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This management discussion and analysis of Molycor Gold Corporation (the “Company”) contains analysis of the 
Company’s operational and financial results for the three and nine-month period ended July 31, 2011. The following 
should be read with the company’s unaudited interim consolidated financial statements for the three and nine-month 
period ended July 31, 2011 and 2010 and related notes thereto which have been prepared in accordance with 
Canadian generally accepted accounting principles. 
 
 
FORWARD-LOOKING STATEMENTS 
 
 
This MD&A contains "forward-looking information" within the meaning of applicable Canadian securities 
legislation. Forward-looking information includes, but is not limited to, information with respect to the Company’s 
future exploration and drilling plans, environmental protection requirements, business plans, and strategy. Generally, 
forward-looking information can be identified by the use of forward-looking terminology such as "plans", "expects" 
or "does not expect", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates" or "does 
not anticipate", or "believes" or variations of such words and phrases, or which states that certain actions, events or 
results "may", "could", "would", "might", or "will” “be taken", "occur", or "be achieved". Forward-looking 
information is subject to known and unknown risks, uncertainties and other factors that may cause the actual results, 
level of activity, performance or achievements of the Company to be materially different from those expressed or 
implied by such forward-looking information, including risks associated with the exploration, development and 
mining industry such as economic factors as they effect exploration, future commodity prices, obtaining financing, 
market conditions, changes in interest rates, actual results of current exploration activities, government regulation, 
political or economic developments, environmental risks, insurance risks, capital expenditures, operating or 
technical difficulties in connection with development activities, personnel relations, the speculative nature of 
strategic metal exploration and development, including the risks of diminishing quantities of grades or reserves; 
contests over title to properties, and changes in project parameters as plans continue to be refined as well as those 
risk factors discussed or referred to in this MD&A and in the Company’s Annual Information Form. 
 
Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of 
management made in light of its experience and its perception of trends, current conditions and expected 
developments, as well as other factors that management believes to be relevant and reasonable in the circumstances 
at the date that such statements are made, but which may prove to be incorrect. Although the Company believes that 
the assumptions and expectations reflected in such forward-looking information are reasonable, undue reliance 
should not be placed on forward-looking information because the Company can give no assurance that such 
expectations will prove to be correct. In addition to other factors and assumptions that may be identified in this 
MD&A and in the Company’s Annual Information Form, assumptions have been made regarding, among other 
things: the Company’s ability to carry on its exploration and development activities, the timely receipt of any 
required approvals, the price of manganese, the ability of the Company to obtain qualified personnel, equipment and 
services in a timely and cost-efficient manner, the ability of the Company to operate in a safe, efficient and effective 
manner, the ability of the Company to obtain financing on acceptable terms, the accuracy of the Company’s 
resources estimates and geological, operational and price assumptions on which these are based and the regulatory 
framework regarding environmental matters. Readers are cautioned that the foregoing list is not exhaustive of all 
factors and assumptions that may have been used. 
 
Although Molycor Gold Corporation. has attempted to identify important factors that could cause actual results to 
differ materially from those contained in forward-looking information, there may be other factors that cause results 
not to be as anticipated, estimated or intended. There can be no assurance that such information will prove to be 
accurate, as actual results and future events could differ materially from those anticipated in such information. 
Accordingly, readers should not place undue reliance on forward-looking information. Molycor Gold Corp. does not 
undertake to update any forward-looking information, except in accordance with applicable securities laws 
 
 
 
 
DATE OF REPORT   
 
September 27th, 2011 
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NATURE OF BUSINESS AND OVERALL PERFORMANCE 
 
Jurisdiction of Incorporation and Corporate name 
 
The Company was incorporated under the Company Act (British Columbia) on March 24, 1966 as “Ft. Lauderdale 
Resources Inc.”.  The Company changed its name to Amcorp Industries Inc. on July 20, 1990, and to Molycor Gold 
Corporation on May 17, 1996.  The Company is a reporting issuer in the provinces of British Columbia and Alberta.  
The Company’s common shares trade on the TSX Venture Exchange under the symbol “MOR”. 
 
The Company has one wholly owned subsidiary, Nevada Moray Inc., incorporated in the State of Nevada.  Nevada 
Moray Inc. manages the exploration work on the Company’s Nevada properties.  
 
The Company’s head office is located at 2A-15782 Marine Drive, White Rock, British Columbia V4B 1E6. 
 
Mineral exploration projects 
 
The Company currently has twelve exploration projects. 

 
 Dobbin I property, British Columbia.   The Dobbin I property consists of 52 claims. This Platinum, 

Palladium & Copper prospect covers approximately 4,150 hectares (9,960 acres) in size. Located 27 
kilometres Northeast of Kelowna, British Columbia and adjacent to the Dobbin II - Tadpole Lake Property, 
British Columbia. This project is a 50/50 joint venture with Goldrea Resources Corp. (TSX.V:GOR).  
During the year ended October 31, 2010, the Company recorded a write down of $426,490 on property to 
bring carrying value down to nil. 

 
 Dobbin II property, British Columbia.  The Dobbin II Tadpole Lake property is a Molybdenum prospect that 

hosts a quartz stockwork and molybdenum soils anomaly measuring approximately 1,000 x 1,500 metres. 
Located 27 kilometres Northwest of Kelowna, British Columbia and adjacent to the Dobbin I property, in the 
Whiterocks Mountain region. This project is a 50/50 joint venture with Goldrea Resources Corp.  
During the year ended October 31, 2010, the Company recorded a write down of $70,206 on property to 
bring carrying value down to nil. 

 
 Windpass and Sweethome property, British Columbia.  The Windpass & Sweethome properties are gold 

properties consisting of seven contiguous mineral leases totalling 389.34 hectares. The properties are located 
50 kilometres northeast of Barriere, in the Thompson Plateau area of Central British Columbia. This project 
is 100% owned by the Company. 

 
 Crowrea Empress properties, British Columbia.   The Crowrea property is a Molybdenum prospect and is 

approximately 3,440 hectares (8,500 acres) in size. Located 15 miles south of Brenda Mines in the Osoyoos 
and Similkameen Mining Division near Summerland, B.C. This project is a 50/50 joint venture with Goldrea 
Resources Corp.  

 
 Flap property, British Columbia.  The Flap property is a gold prospect and is approximately 3,440 hectares 

(8,500 acres) in size. The property is composed of 8 claims located in the Tadpole Lake area, Nicola Mining 
Division, 45 km. west of Kelowna, British Columbia. This project is a 50/50 joint venture with Goldrea 
Resources Corp.  

 
 Beaverdell property, British Columbia.   The Beaverdell property is a silver, lead, zinc prospect containing 27 

mineral claims in the Greenwood Mining division. The claims are located 3 kilometres south-southeast of 
Beaverdell, BC. and 0.5 kilometres south of Teck-Cominco's past producing Beaverdell Mine.  

 
    Griffon property, Nevada.   The Griffon property is a gold prospect consisting of 64 unpatented mining 

claims covering 1,280 acres. Located south of the White Pine Mining district in White Pine County, Nevada - 
45 miles southeast of the town of Eureka, Nevada and 13 miles southeast of Mount Hamilton, an historic 
lead-zinc-silver mining area. This project is 100% owned by the Company.  
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Mineral exploration projects (continued) 
 
    TKO & Hot Dog Ridge property, Nevada.  The TKO - Hot Dog Ridge property is a gold prospect consisting 

of 8 unpatented claims totalling 160 acres. Located in the Schell Creek Range of White Pine County, Nevada 
approximately 14 miles south east of Ely and 3 miles north of the Taylor Springs Mine. This project is 100% 
owned by the Company. 

 
 Silverado property, Nevada.   The Silverado property is a gold and silver prospect consisting of 15 

unpatented and 3 patented mining claims totalling 316 acres. Located in the Pinto Mining district, two miles 
east of the Eureka Mining district of central Nevada at the southern end of the Battle Mountain-Eureka gold 
trend. This project is 100% owned by the Company. 

 
 Tami-Mosi property, Nevada.  The Tami Mosi property is a gold prospect consisting of 68 unpatented mining 

claims totalling approximately 1,360 acres. Located in the Schell Creek Range of White Pine County, 
Nevada approximately 8 miles south east of Ely in the Tamberlaine district, 9.2 miles north of the Taylor 
silver mine. This project is 100% owned by the Company. 

 
 Davis property, Nevada.  The Davis Gold property is a gold and silver prospect consisting of 93 unpatented 

lode mining claims totalling 1,860 acres. Located on the Walker Lane Gold Trend, 5 miles east of past 
producing Paradise Peak Mine, Nye County, Nevada. This project is 100% owned by the Company. 
 

 Ridgetop property, Nevada.   The Ridgetop property is a gold prospect consisting of 23 unpatented claims 
totalling 460 acres. Located in the Shell Creek Range of White Pine County, Nevada approximately 25 
kilometres southeast of Ely, Nevada, adjacent to the now-inactive Taylor silver mine. This project is 100% 
owned by the Company. 

 

SELECTED ANNUAL INFORMATION 
 
The following table shows total revenues, loss, assets, liabilities, and shareholders’ deficiency for each of the five 
most recent fiscal years of the Company. 
 

(1) Fully diluted loss per share amounts have not been calculated as they would be anti-dilutive 
 
RESULTS OF OPERATIONS 
 
Analysis of income statement items 
 
Net loss for the fiscal year ended October 31, 2010 was $1,236,922, compared to $856,840 for the previous fiscal 
year. The Company does not generate revenue from operations, and has no revenues other than interest earned on 
the Company’s balances of cash and cash equivalents.  Accordingly, the change in the Company’s net loss results 
principally from the write-down of capitalized mineral property expenditure amounts for the Dobbin and Dobbin II 
Tadpole properties and changes in the Company’s operating and non-cash expenses.  
 
The Company has recorded net cash flow decrease of $14,935 (2009 - $380,359). The decrease in net cash flow is 
principally as result of increased investing and operating expenditures and lack of equity financing. 

 2010 2009 2008 2007 2006 

          

(a) Total Revenues $            1,096 $         15,109 $        29,031  $        10,748  $          8,880 
(b) Loss:        
     i) In Total $     1,236,922 $       856,840 $   1,015,355  $   1,309,240  $      766,529 
    ii) On a per share basis(1) $            0.015 $           0.012 $          0.016  $          0.021  $          0.018 
(c) Total Assets $     3,962,837 $    4,353,409 $   4,263,311  $   3,793,598  $   1,960,372 
(d) Total Liabilities $          73,367 $       207,318 $        56,110  $      122,249  $      104,773 
(e) Total shareholders’ deficiency $(11,373,283) $(10,136,361) $(9,279,520) $(8,264,165) $(6,954,925) 
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SUMMARY OF QUARTERLY RESULTS 
 
The following table summarizes information derived from the Company’s financial statements for each of the eight 
most recently completed quarters: 
 
Quarter 
Ended: 

 31-Jul 30-Apr 31-Jan 31-Oct 31-Jul 30-Apr 31-Jan 31-Oct 31-Jul 

Year:  2011 2011 2011 2010 2010 2010 2010 2009 2009 

Interest Income  $7 $43 $- $15 $2 $8 $721 $5,570 $1,337 

           

           

Loss in Total  $111,344 $152,530 $151,570 $689,187 $172,020 $201,398 $174,317 $228,276 $222,956 

Per share basis(1)  $0.001 $0.001 $0.001 $0.008 $0.002 $0.003 $0.002 $0.012 $0.003 

 
(1) Fully diluted loss per share amounts have not been calculated as they would be anti-dilutive 

 
Analysis of income statement items for the three-month period ended July 31, 2011 
 
The net loss for the three-month period ended July 31, 2011 was $111,344, compared to $172,020 for the prior year 
three-month period. The decrease in the Company’s net loss for the three-month period ended July 31, 2011 
compared to the three-month period ended July 31, 2010 was principally due to decrease in office and telephone 
expenses, shareholder communications and wages and benefits .  
 
During the three-month period ending July 31, 2011 the Company recorded a net cash flow decrease of $598,871 
(2010 – $227,349). The decrease in net cash flow is principally as result of lack of equity financing and mineral 
property expenditures.  
 
 
During the three-month period ended July 31, 2011, the Company incurred $7,250 (2010 – $16,666) for office and 
telephone expenses. The Company took steps to reduce office administration expenses to preserve cash. As the 
market conditions improve and financing goals are achieved the Company expects to increase expenses in this 
category to achieve business goals. 
 
 
During the three-month period ended July 31, 2011, the Company incurred $16,075 (2010 – $36,715) for 
shareholder communications. The Company reduced its investor relations activity to preserve cash. As the market 
conditions improve and financing goals are achieved the Company plans to increase expenses in this category to 
achieve business milestones. 
 
The Company recorded a smaller wages and benefits amount of $35,550 (2010 – $66,100) primarily as a result of 
right sizing office personnel.   
 
Trust and filing fees in the amount of $18,595 was recorded for the three-month period ending July 31, 2011 (2010-
$5,619). The amount comprised of regulatory filing and disclosure information dissemination. 
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Analysis of balance sheet items as at July 31, 2011 
 
 
Cash and cash equivalents decreased from $362,555 as at October 31, 2010 to $68,100 as at July 31, 2011. In 
December 2010, the Company completed a non-brokered private placement of up to 5,250,000 flow-through units at 
a price of $0.08 per FT Unit, for aggregate proceeds of up to $420,000. Each FT Unit will consist of one flow-
through common share and one non-flow-through common share purchase warrant. Each Warrant will entitle the 
holder to purchase one non-flow-through common share for a period of two years at an exercise price of $0.13. 

In February 2011, the Company completed its Non-Brokered Private Placement raising a total amount of $457,000 
which was comprised of 5,712,500 units at a price of $0.08 per unit.  
Each Unit is comprised of one common share in the capital of the Company plus a two year share purchase warrant. 
Each Warrant entitles the holder to purchase one common share at a price of $0.12 per share at any time up to 
February 23, 2013 
 
Subsequent to period ended July 31, 2011, in September, 2011 the Company announced that it has closed its Non-
Brokered Private Placement raising $238,500 which was comprised of 3,975,000 units at a price of $0.06 per unit. 
 
The Company does not generate revenue from operations, and has been dependent upon its ability to raise equity 
capital through the issuance of shares to pay for ongoing operating expenses.  

 
Marketable securities increased from $19,086 as at October 31, 2010 to $49,978 as at July 31, 2011. The Company 
recorded a $30,892 in unrealized gain on American Manganese Inc. shares.   

 
The Company recorded $39,000 as Project advance for contract awarded to Wardrop, a Tetra Tech Company to 
complete a Preliminary Economic Assessment Study for the 100% owned Tami-Mosi Magnesium Project. 
 
The Company was owed $516 to related parties for shared operating expenses. Additional information on this item 
is given below under “Related party transactions.” 
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Analysis of mineral property costs 
 
The following table shows a breakdown of the Company’s capitalized exploration and development costs for the 
nine-month period ended April 30, 2011and the fiscal year ended October 31, 2010. 
 
British Columbia, Canada Mineral Properties 
 

 
 For the period ended  

July 31, 2011 
For the fiscal year ended 

October 31, 2010 
Dobbin I      
Acquisition and Staking  $                     - $                     - 
Assays and Analysis  -  - 
Camp, Travel & Supplies  -  - 
Drilling  -  - 
Equipment Rentals  -  - 
Geological and Geophysical  -  - 
Write-down Provision  -  (426,490) 
BCMETC recoverable  -  - 
  Sub-total $                   - $                    (426,490) 
     
Windpass and Sweethome      
Acquisition and Staking $                  5,610 $             6,083 
Assays and Analysis  -  627 
Camp, Travel & Supplies  -  - 
Drilling  -  4,999 
Geological and Geophysical  -  8,882 
BCMETC  recoverable  -  - 
  Sub-total $ 5,610 $            20,591 
     
Crowrea  Empress      
Acquisition and Staking $            1,610 $               147 
Assays and Analysis  -  - 
Camp, Travel & Supplies  -  - 
Drilling  -  - 
Geological and Geophysical  5,264  3,882 
Equipment and equipment rentals  -  - 
Freight and transport                         -                         - 
BCMETC recoverable                         -                         - 
Sub-total $            6,874 $            4,029 
     
Dobbin II Tadpole      
Assays and Analysis  $                        - $                        - 
Camp, Travel & Supplies  -  - 
Drilling    -     7,265 
Geological and Geophysical  -  - 
BCMETC recoverable                        -                        - 
Write-down provision  -  (70,206) 
Sub-total $     - $     (62,941) 
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Analysis of mineral property costs (continued) 
 
 
 For the period ended 

July 31, 2011 
For the fiscal year ended 

October 31, 2010 
Flap     
Acquisition and staking $                        - $         3,342 
Assays and Analysis   -                25,704 
Drilling    -  42,381 
Geological and Geophysical                         -  34,376 
Freight and transport  -  569 
BCMETC recoverable    -  - 
Sub-total $ - $       106,372 
     
Beaverdell     
Acquisition and Staking $        - $        1,089 
Assays and Analysis  7,080  2,449 
Drilling  227,240   
Geological and Geophysical  71,406  3,199 
Mineral property option  1  - 
Sub-total $ 305,727 $ 6,737 

     
     

Canada Total $ 318,212 $         185,712 
 

 
Status of Canadian exploration projects 

  
Dobbin I property, British Columbia.    

 This property is located 27 kilometres Northwest of Kelowna, British Columbia and adjacent to the Dobbin II –
Tadpole Lake Property, British Columbia. The property consists of 52 claims and has platinum group mineralization 
hosted in Jurassic age, quartz –poor pyroxenite. A total of 10 drill holes from a previous program returned 
intersections with significant copper, platinum and palladium values, including drill hole 97-21 which returned assay 
values 0.35 grams per ton Platinum 0.41 grams per ton Palladium and 0.19 % Copper across a width of 111 meters. 
This project is a 50/50 joint venture with Goldrea Resources Corp.  At year end, the Company wrote down the 
capitalized mineral property costs associated with this property. 

 
Dobbin II Tadpole Lake property, British Columbia.    
This property is located adjacent to Dobbin I. Cominco completed a total of 73 percussion holes 19,026 feet 
indentifying a significantly sized anomaly. 2007 diamond drilling entailing 10 holes (1,146 meters) returned up to 
0.408% molybdenum over 3 meters.  The property hosts a quartz stockwork and molybdenum soils anomaly 
measuring approximately 1,000 x 1,500 meters. This project is a 50/50 joint venture with Goldrea Resources Corp.  
At year end, the Company wrote down the capitalized mineral property costs associated with this property. 
 
Windpass and Sweethome properties, British Columbia 
Both properties are 100% owned and located 50 kilometres northeast of Barriere, BC. The property consists of seven 
contiguous mineral leases totalling 389.34 hectares. Subsequently, the Company acquired by staking additional 
1,048 hectares. Both are past producers with Windpass believed to have producing 34,456 ounces of gold from 
102,996 tonnes of milled over six year period from 1933-1939. On September9, 2009, the Company announced the 
commencement of a 10-12 BQ thin wall diamond drill holes exploring the previously sampled outcrop zones, 
including the new are located at the east end of the Hail Zone, as well as four holes at twenty-five meter spacing 
along east –west trending Weather Station Zone below the previously announced rock sample #WP09-AR07, which 
graded 316,500 ppb AU (see news release dated July 27, 2009). 
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Status of Canadian exploration projects (continued) 
 
Windpass and Sweethome properties, British Columbia.  (continued) 
 
 
On November 30, 2009, the Company released assays from trenching of 7 of the 12 holes drilled. The holes were 
drilled normal to the plane of the veins giving intersections representing the true widths of veins. Hole 
#WP09DDH1 returned 10.67 meters 935ft) grading 0.83g/t gold and hole #WP09DDH05 returned 1.52 meters (5.0 
ft) 15.85g/t gold. The surface trenches announced channel samples grading up tp 0.73 g/t over 2.2 meters from 
Trench 1, S16-17 (for more results, see news release dated November 3, 2009)  
 
The trenching program consist of trenches covering untested zones between the Windpass and the Sweet Home 
Mines.  The property has eighteen gold zones (two of which produced 34,456 troy ounces of gold from 102,946 tons 
from 1933 – 1939). Prior trench sampling on three of the gold zones returned 36.94 grams  Au/tonne (1.08 troy 
ounces/ton) over 0.58 meters (1.9 ft) and 44.97 grams Au/tonne (1.32 opt Au) over 0.10 meters (0.33 ft) on the 
North, Sleet and Weather Station Zones.  
 
Crowrea/Empress property, British Columbia.   
The Crowrea Project is a mineral rich occurrence within a 650 meter northeast trending dyke zone, potentially 
extending another 400 meters. The discovery was contained in a trench which returned 0.209% MoS² over 38 
meters. Subsequent drilling returned up to 0.273% MoS² over 39 meters in holes #95-03-09 and 4.6 meters grading 
3.39% MoS² in Hole # 96-14-56. Diamond drilling entailing 30 holes returned significant values in 14 of the holes 
up to 10.6 meters grading 0.292% molybdenum.  In April 2007 the Company acquired additional property consisting 
of 82 claim units totalling 1629.8 hectares (4027.5 acres) and adjoins the northwest border of the Crowrea 
Molybdenum property. The Company completed drilling program in 2007 – 2008 on the Empress molybdenum 
occurrence. The program started with 10 BQTW drill holes being drilled in the central portion of a 730 X 360 meter 
area for molybdenum (and copper/gold) bearing mineralization. And together the 2007 and spring 2008 program 
consisted of 19 holes drilled totalling 3,493 meters (11,459 feet). Mineralization observed in core from all 19 holes 
consists of disseminated and fracture filling molybdenite-pyrite-chalcopyrite associated with secondary alteration of 
K-feldspar-magnetite-chlorite-biotite-sericite. From the October 14, 2008 news release the program returned 
significant results one of which included hole # Emp 19-08 assaying  0.18% Mo over 15 meters near surface. The 
Company contracted Norm Tribe & Associates of Kelowna, B.C. to complete a NI 43-101 resource study on the 
Empress. The report was announced on January 28, 2009 and the results as follows: 
 
  0.02% Mo cut-off 0.05% Mo cut-off 
Indicated 3,996,155 tonnes @ 0.0605% Mo 1,703,000 tonnes @ 0.09% Mo 
Inferred 3,498,000 tonnes @ 0.0619% Mo 1,657,498 tonnes @ 0.094% Mo 

 
 
Assays were conducted by Eco Tech Laboratories of Kamloops, B.C. This project is a 50/50 joint venture with 
Goldrea Resources Corp. The Company is currently designing a drill program to explore and possibly expand the 
resource for spring / summer 2011. 
 
Flap property, British Columbia.    
The property is 3,440 hectares, located next to the Dobbin II property. Previous exploration, drilling and trenching 
on the Flap property by Rea Gold Corp. returned up to 76.73 grams Au/t (2.25 opt Au) over 1 meter (3.3 ft) in 
diamond drilling and 17.8 – 25.6 grams Au/t (0.5 – 0.75 opt Au) in chip samples from the surface (reported by Gary 
Medford Phd/Rea Gold Corp. (“Rea”) February 18, 1989. The diamond drill program b Rea was biased negatively 
due to the nugget effect in the mineralization. Subsequent surface trenching by the Molycor /Goldrea joint venture 
returned up to 3.10 g/t (0.091 opt Au) over 6 meters (19.7ft). The Company expects larger diameter reverse 
circulation drill holes will better define the distribution of gold in the system and may partially reduce the nugget 
effect allowing the companies to better evaluate the gold bearing stockwork. In December, 2009 the Company 
completed 4 of the 12 hole reverse circulation large diameter drill program to test the distribution of gold in the 
system and partially reduce the nugget effect allowing for a better evaluation of the gold bearing stockwork. A larger 
diameter reverse circulation drill hole program failed to show continuity of the vein systems on the Flap Gold 
Project.
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Status of Canadian exploration projects (continued) 
 
Beaverdell property, British Columbia 
The Company’s 27 mineral claims entail the southern half of the Beaverdell silver, lead, zinc vein camp. The 
Beaverdell Mine (North portion) believed to have produced almost continuously from 1913-1991, mining 1,321,140 
tons producing 35,594,385 oz silver, 16,725 ounces gold, 25,569,475 lbs lead, 30,644,112 lbs zinc, 128,244 lbs 
cadmium and 25,699 lbs of copper. The Company’s southern section believed to have produced 1,507,393 ounces of 
silver, 1,456,185 lbs of zinc, 960,482 lbs lead and 367 ounces of gold from 8,003 tons. In February 2008 the 
Company entered into an option agreement with Glen Eagle Resources Inc., formerly Temoris Resources Inc. 
(“Temoris”) of Quebec whereby Glen Eagle will acquire a 70% interest in the Beaverdell silver property. Glen 
Eagle Resources Inc. reported in their interim quarterly financial statements as at March 31, 2009 that they do not 
intend to continue the exploration of the Beaverdell property and the option will not be exercised. Consequently, 
there are no receivables and the project is owned 100% by the Company. In the fall of 2010, the Company 
conducted property assessment work via a geochemical of 59 soil and 33 rock chip sampling program. The results 
were announced in December 2010.  
 
In July 2011, the Company completed the drilling program consisting of 2,457.6 meters (8,063 feet) of diamond 
drilling in 16 holes from 9 drill pads and ranged from 47.85 - 270.5 meters (157 - 886 feet) in depth, 4 of the holes 
targeted depth extensions of silver-lead-zinc-copper-gold bearing mineralization located on the Duncan-Bounty 
quartz veins, and the remaining 12 holes targeted the Kokomo-Tiger zones. A total of 1,771 samples ranging from 
0.3 - 2.5 meter interval lengths and have been split and shipped to Pioneer Labs Inc, Richmond, BC for 30 element 
ICP and Au geochemical analysis, and subsequent assaying for over detection limit geochemical analysis samples.  
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Nevada, USA Mineral Properties 
 

 
 

 
  

 For the period ended 
July 31, 2011 

For the fiscal year ended 
October 31, 2010 

Griffon      
Acquisition and Staking  $              5,194 $               2,460 
Assays and Analysis  7,565  - 
Geological and Geophysical  229  201 
Camp, Travel and supplies  -  - 
Sub-total $              12,988 $                   2,661 
     
Silverado      
Acquisition and Staking $             1,217 $                  30,737 
Assays and Analysis  -  74 
Geological and Geophysical              115,841  682 
Camp and Supplies  -  - 
Sub-total $               117,058 $                 31,493 
     
Tami-Mosi     
Acquisition and Staking  $           5,525 $                 11,398 
Assays and Analysis  1,848  12,249 
Drilling  -  1 
Geological and Geophysical  145,661  25,523 
Camp, Travel and supplies  -  2,067 
Freight and Transport  -  497 
Sub-total $           153,033 $           51,735 
     
BCS Davis     
Acquisition and Staking  $                    -      $                    14,282      
Assays and Analysis           -           361 
Geological and Geophysical  6,317  5,248 
Drilling  -  - 
Equipment Rental  -  - 
Camp, Travel and supplies  -  1 
Sub-total $             6,317 $               19,892 
     
TKO, Ridgetop, Hotdog      
Acquisition and Staking $         2,515 $              3,842 
Assays and Analysis  -  - 
Geological and Geophysical  800  - 
Camp, travel and supplies  -  - 
Sub-total $          3,315 $           3,842 
     
U.S.A Total $      292,711 $      109,623 
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Status of USA exploration projects 
 
Griffon property, Nevada.    
The property is located 45 miles southwest of Eureka, in the southern portion of the Battle Mountain Eureka Gold 
Trend. Alta Gold believed to have produced a total of 90,000 oz of gold from two zones of mineralization in the 
lower Chainman Shale at Griffon. The Company believes potential exists for deeper, more extensive gold 
mineralization in the underlying Pilot Shale Formation and/or high grade Carlin-type epithermal gold associated 
with feeder faults beneath the mined –out surface deposits.  
 
TKO and Hot Dog Ridge properties, Nevada.   
The property is located in the Schell Creek Range of White Pine County, consisting of 8 unpatented claims. During 
the fiscal year ended October 31, 2007 the Company added claims and identified two possible gold targets with a 
combined strike length of nearly two thousand (2,000) meters on the TKO and Hot Dog Ridge (HR) properties. The 
Company’s 2006 field work identified Carlin-type geological setting with anomalous gold in limestone hosted 
jasperoids.  Two gold bearing zones with similarities to the one million ounce Alligator Ridge deposit were 
identified through rock sampling and a biogeochemical survey carried out during 2006. The first zone “TKO North” 
measures over fifteen hundred (1500) meters with gold values from tenths to 2.67 grams per ton from outcrop 
samples. The second zone “Jasper Crossing” measures approximately five hundred (500) meters along strike with 
gold values up to 0.35 grams per ton.   The Company received drill permits from the US Forest Services for 9 
reverse circulation holes totalling 6,000 feet. 
 
 
Ridgetop property, Nevada.    
The property is located 16 miles southeast of Ely, Nevada adjacent to the Taylor Springs Mine. Carlin-style 
sediment-hosted gold mineralization associated with gold bearing jasperoids in the Pilot and Chainman Shale 
formations. During the fiscal year the Company identified four possible gold and silver bearing targets on the 
Ridgetop property. The Company’s 2006 exploration fieldwork indentified three strongly anomalous gold target-
North RT Target anomalous surface gold values up to 0.67 grams per ton occurring in fault-controlled brecciated 
jasperoids along strike length over 500 meters. East RT Target anomalous gold values up to 0.74 grams per ton in 
jasperoids at Pilot Shale Guilmette Limestone contact and along a cross – cutting shear zone measuring 150 meters x 
60 meters, open to the north and south. SRT East Target – Brecciated jasperoids occurring along a strike length of 
over 1,100 meters having significant gold mineralization with values up to 1.03 grams per ton. The Company 
received drill permits from US Forest Services for 12 reverse circulation holes totalling 8,000 feet. 
 
 
Silverado property, Nevada.    
The property is situated at the southern end of the gold-rich Battle Mountain-Eureka Trend in Nevada. Grab samples 
assays up to 4415.5 grams silver (128.7 oz per ton) from old dumps. Silver values up to 23 ounces with combined 
lead and zinc values of nearly 30%. Exploration will focus on mapping and sampling on the range front and 
surrounding pediment where alluvium may be covering receptive host rocks hosting Carlin-Type mineralization 
similar to Barrick’s two million ounce Archimedes gold deposit. During the fiscal year ended October 31, 2007 the 
Company completed acquisition of the 3 patented claims “the Michigan, American Eagle and Silverstone” from J.A. 
Terteling & Sons of Idaho.  
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Status of USA exploration projects (continued) 
 
 
Tami-Mosi property, Nevada 
The Company owns 100% interest in the unpatented mining claims located in the Schell Creek Range, 6.5 miles 
south-east of the town of Ely. On August 22, 2007 the Company announced the start of a drill program. The 
program consists of 25 holes, totalling 15,000 feet (4500 meters) in 25 reverse circulation rotary holes to test four 
target areas along a strike length of more than 3 miles (5000 meters) as identified by the geological mapping, 
outcrop sampling, a biogeochemical survey and a resistivity/spontaneous potential geophysical surveys. The drilling 
will test alluvium-covered extensions of known surface mineralized zones. The 2007 planned drilling is complete 
and all assays have been received for the program which consisted of 14 reverse circulation holes totalling 8,420 feet 
(2,567 meters) being drilled into the four identified gold bearing areas located out on the pediment under the alluvial 
cover as identified by biogeochemical and geophysical surveys. In February 2008 the company announced the 
discovery of high grade manganese grading 35.2% Mn over 15 feet (4.60 meters)in hole # TM-07-003 during the 
Phase I drilling program. In May, 2008 the Company resumed the drilling program on the new manganese and 
magnesium discoveries at the Tami-Mosi project. Nine diamond drill holes were completed. These ranged from 27.5 
meters (90 ft) grading 10.5% Mg (17.12% MgO), to 164.63 meters (540 ft) grading 11.4% Mg (18.60% MgO), 
reporting Mg values over 2,600 meter (8,500 ft) strike length . Most of the drill holes ended in mineralization. The 
deposit remains open to the north along strike and to depth.  
 
The Company engaged Teck Cominco Global Discovery Labs to analyze a 9.2 meter (30 ft) section of hole # TM 
07-13 from 270 – 300 feet (82.3 m – 91.5 m), for purity of the dolomite. Hole # TM 07-13 averaged 11.4% Mg 
(18.6% MgO) over 164.4 meters (540ft). Results returned a high purity form of dolomite that is virtually identical 
with the National Bureau of Standards (NBS), Standard 88B. 
 
 

 SAMPLE  Si0
2
 Ti0

2
 Al

2
0

3
 Fe

2
0

3
 Mn0  Mg0  Ca0  Na

2
0 K

2
0  P

2
0

5
 Ba  L0I  Total  

Hole #TM-07-
13 270ft - 300ft  

1.25%  0.01%  0.22%  0.10%  0.01%  20.95%  29.91%  0.01% 0.01% <0.01%  <0.01%  46.78%  99.27%  

NBS “Standard 
88B”  

1.15%  0.02%  0.35%  0.30%  0.07%  21.14%  29.79%  0.01% 0.03% 0.01%  <0.01%  46.93%  99.80  
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Status of USA exploration projects (continued) 
 

In news release dated July 7, 2009, the Company announced receipt of NI 43-101 updated resource report from 
Norm Tribe and Associates quoting 236,183,772 tonnes of an inferred resource at a grade of 10.0% Magnesium. The 
NI 43-101 resource study estimate at 8.0% Magnesium cut-off is summarized as follows: 
 
 

 RESOURCE CALCULATIONS FOR TAMI-MOSI  

SECTION  AREA 
Sq.m.  

HORIZ. 
m.  

VOLUME 
Cu.m. 

TONNAGE Tonnes  GRADE 
% Mg  

POUNDS Mg.  

1  43500N  72,450  100 7,245,000 205,75,800 12.12  5,486,331,312 
2  43200N  78,378  100  7,837,800 22,259,352 10.62  5,200,675,001 
3  43100N  58,873  100  5,887,300 16,719,932 10.16  3,737,239,201 
4  4300N  62,513  100 6,251,300 177,53,692 12.22  4,772,902,557 
5  42700N  46,354  100  4,635,400 13,164,536 10.09  2,922,263,701 
6  42600N  64,290  100  6,429,000 18,258,360 9.19  3,691,475,225 
7  42500N  99,316  100  9,931,600 28,205,744 10.5  6,515,526,864 
8  42000N  29,483  100  2,948,300 8,373,172 10.16  1,871,571,405 
9  4200N  65,001  100  6,500,100 18,460,284 11.02  4,475,511,253 
10  41800N  26,558  100  2,655,800 7,542,472 9.74  1,616,200,900 
11  41800N  16,897  100  1,689,700 4,798,748 11.38  1,201,414,549 
12  41300N  26,491  100  2,649,100 7,523,444 9.45  1,564,124,008 
13  4100N  37,326  100  3,732,600 10,600,584 9.33  2,175,875,872 
14  40900N  17,436  100  1,743,600 4,951,824 10.21  1,112,278,707 
15  40900N  19,400  100  1,940,000 5,509,600 9.1  1,103,021,920 
16  40800N  35,264  100  6,526,400 10,014,976 9.95  2,192,278,246 

TOTAL POUNDS Mg.  49,638,690,722  
TOTAL TONNES AND GRADE UNDILUTED  214,712,520  10.51 
WITH 10% DILUTION AT THE LISTED GRADE  21,471,252 4.89  2,309,877,290 
DILUTED TONNAGE AND GRADE  236,183,772 10.00  51,748,568,012 
 
 
RESOURCE CALCULATION 
Pounds per 1%/Tonne          22.06  
Density                                   2.84 Tonnes per cubic meter 
 
The Company engaged Hazen Research Inc. as Phase 1 Process Development Study for Exploitation of the Tami 
Mosi resource. The resource is a premium quality dolomite containing an estimated 236 million tonnes of dolomite 
 
On September 15, 2010 the Company announced the results of Hazen Research Inc.’s Phase I Process Development 
Study for Exploitation of the Tami-Mosi Resource. Hazen’s work included a review of technical literature for 
recovering magnesium from dolomite deposits and the work done on the drill core samples from the Tami-Mosi 
testing its purity. Hazen’s initial assessment indicates the high quality dolomite is an ideal basis for the production of 
magnesium based refractory’s, magnesium metal, cement and/or agricultural products. The report outlines potential 
process routes for production of both high value products and the recovery of magnesium metal and recommends 
Molycor to develop to a full feasibility for exploiting the resource. In December 2010, the Company engaged 
Wardrop, a Tetra Tech Company , to complete a Preliminary Economic Assessment for N1 43-101 magnesium 
production study. The work will include project management, geology, mining, metallurgical processing, 
environmental considerations, financial analysis, capital and operating cost estimates.   In January 2011, the 
Company retained James Sever and Robert Brown , two renowned experts in magnesium industry to assist the 
Company with the completion of the preliminary economic assessment study for the Tami-Mosi magnesium project.  
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Status of USA exploration projects (continued) 
 
 In August 2011, Wardrop Engineering, a Tetra Tech Company completed a preliminary economic assessment for 
the Company’s 100% owned Tami–Mosi Magnesium Project. The NI 43-101 compliant Report has been filed with 
the Regulators on SEDAR. 
 
Davis property, Nevada 
The property is located in Walker Lane Gold Trend, 5 miles east of past producing Paradise Peak Mine, Nye 
County, Nevada. The Davis vein has potential 3,000 foot strike length at surface. In June, 2008 the Company began 
drilling at the Davis Gold Property and completed seven diamond drill HQ core holes totalling 2945 ft (898 meters) 
in 2008 returned  grades of up to 3.53 grams (0.102 apt Au) over 4.24 meters (13.91 ft) along a 200-meter strike 
length. The mineralization is open to the north, to the south and depth. The Davis property contains a historical 
resource of 33,000 ounces gold and 270,000 ounces of silver (USS Ram report). Drill core was sent to ALS Chemex 
Laboratory, Vancouver for sawing and analysis.  
 
(Where historical estimates are referred to, the Company has no classification of the resource or reserve, and the 
Company has not obtained enough of the original data and has not done the work necessary to verify the 
classification of a resource or reserve. The Company is not treating the estimate as a NI 43-101 defined resource or 
reserve verified by a Qualified Person, and the historical estimate should not be relied upon) 
 
In June 2, 2009, the Company announced the discovery of three additional new gold/silver zones that now brings the 
total to six. These anomalies include the Davis, the Butler 1, The Butler 2, the Central, the Sinter and the Atwood 
Zones.  
 
The zones at the Davis project show potential for high-grade, epithermal gold/silver veins, as well as strata-bound 
mineralized zones similar to the nearby Paradise Peak Mine (1.46M oz gold and 38.9M oz silver) which was active 
from 1985 to 1995 and being maintained. Field exploration to date now covers approximately 50% of the property. 
The next phases of exploration and drill programs are currently being designed and will be subject to financing.  
  
LIQUIDITY AND CAPITAL RESOURCES 
 
As at July 31, 2011, the Company had a cash balance of $68,100 and working capital of $193,799 compared to 
working capital of $357,635 at October 31, 2010. 
 
In February 2011, the Company completed a non-brokered private placement of 5,712,500 units at a price of $0.08 
per unit for aggregate proceeds of $457,000.  Each unit consists of one common share and one common share 
purchase warrant.  Each warrant entitles the holder to purchase one common share for a period of two years at an 
exercise price of $0.12. 
 
In November 2010, the Company completed a non-brokered private placement of 5,250,000 flow-through units at a 
price of $0.08 per unit for aggregate proceeds of $420,000.  Each unit consists of one flow-through common share 
and one non-flow-through common share purchase warrant. Each warrant entitles the holder to purchase one non-
flow-through common share for a period of two years at an exercise price of $0.13. 
 
In October 2010, the Company completed a non-brokered private placement of $611,000 comprised of 12,220,000 
units at a price of $0.05 per unit. Each unit consisted of one common share and one common share purchase warrant 
exercisable for a two year period to acquire an additional common share for $0.10. 
 
In May 2010, the Company completed a non-brokered private placement of $391,000 comprised of 5,585,714 units 
at a price of $0.07 per unit. Each unit consisted of one common share and one common share purchase warrant 
exercisable for a two year period to acquire an additional common share for $0.12. 
 
Excluding exploration costs, the Company’s current general administrative cash expenditures are approximately 
$68,000 per month. The Company does not generate revenue from operations and is dependent upon its ability to 
raise equity capital through the issuance of shares to pay ongoing operating expenses and the costs associated with 
its exploration and development activities.  The Company expects this to continue for the foreseeable future. 
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USE OF PROCEEDS FROM FINANCING  
 

Date of financing and planned use of proceeds Actual use of proceeds 
 
September 2009 financing: $711,940 
$711,940 to be used towards general working capital. 

 
 
All funds have been committed as planned. 

 
June 2010 financing: $391,000 
$300,000 to be used towards general working capital. 
$79,000 to be used towards BLM fees. 

 
 
 

All funds have been committed as planned. 
 
October 2010 financing: $611,000 
$611,000 to be used towards general working capital. 

 
 
All funds have been committed as planned. 

 
November 2010 financing: $420,000 
$420,000 to be used towards property exploration activity. 

 
All funds have been committed as planned 

 
February 2011 financing: $457,000 
$457,000 to be used towards magnesium drilling program 
in Nevada. 

 
All funds have been committed as planned 

 

OUTSTANDING SHARE DATA 
 
As at July 31, 2011, the Company had 107,268,450 common shares issued and outstanding.  As at the date of this 
report, the Company has 107,268,450 common shares issued and outstanding. 
 
As at July 31, 2011, the Company also had outstanding share purchase warrants to purchase 38,248,464 common 
shares of the Company.  Each share purchase warrant entitles the holder to acquire one additional common share at a 
weighted average exercise price of $0.11 per share.   
 
As at July 31, 2011, the Company had 3,740,000 outstanding stock options at a weighted average exercise price of 
$0.16.   
 

OFF-BALANCE SHEET ARRANGEMENTS 
 
The Company does not have material off-balance sheet arrangements. 
 

RELATED PARTY TRANSACTIONS 
 
During the nine-month period ended July 31 and fiscal year ended October 31, 2010 the Company entered into 
office and personnel sharing arrangements with the following related parties.  At July 31, 2011, the balances due to 
or due from these parties were: 

 
DUE TO RELATED PARTIES July 31, 2011 October 31, 2010 
Goldrea Resources Corp $19,233 $13,028 
American Manganese Inc. $5,032 ($2,461) 
   
DUE FROM RELATED PARTIES July 31, 2011 October 31, 2010 
Edward Lee $516 $1,216 
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RELATED PARTY TRANSACTIONS (continued) 
 
All transactions with related parties have occurred in the normal course of operations and are measured at their fair 
value as determined by management. The balances referred to below are non-interest bearing, unsecured, receivable 
or payable on demand with no specific terms for repayment and have arisen from the provision of services and 
expense reimbursements or advances described. 
 
The Company has directors in common with Goldrea Resources Corp. (“Goldrea”), and American Manganese 
Inc.(Formerly Rocher Deboule Minerals Corp.) (“American Manganese”). 
 
The Company and Goldrea are 50/50 joint venture participants in various properties in British Columbia. The CEO 
of the Company receives $4,000.00 and the President of the Company receives $6,000 monthly salary which is 
included in wages and benefits, the Company also paid two officers a total of $3,000 per month for their 
administrative services. 
  
The Company shares its office premises with Goldrea Resources Corp., and American Manganese Inc.  In addition, 
certain personnel are shared by the companies.  The personnel in question include the following: 
 

 Mr. Larry Reaugh is a director and officer of each of the companies; 
 Mr. Edward Lee is a director and officer of each of the companies; 
 Ms. Teresa Piorun is an officer of each of the companies. 

 
Expenses relating to the common office facilities are shared among the companies and allocated according to the 
relative amount of space used by each of the companies.  The salary and related costs of common personnel are 
allocated according to the time expensed by the personnel in question. 
 

CRITICAL ACCOUNTING ESTIMATES 
 
The most significant accounting estimates for the Company relates to the carrying value of its mineral property 
assets. All deferred mineral property expenditures are reviewed, on a property-by-property basis, to consider 
whether there are any conditions that may indicate impairment. When the carrying value of a property exceeds its 
net recoverable amount that may be estimated by quantifiable evidence of an economic geological resource or 
reserve, joint venture expenditure commitments or the Company’s assessment of its ability to sell the property for an 
amount exceeding the deferred costs, a provision is made for the impairment in value.  
 
Management’s estimates of mineral prices, recoverable proven and probable reserves, and operating, capital and 
reclamation costs are subject to certain risks and uncertainties which may affect the recoverability of mineral 
property costs. Although management has made its best estimate of these factors, it is possible that changes could 
occur in the near term that could adversely affect management’s estimate of the net cash flow to be generated from 
its properties.  
 
Another significant accounting estimate relates to accounting for stock-based compensation. The Company uses the 
Black-Scholes Option Pricing Model. Option pricing models require the input of highly subjective assumptions 
including the expected price volatility. Changes in the subjective input assumptions can materially affect the fair 
value estimate, and therefore the existing models do not necessarily provide a reliable single measure of the fair 
value of the Company’s stock options granted/vested during the year.  
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CHANGES IN ACCOUNTING POLICIES 
  
Effective November 1, 2008, the Company adopted the following new CICA Handbook Standards: Handbook 
Section 1535, “Capital Disclosures”, Handbook Section 3862, “Financial Instruments – Disclosures”, and Handbook 
Section 3863, “Financial Instruments – Presentation”.  
 
 
Financial Instrument – Disclosure and Presentation 
  
The new Sections 3862 and 3863 replace Handbook Section 3861, “Financial Instruments – Disclosure and 
Presentation”, revising and enhancing its disclosure requirements, and carrying forward unchanged its presentation 
requirements. These new sections place increased emphasis on disclosures about the nature and extent of risks 
arising from financial instruments and how the entity manages those risks.  
 
Capital Disclosures  
 
Section 1535 specifies the disclosure of (i) an entity’s objectives, policies and processes for managing capital; (ii) 
quantitative data about what the entity regards as capital; (iii) whether the entity has complied with any capital 
requirements; and (iv) if it has not complied, the consequences of such non-compliance.  
 
Future accounting changes  
 
(ii) International Financial Reporting Standards ("IFRS")  
In 2006, the Canadian Accounting Standards Board ("AcSB") published a new strategic plan that will significantly 
affect financial reporting requirements for Canadian companies. The AcSB strategic plan outlines the convergence 
of Canadian GAAP with IFRS over an expected five year transitional period. In February 2008, the AcSB 
announced that 2011 is the changeover date for publicly-listed companies to use IFRS, replacing Canada's own 
GAAP. The date is for interim and annual financial statements relating to fiscal years beginning on or after January 
1, 2011. The transition date of January 1, 2011 will require the restatement for comparative purposes of amounts 
reported by the Company for the year ended October 31, 2011. While the Company has begun assessing the 
adoption of IFRS for 2011, the financial reporting impact of the transition to IFRS has been reasonably estimated.   
 
The following summarizes Molycor Gold Corporation’s progress and expectations with respect to IFRS transition 
plan. 
 

Initial scoping and analysis of key areas for which accounting 
policies may be impacted by transition to IFRS 

Complete 

Detailed evaluation of potential changes required to accounting 
policies, information systems, and business processes, including 
the application of IFRS 1First Time Adoption of International 
Financial Reporting Standards. 

Complete 

Final determination of changes to accounting policies and 
choices to be made with respect to first time adoption alternatives 

Start July 1 – Finish December 15th 
(IFRS Track) 

Quantification of the Financial Statement impact of changes in 
accounting policies. 

Throughout 2010 & 2011 
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CHANGES IN ACCOUNTING POLICIES (continued) 
 
 
Financial Instruments  
 
Fair Value of Financial Instruments 
 

 The Company’s financial instruments consist of cash and cash equivalents, amounts receivable, convertible 
debentures and accounts payable and accrued liabilities.  The fair value of these financial instruments approximates 
their carrying value. 

 
During the year ended October 31, 2010, CICA Handbook Section 3862, Financial Instruments – Disclosures, was 
amended to require disclosures about the inputs to fair value measurements, including their classification within a 
hierarchy that prioritizes the inputs to fair value measurement. The three levels of the fair value hierarchy are: 

 
 

 Level 1 – Unadjusted quoted prices in active markets for identical assets and liabilities; 
 Level 2 – Inputs other than quoted prices that are observable for the asset or liability directly 

or indirectly and  
 Level 3 – Inputs that are not based on observable market data. 

 
At July 31, 2011, the Company’s financial instrument measured at fair value on a recurring basis was cash. This 
financial instrument was classified as “Level 1” instruments 
 
Credit Risk 
 
The Company’s primary exposure to credit risk is the risk of illiquidity of cash and cash equivalents, amounting to 
$68,100 at July 31, 2011.  As the Company’s policy is to limit cash holdings and near cash investments to 
instruments issued by major Canadian banks, or investments of equivalent or better quality, the credit risk is 
considered by management to be negligible. 
 
Amounts receivable at July 31, 2011, includes $52,040 amount to be collected for HST paid on the expenses due 
from the Canadian government, which is not a financial instrument. 
 
Liquidity Risk 
 
Liquidity risk is the risk that the Company will not be able to pay financial instrument liabilities as they come due. 
The Company’s only liquidity risk from financial instruments is its need to meet operating accounts payable 
requirements.  The Company maintains sufficient cash balances to meet these needs. 
 
Foreign Exchange Risk 
 
The Company’s property interests in the United States make it subject to foreign currency fluctuations and 
inflationary pressures which may adversely affect the Company’s financial position, results of operations and cash 
flows. The Company is affected by changes in exchange rates between the Canadian Dollar and foreign functional 
currencies. The Company does not invest in foreign currency contracts to mitigate the risks. 
 
Interest Rate Risk 
 
The Company is exposed to interest rate risk on its cash equivalent and temporary investments.  The majority of 
these investments are in discounted instruments with pre-determined fixed yields.  Interest rate movements will 
affect the fair value of these instruments so the Company manages maturity dates of these instruments to match cash 
flow needs, enabling realization at no loss in almost all cases.  Unrealized gains and losses are reported in other 
comprehensive income. 
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RISK FACTORS RELATING TO THE COMPANY’S BUSINESS 
  
As a company active in the mineral resource exploration and development industry, Molycor is exposed to a number 
of risks. 
 
Exploration Stage Operations 
 
The Company’s operations are subject to all of the risks normally incident to the exploration for and the 
development and operation of mineral properties. The Company has implemented comprehensive safety and 
environmental measures designed to comply with government regulations and ensure safe, reliable and efficient 
operations in all phases of its operations. The Company maintains liability and property insurance, where reasonably 
available, in such amounts it considers prudent. The Company may become subject to liability for hazards against 
which it cannot insure or which it may elect not to insure against because of high premium costs or other reasons. 
 
All of the Company’s properties are still in the exploration stage. Mineral exploration and exploitation involves a 
high degree of risk, which even a combination of experience, knowledge and careful evaluation may not be able to 
avoid. Few properties that are explored are ultimately developed into producing mines. Unusual or unexpected 
formations, formation pressures, fires, power outages, labour disruptions, flooding, explosions, tailings 
impoundment failures, cave-ins, landslides and the inability to obtain adequate machinery, equipment or labour are 
some of the risks involved in mineral exploration and exploitation activities. Substantial expenditures are required to 
establish mineral reserves and resources through drilling, to develop metallurgical processes to extract the metal 
from the material processed and to develop the mining and processing facilities and infrastructure at any site chosen 
for mining. 
 
There is no assurance that commercial quantities of ore will be discovered. Even with discovery success, there is no 
assurance that the properties will be brought into commercial production or that the funds required to exploit mineral 
reserves and resources discovered by the Company will be obtained on a timely basis or at all. The commercial 
viability of a mineral deposit once discovered is also dependent on a number of factors, some of which are the 
particular attributes of the deposit, such as size, grade and proximity to infrastructure, as well as metal prices. Most 
of the above factors are beyond the control of the Company. 
 
There can be no assurance that the Company’s mineral exploration activities will be successful. In the event that 
such commercial viability is never attained, the Company may seek to transfer its property interests or otherwise 
realize value or may even be required to abandon its business and fail as a “going concern”. 
 
Competition 
 
The mining industry is intensely competitive in all of its phases, and the Company competes with other companies 
with greater technical and financing resources than itself with respect to acquire properties of merit, the recruitment 
and retention of qualified employees and other persons to carry out its mineral exploration activities. Competition in 
the mining industry could adversely affect the Company’s prospects for mineral exploration in the future. 
 
Financial Markets 
 
The Company is dependent on the equity markets as its sole source of operating working capital and the Company’s 
capital resources are largely determined by the strength of the junior resource markets and by the status of the 
Company’s projects in relation to these markets, and its ability to compete for the investor support of its projects. At 
the present time, the equity markets are severely depressed and arranging financing on acceptable terms is a 
challenging exercise for most junior exploration companies, the Company included. 
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RISK FACTORS RELATING TO THE COMPANY’S BUSINESS (continued) 
 
Environmental and Government Regulation 
 
Mining and exploration activities are subject to various laws and regulations relating to the protection of the 
environment, historical and archaeological sites and endangered and protected species of plants and animals. 
Although the exploration activities of the Company are currently carried out in accordance with all applicable rules 
and regulations, no assurance can be given that new rules and regulations will not be enacted or that existing rules 
and regulations will not be applied in a manner which could limit or curtail production or development. 
Amendments to current laws and regulations governing the operations and activities of the Company or more 
stringent implementation thereof could have a substantial adverse impact on the Company. 
 
 
Title to Properties 
 
While the Company has investigated the title to all of the properties for which it holds concessions or other mineral 
leases or licenses or in respect of which it has a right to earn an interest, the Company cannot guarantee that title to 
such properties will not be challenged or impugned. The Company can never be certain that it will have valid title to 
its mineral properties. Mineral properties sometimes contain claims or transfer histories that examiners cannot 
verify, and transfers under foreign law are often complex. The Company does not carry title insurance on its 
properties. A successful claim that the Company or its option partner does not have title to a property could cause 
the Company to lose its rights to that property, perhaps without compensation for its prior expenditures relating to 
the property. 
 
Foreign Currency 
 
A substantial portion of the Company’s expenses are incurred in foreign currencies. Fluctuations in the exchange 
rate between the Canadian dollar and such other currencies may have a material effect on our business, financial 
condition and results of operations. The Company does not hedge against foreign currency fluctuations. 
 

ADDITIONAL INFORMATION  
 
Additional information about the Company is available at the website of the System for Electronic Document 
Analysis and Retrieval (“SEDAR”) at www.sedar.com. 


