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Unless otherwise indicated all funds in this document are in Canadian Dollars. 

Forward-Looking Statements 

This Management's Discussion and Analysis contains certain "forward-looking statements".  All 
statements, other than statements of historical fact, that address activities, events or developments that 
CIC Energy Corp. believes, expects or anticipates will or may occur in the future are forward-looking 
statements.  These forward-looking statements reflect the current expectations or beliefs of CIC Energy 
Corp. based on information currently available to CIC Energy Corp.  Such forward-looking statements 
include, among other things, statements relating to the Mmamabula Energy Project (as defined herein) 
with respect to estimates and/or assumptions in respect of mineral resources, mineral resource qualities, 
targets, future production, goals, objectives, plans and future economic, market and other conditions.  
Forward-looking statements are subject to significant risks and uncertainties and other factors that could 
cause the actual results to differ materially from those discussed in the forward-looking statements, and 
even if such actual results are realized or substantially realized, there can be no assurance that they will 
have the expected consequences to, or effects on the Company.  Factors that could cause actual results 
or events to differ materially from current expectations include, but are not limited to: failure to complete a 
positive bankable feasibility study on the Mmamabula Energy Project; the grade, quality and recovery of 
coal which is mined varying from estimates (the mineral resource figures referred to in this Management s 
Discussion and Analysis are estimates and no assurances can be given that the indicated levels of coal 
will be produced); inflation; changes in exchange rates; the ability to raise the required debt financing for 
the Mmamabula Energy Project; Rand liquidity and constraints under applicable South African law and/or 
practice on the amount that a single lender is able to lend to a single borrower; delays in the development 
of the Mmamabula Energy Project caused by unavailability of equipment, labour or supplies, limited 
capacity among engineering, procurement and construction firms, climatic conditions or otherwise; 
insufficient transportation and transmission capacity, geological and mechanical conditions; delays or 
failures in obtaining regulatory permits and/or licences respecting mining, power generation and/or power 
transmission lines; the existence of undetected or unregistered interests or claims, whether in contract or 
tort, over the properties of CIC Energy Corp.; availability of water (and sorbent at cost effective prices); 
inability to enter into power purchase agreements and/or transmission agreements with Eskom Holdings 
Limited and (to a lesser extent) Botswana Power Corporation or other requisite agreements, including fixed 
price contracts with reputable engineering, procurement and construction firm(s) and other agreements 
required to facilitate the development, operation and financing of the Mmamabula Energy Project, including 
with International Power plc; failure to raise additional funds on favourable terms to finance such 
development; inability to obtain tax concessions from the Government of Botswana and requisite credit 
support from the Government of South Africa and/or the Government of Botswana; or other factors 
(including development and operating risks).  Any forward-looking statement speaks only as of the date on 
which it is made and, except as may be required by applicable securities laws, CIC Energy Corp. disclaims 
any intent or obligation to update any forward-looking statement, whether as a result of new information, 
future events or results or otherwise.  Although CIC Energy Corp. believes that the assumptions inherent in 
the forward-looking statements are reasonable, forward-looking statements are not guarantees of future 
performance and accordingly undue reliance should not be put on such statements due to the inherent 
uncertainty therein.  
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1 Introduction 

CIC Energy Corp. (formerly Coal Investment Corp.) ( CIC or the Company ) was established under the 
International Business Companies Act in the Territory of the British Virgin Islands pursuant to the 
consolidation of Coal Investment Corp. and Consolidated Ophir Ventures Inc. ( Ophir ), effective March 14, 
2006.  The common shares of CIC commenced trading on the Toronto Stock Exchange ( TSX ) on March 
23, 2006 under the symbol ELC.  On June 5, 2006 the common shares of CIC were listed on the Botswana 
Stock Exchange ( BSE ) under the name CIC ENERGY.  

The registered office and head office of CIC are each located at Geneva Place, Second Floor, 333 
Waterfront Drive, Wickhams Cay, Road Town, Tortola, British Virgin Islands.  The address for service of 
CIC in Canada is c/o 110 Sheppard Avenue East, Suite 610, Toronto, Ontario, Canada, M2N 6Y8 
(Attention: Tau Capital Corp.).  The South Africa address is c/o Coal Investment Corp. Services 
(Proprietary) Limited, Inanda Greens, Ground Floor, Augusta House, Unit 6, Albertyn St., Wierda Valley, 
Sandton, PO Box 784938; the Botswana address is  Plot 132, 1st Floor, Victoria House,  Independence 
Avenue, Gaborone, Botswana.  

This Managements Discussion and Analysis ( MD&A ) has been prepared to give shareholders an 
assessment of not only what the Company has accomplished in the three months period ended February 
28, 2007, but also what management initiatives have been undertaken to increase shareholder value in the 
future.   

The following diagram illustrates CICs principal operating subsidiaries, together with the jurisdiction of 
incorporation of each company:    


