization and the development of significant thickness’ combine to severely limit the potential for the 
delineation of an economic resource in this prospect. 

The field and assay results in anomaly 20 indicate that the surface underlain by potentially mineralised 
laterite, i.e. over the serpentinite, is about 1.75km2. Six pits were dug in this zone. The geology comprises 
serpentinised peridotite that intrudes into chlorite schist country rock. Peridotite outcrops are only seen in 
some of the stream valleys with occasional contacts noted between the intrusive body and the country rock. 
The results of the Ultra GPR orientation survey indicate that there is a maximum development of weathered 
material i.e. above bedrock, of up to 30m. This is not uniform across the body with thinning of the weathered 
material downslope towards the drainage channels. The relatively small area underlain by potentially 
mineralized laterite of sufficient thickness mitigates against the development of a significant resource in this 
target. 

The Lomie 4 Exploration Permit was acquired in April 2008 on the basis of significant areas of anomalous Co 
in stream sediment samples delineated by the UNDP. There is also a coincident increase in the Ni values in 
this area (as seen on historical maps that were acquired only recently) but neither of the historical Co nor Ni 
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values were as high as in the zones underlain by the Geovic intrusions. RCGC work comprised interfluve soil 
sampling with approximately 200m sample intervals. Geological and soil mapping only confirmed the 
historical mapping with no field indications of possible ultrabasic intrusive bodies. At this stage the historical 
anomalous Ni and Co values are attributed to remnant indications of a previous ultrabasic body that has 
been removed by erosion. The Company has decided to relinquish rather than renew the Lomie 4 
Exploration Permit at the expiration of the first year in April 2009.  

The search for and acquisition of further historical exploration information continued and was successful in 
locating significant UNDP Ni stream sediment sample maps, amongst other data. These data were 
incorporated with the RCGC/NiCo generated data for further assessments of the potential of the exploration 
permits. 

Concurrent with the exploration in the Lomie 1, 2, 3 and 4 permits, on-going target generation studies have 
identified other properties in the immediate area of the permits and in south-east Cameroon which were 
being actively pursued. With the change in company policy towards the end of the period under review the 
Target Generation for Ni-Co laterite deposits in the region of Lomie has been put on hold. 

NiCo has not yet determined whether these properties contain resources that are economically recoverable.  

As a result of the depressed commodities and equity markets, and the outlook for nickel and cobalt in 
particular, the Company decided in September 2008 to wind down its current exploration activities on its 
Lomie nickel and cobalt properties in the Cameroon. In the fourth quarter, upon completion of sampling, 
environmental conditions were restored through the infill of pits that had been dug, furniture, mining 
equipment and vehicles located in Cameroon that were not easily transportable out of country were disposed 
of, and local staff and the office lease were terminated. The exploration properties are being held on a care 
and maintenance basis until such time as market conditions improve to warrant further exploration.    

Exploration expenditures for 2009 will be limited to the care and maintenance requirements to maintain the 
licenses in good standing, unless there is a change in market conditions, and are not expected to exceed 
$100,000.  

Subsequent to the year end, on April 14, 2009, the NiCo Board of Directors approved a Substantial Issuer Bid 

to purchase up to 12,000,000 Common Shares of the Company (approximately 57% of its currently issued and 

outstanding Common Shares) for cancellation at a price of $0.40 which is approximately equal to the net cash 

value of the Company’s Shares at the time of the issuer bid. In the event that all 12,000,000 Common Shares 

are tendered, the Company would have a cash outflow of $4,800,000 to take up the shares.    

The Company intends to continue to evaluate potential opportunities while minimizing corporate 
expenditures during this period of difficult market conditions.  

NiCo Mining Corp. was incorporated under the OBCA on June 29, 2007 and has raised funds to explore its 
mineral properties primarily through the issuance of shares and warrants. NiCo, at the present time, has 
sufficient cash resources to complete the exploration program it has planned. The exploration of mineral 
properties involve significant financial risks and the success of NiCo will be influenced by a number of factors 
including risks associated with exploration and eventual extraction, foreign investment regulation, and 
political uncertainty. At present, NiCo’s exploration activities do not generate any revenues.  
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RESULTS OF OPERATIONS 

The Company’s selected annual information for the year ended December 31 2008 and for the period from 
incorporation of NiCo Mining Corp. June 29, 2007 to December 31, 2007 was as follows: 

  2008   2007  

Net sales nil nil 

Net loss $2,989,993 $505,571 

Loss per share $0.14 $0.04 

Total assets $10,341,070 $12,850,167 

Total liabilities $200,196 $265,221 

Cash dividends declared per share nil nil 

 

Period from January 1 to December 31, 2008 

As a result of the depressed commodities and equity markets, and the outlook for nickel and cobalt in 
particular, the Company wound down its current exploration activities on its Lomie nickel and cobalt properties 
by December 31, 2008. The permits are being maintained in good standing until such time as the Company 
reassesses the potential of the properties. 

During the year, the Company’s impairment analysis resulted in the write down to fair value of its Lomie 
properties. The analysis took into account exploration results to date, the Company’s reduced exploration 
plans, and general market conditions which have become increasingly unfavourable. 

The Company’s assessment of the carrying value of mining properties is based on management’s assessment 
of potential indicators of impairment and best estimates of likely courses of action by the Company. The fair 
values were determined using a variety of valuation methods, the selection of which was based on which was 
considered most applicable. These methods included comparable transactions, the Adjusted Book Value 
Method where the value of mining properties are adjusted based on the Multiple of Exploration Expenditures 
Method and a market approach, namely the Guideline Public Company Method. The assessment of the 
carrying value and the determination of these fair values is subject to significant measurement uncertainty and 
further material write-downs of these assets could occur if actual results differed from the estimates and 
assumptions used and/or if alternate valuation methods were applied. 

 During the period, NiCo had a net loss of $2,989,993 and had no material revenues. Included in the current 
period net loss is an impairment charge for the write-down of the Cameroon mining properties in the amount 
of $1,226,605 based on an independent valuation of the Company and stock based compensation costs of 
$442,391 resulting from the revaluation of stock options issued prior to 2008, triggered by the reverse 
takeover transaction. Excluding the write-down charge and the stock based compensation expense, net loss 
for the period would be $1,320,997. 

This compares to a net loss of $505,571 for the period from incorporation June 29 2007 to December 31, 
2007.  Excluding stock-based compensation in the amount of $129,046 recorded in the period, net loss for 
the period would be $376,525.  
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SUMMARY OF RESULTS 

 3 Months Ended 3 Months Ended 3 Months Ended 3 Months Ended 
 December 31, September 30, June 30, March 31, 
  2008   2008   2008   2008  

Revenue Nil Nil Nil Nil 
Net loss $1,435,609 $503,286 $354,515 $696,583 
Basic and diluted net loss per share $0.07 $0.02 $0.02 $0.03 
Total assets $10,341,070 $11,738,161 $12,245,587 $12,667,765 
Total long term financial liabilities Nil Nil Nil Nil 
Cash dividends declared per share Nil Nil Nil Nil 
 

    6 Months Ended 
    December 31 
           2007  

Revenue    Nil 
Net loss    $505,571 
Basic and diluted net loss per share    $0.04 
Total assets    $12,850,167 
Total long term financial liabilities    Nil 
Cash dividends declared per share    Nil 
 

Net loss for the three months ended December 31, 2008 includes a write-down in the value of the Cameroon 
mining properties in the amount of $1,226,605. Net loss for the three months ended June 30 includes 
$34,588 in stock-based compensation expense compared to $343,960 in stock-based compensation 
expense for the three month period ended March 31, 2008.  For the six month period ended December 31, 
2007, $129,046 in stock-based compensation expense was recorded. Excluding stock-based compensation, 
net loss for the three month period ended June 30, 2008 would have been $319,957 compared to $352,623 
for the three month period ended March 31, 2008 and $$376,525 for the six month period ended December 
31, 2007   

LIQUIDITY AND CAPITAL RESOURCE 

As at December 31, 2008, NiCo reported a working capital of $9,100,124 compared to $9,541,552 as at 
September 30, 2008,  $10,260,921 as at June 30, $10,982,884 as at March 31, 2008 and $11,477,127 as at 
December 31, 2007. 

NiCo, at the present time, has sufficient cash resources to maintain its mining properties in good standing 
and will continue to have sufficient cash resources after giving effect to the Substantial Issuer Bid noted 
previously. 

CONTRACTUAL OBLIGATION AND COMMITMENTS 

NiCo, as a condition of maintaining its licences for the three remaining properties in Cameroon, is required to 
spend a minimum of 300,000,000 CFA ($779,700) over the initial three year term for each of the three 
properties. In total, this represents a commitment of 900,000,000 CFA ($2,339,100) over the initial three year 
term of the license. Exploration activity to December 31, 2008 will allow the Company to maintain the 
licences in good standing to at least April 2010 with minimal further activity. 

NiCo has consulting agreements and a management services agreement which provides for the services of 
certain key management which specify salary, termination provisions and other terms and conditions. As at 
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December 31, 2008, there are no estimated contingent payments with respect to such employment 
agreements. 

NiCo does not have any other commitments, contractual obligation, long term debt, capital lease obligations, 
or purchase obligations other than leases which are part of day to day corporate business activities such as 
the office rental lease for Canada noted below. 

The minimum future payments as at December 31 are approximately as follow: 

 Year Ended December 31  

 Fiscal 2009  39,292 
 Fiscal 2010  39,292 
 Fiscal 2011  39,292 
 Fiscal 2012 $ 19,646 

  $ 137,522 

 

INVESTMENT IN MINERAL EXPLORATION 

Expenditures on mining properties in 2008 amounted to $1,183,299. The majority of the spending was for 
geological consulting fees ($497,796), salaries and wages ($223,156), meals, travel and accommodation 
($156,876), fuel ($45,347), geophysical surveys ($41,426) and equipment consumables ($31,925).  

Expenditures on mining properties in 2007 amounted to $1,053,306. The majority of the spending was for 
geophysical surveys ($599,671), fuel ($121,450), geological consulting fees ($84,851), salaries and wages 
($37,024) and meals, travel and accommodation ($28,947).  

GENERAL AND ADMINISTRATIVE EXPENSE 

General and administrative expense for the year ended December 31, 2008 amounted to $2,027,071. 
Included in this amount is a charge of $442,391 for stock based compensation resulting from the revaluation 
of stock options issued prior to 2008 by the private company and reissued by the public company at the date 
of the reverse takeover, March 12, 2008. Excluding the stock based compensation costs described above, 
general and administrative costs for the period amount to $1,584,680, of which $622,795 relate to consulting 
and management fees, $122,256 relate to travel expenses and $109,637 relate to professional fees. Also 
included in this amount are $273,907 in general and administrative costs incurred by Resource Capital 
Group Cameroon Ltd., the Cameroon subsidiary.   

General and administrative expense for NiCo Mining Corp. from the date of incorporation June 29, 2007 to 
December 31, 2007 was $626,623.  Included in this amount is a charge of $129,046 for stock based 
compensation. Excluding the stock based compensation costs, general and administrative costs for the 
period amount to $497,577, of which $149,733 relate to consulting and management fees, $65,500 relate to 
travel expenses and $61,286 relate to professional fees.   

USE OF OFF BALANCE SHEET ARRANGEMENTS 

NiCo has not entered into any specialized financial agreement to minimize its investment, currency or 
commodity risk. There are no off balance sheet arrangements, such as a guarantee contract, contingent 
interest in assets transferred to an entity, derivative instruments obligations and or any obligations that 
trigger financing, liquidity, market or credit risk to NiCo. 
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TRANSACTIONS WITH RELATED PARTIES 

On September 27, 2007, NiCo Mining Corp. issued 5,000,000 common shares to acquire all of the 
outstanding shares of Nickel Resources Corporation Limited, a Bermuda company. These shares were 
issued primarily to individuals, or entities controlled by individuals, who are shareholders, officers or directors 
of NiCo. 

Amounts due to the related parties, are payable to entities controlled by shareholders, officers or directors of 
NiCo as are transactions with these related parties.  These amounts are non-interest bearing, unsecured and 
not subject to specific terms of repayment unless stated otherwise. 

NiCo pays consultation, management, strategic advisor and project management fees to companies 
controlled by officers and directors in lieu of their compensation.  The net amount paid during the year ended 
December 31, 2008 amounted to $716,584 (December 31, 2007 - $167,491). Included in accounts payable 
is a net amount of $48,504 (December 31, 2007 - $18,778) due to related parties. 

These transactions, other than the share exchange that is not in the normal course of operations and is 
recorded at its carrying value of $12,000, are in the normal course of operations and have been valued at the 
exchange amount which is the amount of consideration established and agreed to by the related parties. 

CHANGES IN ACCOUNTING POLICIES 

As of January 1, 2008, the company adopted applicable accounting standard changes issued by the 
Canadian Institute of Chartered Accountants (CICA) that affect reporting periods ending on or after 
December 31, 2008. The company adopted changes as follows: amendments to CICA Handbook Section 
1400 General standards of Financial Statement Presentation, (“Section 1400”); new presentation and 
disclosure standards for: CICA Handbook Section 1535, Capital Disclosures, (“Section 1535”), Handbook 
Section 3862, Financial Instruments- Disclosures (“Section 3862”), and Handbook Section 3863, Financial 
Instruments – Presentation (“Section 3863”).  

The change to Handbook Section 3031, Inventories, (“Section 3031”) replacing Handbook Section 3030 with 
the same title, has no effect because the company does not have inventories. 

Amendments to Section 1400, General Standards of Financial Statement Presentation, include requirements 
to assess and disclose an entity’s ability to continue as a going concern. The requirements are effective for 
interim and annual financial statements relating to fiscal years beginning on or after January 1, 2008. The 
company monitors its ability to continue operating on an ongoing basis. The adoption of changes to Section 
1400 had no impact on the Company’s financial statements.     

The new standards provided for in Handbook Section 1535, Capital Disclosures, Handbook Section 3862, 
Financial Instruments- Disclosures, and Handbook Section 3863, Financial Instruments – Presentation 
include enhanced disclosure requirements on the nature and extent of risks arising from financial 
instruments and how the Company manages those risks. In addition, section 1535 requires qualitative and 
quantitative disclosures that enable the users to evaluate the Company’s objectives, policies and processes 
for managing capital. The impact of the adoption of these new sections had no material effect on the 
Company’s financial statements or results of operations 

Financial Instruments 

The company’s financial instruments consist of cash and cash equivalent, other receivables and accounts 
payable and accrued liabilities. Financial instruments are recorded on the consolidated balance sheets at 
carrying values that are representative of, or approximate, fair value. 

Cash in excess of short term requirements is invested in cashable Guaranteed Investment Certificates that 
provide a higher yield than bank accounts with immediate liquidity if required. 
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Capital Disclosures 

The Company defines the capital that it manages as its shareholders’ equity. The Company’s objectives 
when managing capital include ensuring that the Company is able to meet its financial obligations as they 
become due and ensuring that the Company has sufficient capital available to benefit from opportunities, 
should they arise in order to ensure adequate shareholder value. 

Neither the Company nor its subsidiaries are subject to regulatory capital requirements. 

FUTURE ACCOUNTING CHANGES 

The Company has assessed new and revised accounting pronouncements that have been issued that are 
not yet effective and determined that the following may have a significant impact on the company: 

In January 2008, the CICA issued Handbook Section 3064, Goodwill and Intangible Assets to replace 
Section 3062, “Goodwill and Other Intangible Assets” and to replace Handbook Section 3450, Research and 
Development Costs and amendments to Accounting Guideline (AcG)11, Enterprises in the Development 
Stage and Handbook Section 1000, Financial Statement Concepts. The standard is intended to reduce the 
differences with International Financial Reporting Standards (“IFRS”) in the accounting for intangible assets. 
Under current Canadian standards, more items are recognized as assets than under IFRS. The objectives of 
CICA 3064 are to reinforce the principle-based approach to the recognition of assets only in accordance with 
the definition of an asset and the criteria for asset recognition; and to clarify the application of the concept of 
matching revenues and expenses such that the current practice of recognizing asset items that do not meet 
the definition and recognition criteria is eliminated. The new standard also provides guidance for the 
recognition of internally developed intangible assets (including research and development activities), 
ensuring consistent treatment of all intangible assets. This standard will apply to the company’s interim and 
annual financial statements beginning January 1, 2009. The Company has not yet determined what the 
impact of adopting this standard may have on the consolidated financial statements. 

In January 2006, the CICA Accounting Standards Board adopted a strategic plan for the direction of 
accounting standards in Canada. As part of that plan, accounting standards in Canada for public companies 
are expected to converge with International Financial Reporting Standards (“IFRS”) by 2011. The Company 
has begun assessing the impact of the transition of Canadian GAAP to IFRS.  

FINANCIAL INSTRUMENTS 

The company’s financial instruments consist of cash, Guaranteed Investment Certificates that are cashable 
at any time without penalty, other receivables and accounts payable and accrued liabilities. Financial 
instruments are recorded on the consolidated balance sheet at carrying values that are representative of, or 
approximate, fair value. 

Fair Value 

Fair value estimates of financial instruments are made at a specific point in time, based on relevant 
information about financial markets and specific financial instruments.  As these estimates are subjective in 
nature, involving uncertainties and matters of significant judgement, they cannot be determined with 
precision.  Changes in assumptions can significantly affect estimated fair values. 

The carrying value of cash and cash equivalents, receivables, accounts payable and accrued liabilities 
approximates their fair value because of the short-term nature of these instruments. 
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Concentration of Credit and Foreign Currency 

The Company maintains its cash with major financial institutions in Canada and generally exceeds that of 
government insured levels. Cash requirements to meet short term operating requirements are held in 
financial institutions in Cameroon and South Africa. 

The Company’s operations are outside of Canada, therefore, the Company is exposed to foreign currency 
risks. 

Market Risk 

Market risk is the risk that the fair value of a financial instrument will fluctuate because of changes in market 
prices. For purposes of this disclosure, the Company segregates market risk into three categories: fair value 
risk, interest rate risk and currency risk. 

Liquidity Risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with 
financial liabilities. The Company’s financial liabilities consist of accounts payable. The company has no 
liquidity risk as there are sufficient cash resources on order to allow it to meet its financial obligations in the 
foreseeable future. 

Interest Rate, Currency and Credit Risk 

The Company is subject to interest risks, or currency risk and credit risk arising from these financial 
instruments in the normal course of business. 

As at December 31, 2008, the Company’s foreign currency balances were approximately $10,315 in cash, 
$18,708 in receivables, and $134,844 in liabilities. 

As at December 31, 2007, the Company’s foreign currency balances were approximately $359,155 in cash, 
$211,982 in receivables, and $59,753 in liabilities. 

FORWARD LOOKING STATEMENTS 

Certain information in this management discussion and analysis contains forward-looking statements 
involving the Company’s current expectations regarding future results and other matters. These forward-
looking statements reflect management’s current forecast of certain aspects of the Company’s future 
business, and are subject to certain risks and uncertainties that could cause actual results of operations to 
differ materially from current expectations. The words “plan”, “expect”, “believe”, “intend”, “anticipate”, 
“forecast”, “target”, “estimate” and similar expressions identify forward-looking statements. Risk factors 
include shifts in customer demand, product shipment schedules, product mix, competitive products and 
pricing, technological shifts and other variables. Readers are referred to the Company’s most recent reports 
filed with the Ontario Securities Commission for a more complete discussion of other risks and uncertainties. 
The factors underlying forecasts are dynamic and subject to change. As a result, forecasts speak only as of 
the date they are given and do not necessarily reflect the Company’s outlook at any other point in time. The 
Company does not undertake to update or review these forward-looking statements.       
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OTHER MD&A REQUIREMENTS 

The Company has 20,898,100 common shares issued and outstanding as at April 30, 2009. 

The following table provides the list of options that are issued as at April 30, 2009. 

Exercise Price Quantity Expiry Date 

$0.75 250,000 Aug 30, 2010 

$1.00 779,880 Oct 3, 2009 

$1.00 875,000 Dec 21, 2012 

$0.75 5,000 Aug 14, 2011 

$1.00 40,000 Aug 31, 2011 

$0.75 35,000 May 28, 2011 

 

The following table provides the list of warrants that are issued and outstanding as at April 30, 2009. 

Number of Warrants Exercise Price Type Expiry Date 

2,500,000 $0.75 Class A Warrants July 4, 2009 

6,499,000 $1.50 Class B Warrants Oct 3, 2009 

389,940 $1.50 Class B Warrants Oct 3, 2009 

 

ADDITIONAL INFORMATION 

Additional information regarding the Company and its business and operations is available on the company’s 
profile at www.sedar.com. This information is also accessible on the Company’s website at 
www.nicomining.com. 


