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Certain statements in this presentation constitute forward-looking statements or forward-looking information within the meaning of applicable 
securities laws (ñforward-looking statementsò). Any statements that express or involve discussions with respect to predictions, expectations, 
beliefs, plans, projections, objectives, assumptions, potential future events or performance (often, but not always, using words or phrases 
such as ñbelievesò, ñexpectsò ñplansò, ñestimatesò or ñintendsò or stating that certain actions, events or results ñmayò, ñcouldò, ñwouldò, ñmightò, 
ñwillò or ñare projected toò be taken or achieved) are not statements of historical fact, but are forward-looking statements.

Forward-looking statements relate to, among other things, all aspects of the development of the Upper Mineralized Zone (ñUMZò) deposit at 
Don Mario, the  El Valle-Boinás/Carlés (ñEVBCò) project in Spain and the Copperwood (ñCWò) project in Michigan and their potential 
operations and production; the outcome and timing of decisions with respect to whether and how to proceed with such development and 
production; the timing and outcome of any such development and production; estimates of future capital expenditures; mineral resource 
estimates; estimates of permitting time lines; statements and information regarding future feasibility studies and their results; production 
forecasts; future transactions; future gold prices; the ability to achieve additional growth and geographic diversification; future production 
costs; future financial performance, including the ability to increase cash flow and profits; future financing requirements; and mine 
development plans.

Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable by 
Orvana as of the date of such statements, are inherently subject to significant business, economic and competitive uncertainties and
contingencies. The estimates and assumptions of Orvana contained or incorporated by reference in this presentation, which may prove to be 
incorrect, include, but are not limited to, the various assumptions set forth herein and in the Companyôs most recently filedAnnual 
Information Form, or as otherwise expressly incorporated herein by reference as well as: there being no significant disruptions affecting 
operations, whether due to labour disruptions, supply disruptions, power disruptions, damage to equipment or otherwise; permitting, 
development, operations, expansion and acquisitions at the UMZ deposit, the EVBC deposit and the CW project being consistent with the 
Companyôs current expectations; political developments in any jurisdiction in which the Company operates being consistent with its current 
expectations; certain price assumptions for gold, copper and silver; prices for key supplies being approximately consistent with current 
levels; production and cost of sales forecasts meeting expectations; the accuracy of the Companyôs current mineral reserve and mineral 
resource estimates; and labour and materials costs increasing on a basis consistent with Orvanaôscurrent expectations.

A variety of inherent risks, uncertainties and factors, many of which are beyond the Companyôs control, affect the operations, performance 
and results of the Company and its business, and could cause actual results to differ materially from estimated or anticipated events or 
results expressed or implied by forward looking statements. Some of these risks, uncertainties and factors include fluctuations in the price of 
gold, silver and copper; the need to recalculate estimates of resources based on actual production experience; the failure to achieve 
production estimates; variations in the grade of ore mined; variations in the cost of operations; the availability of qualified personnel; the 
Companyôs ability to obtain and maintain all necessary regulatory approvals and licenses; risks generally associated with mineral exploration 
and development, including the Companyôs ability to develop the UMZ deposit, the EVBC deposit , and the CW project; the Companyôs 
ability to acquire and develop mineral properties and to successfully integrate such acquisitions; the Companyôs ability to obtain financing 
when required on terms that are acceptable to the Company; challenges to the Companyôs interests in its property and mineral rights; 
current, pending and proposed legislative or regulatory developments or changes in political, social or economic conditions in Bolivia; 
general economic conditions worldwide; and the risks identified in Orvanaôslatest Managementôs Discussion and Analysis under the heading 
ñRisks and Uncertaintiesò. This list is not exhaustive of the factors that may affect any of the Companyôs forward-looking statements and 
reference should also be made to the Companyôs Annual Information Form for a description of additional risk factors. 

Forward-looking statements are based on managementôs current plans, estimates, projections, beliefs and opinions, and except asrequired 
by law, the Company does not undertake any obligation to update forward-looking statements should assumptions related to these plans, 
estimates, projections, beliefs and opinions change. Readers are cautioned not to put undue reliance on forward-looking statements.

FORWARD-LOOKING STATEMENTS



EXPERIENCED MANAGEMENT TEAM

ROLAND HORST, MBA, LLB, M.Sc, Chief Executive Officer as of 2010; 35 years of mining industry 

experience as CEO, investment banker, corporate banker and geologist in Canada, Brazil, Indonesia 

and Chile.

CARLOS MIRABAL, M.Sc., President & Chief Operating Officer, since 2006; previously VP, Operations 

for Bolivian mining company; over 35 years of mine development and operations experience.

MALCOLM KING, B. Comm., MBA,  C.A., Vice President and CFO since 2006; previously CFO and 

director of IQ-Ludorum and VP, Finance of Telemedia Group.

DONALD GRAY, Min.E., M.C.E., MBA, Vice President, Mining as of 2010; 29 years of operational and 

development mining experience in the U.S., Mexico and South America, most recently as Sr. VP, 

Operations-South America for Coeur dôAlene Mines Corporation.

BILL WILLIAMS, Ph.D., Vice President, Corporate Development since 2008; previously VP, Americas, 

Freeport-McMoRan Exploration Corporation; 30 years of international resource exploration and 

development experience. 

FERNANDO FERNANDEZ, General Manager, Kinbauri Espana S.L.; previously COO of Bazano Group 

(Africa); over 35 years of mine development and operations experience.

ZENON BELLIDO, General Manager, Empresa Minera Paititi S.A. (Bolivia); previously Director of 

Operations of Bolivian mining company; over 35 years of mine development and operations experience.
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EXPERIENCED BOARD

C. KENT JESPERSEN, M. Sc., Chairman since 2007; Extensive board and executive experience in 

resource sector (Nova, Husky, La Jolla), previously Chairman of North American Oil Sands Corporation, 

GEAC Inc., C.D. Howe Institute and Institute of the Americas.

PETER BRADSHAW, Ph.D; Geologist with over 40 years experience, President and CEO of First Point 

Minerals Corp.

RICHARD GARNETT, Ph.D, MBA; Mining engineer and geologist with over 40 years experience with Rio 

Tinto and Anglo-American/De Beers and as a mining consultant.

JAMES GILBERT, MBA; President and CEO of Minera S.A.; 20 years experience in mining and metals 

finance and investment.

ROLAND HORST, MBA/LL.B., M.Sc., Chief Executive Officer

ROBERT LOGAN, MBA; 20 years investment banking experience in New York, Toronto and London

CARLOS MIRABAL, M.Sc., President, COO

ROBERT MITCHELL, CA; Retired partner from Ernst and Young, with extensive financial expertise in 

mining sector

JORGE SZASZ, CA; Retired partner from PricewaterhouseCoopers with extensive financial expertise in 

mining sector.
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THIRD QUARTER 

HIGHLIGHTS



QUARTER HIGHLIGHTS 

6

Three months ended

June 30
Nine months ended June 30

2010 2009 2010 2009

Revenue $7,758 $11,869 $25,612 $42,345

Net income (loss) (1,106) 3,218 (1,564) 11,826

Net income /(loss) per share ïbasic and diluted ($0.01) $0.03 ($0.01) $0.10

Cash provided (used) by operating activities 932 $4,216 (3,971) $13,301

Cash and cash equivalents 26,922 97,989

Total assets 139,514 127,208

Long-term debt 3,235 3,056

Shareholdersô equity $110,003 $108,775



QUARTER HIGHLIGHTS

US $50 million, 5 year term loan term sheet signed with 

Credit Suisse (expected to close October 2010) 

Growing pipeline of development projects

üEl Valle-Boinás/Carl®s (EVBC), Spain

üDon Mario Upper Mineralized Zone (UMZ), Bolivia

üCopperwood, Michigan (CW), USA

Experienced management team, focused on building long-

term shareholder value

Goal: to grow and further diversify our portfolio of precious 

and selected base metals assets
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FY 2003 ïFY 2009 

V Don Mario Mine, Bolivia

V 420,000 ounces gold

V Low cash cost

FY 2010 - FY 2013 
Production Plan

(fiscal year Sep 30)

THREE COUNTRIES:

üSpain (target FY 2011)

üBolivia (extended mine life)

üUS (target FY 2013)

THREE METALS:

üGold (Spain, Bolivia)

üCopper (Spain, Bolivia, US)

üSilver (Spain, Bolivia, US)

GROWTH 
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