
Q3 – June 30, 2011 
Results

Conference Call

August 16, 2011



2

Certain statements in this presentation constitute forward-looking statements or forward-looking information within the meaning of applicable 
securities laws (“forward-looking statements”). 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 “believes”, “expects” “plans”, “estimates” or “intends” or stating that certain actions, events or results “may”, “could”, “would”, “might”, 
“will” or “are projected to” 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 (“UMZ”) deposit at 
Don Mario, the  El Valle-Boinás/Carlés (“EVBC”) project in Spain and the Copperwood (“CW”) 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 Company’s most recently filed Annual 
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 
Company’s 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 Company’s current mineral reserve and mineral 
resource estimates; and labour and materials costs increasing on a basis consistent with Orvana’s current expectations.
A variety of inherent risks, uncertainties and factors, many of which are beyond the Company’s 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 
Company’s ability to obtain and maintain all necessary regulatory approvals and licenses; risks generally associated with mineral exploration 
and development, including the Company’s ability to develop the UMZ deposit, the EVBC deposit , and the CW project; the Company’s 
ability to acquire and develop mineral properties and to successfully integrate such acquisitions; the Company’s ability to obtain financing 
when required on terms that are acceptable to the Company; challenges to the Company’s 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 Orvana’s latest Management’s Discussion and Analysis under the heading 
“Risks and Uncertainties”. This list is not exhaustive of the factors that may affect any of the Company’s forward-looking statements and 
reference should also be made to the Company’s Annual Information Form for a description of additional risk factors. 
Forward-looking statements are based on management’s current plans, estimates, projections, beliefs and opinions, and except as required 
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.

BILL WILLIAMS , Ph.D., Vice President, Corporate Development since 2008; previously VP, Americas, 
Freeport-McMoRan Exploration Corporation; 30 years of international resource exploration and mine 
development experience.  President Orvana USA (100% Orvana sub)

AGNE AHLENIUS, M.Sc., Director General, Kinbauri Espana S.L.; Previously Operation Manager of 
Minas de Aguas Teñidas S.A. Spain; over 23 years of international 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.

JAMES JACQUES , MBA, B.S. Mining Eng., Director Engineering and Mining,  Orvana USA: Over 25 
years mining experience with Asarco Inc.and others..
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EQUITY FINANCING August, 2011
Size: 17 Million Shares

Price: C$2.00 per share

Use of Proceeds: Capex on EVBC ($US 10 million)
Environmental Bond at EVBC ($US 7.2 million), Working 
Capital (US$1.0 million) 

Components:
(1) Prospectus Offering

� 8.5 million shares @ C$2.00 per share

(2) Private placement to Fabulosa (50% Pre-emptive Right)
� 7.32 million shares from converting US $15.2 million 

bridge loan (including interest) at C$2.00 per share 
� 1.18 million shares at C$2.00 per share

New Money Raised : C$19.4 million (C$17.7 million after expenses)

Outstanding 
Shares - Post Financing: 136.3 million
Fabulosa Interest: Declines slightly from 52.3% to 52%
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Q3 RESULTS 
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Three Months Ended June 30
(All figures in $US) 

2011
(000’s)

2010
(000’s)

Revenue $1,752 $7,758

Operating Loss (128) 1,350

Net income (loss)¹ (7,013) (1,106)

Net income /(loss) per share – basic and diluted ($0.06) ($0.01)

Cash  (used) provided by operating activities (4,496) 932

Cash and cash equivalents 16,896 26,922

Total assets 233,054 139,514

Long-term debt, net of financing fees 47,728 3,235

Shareholders’ equity $85,017 $110,003

Quarter Ended  June 30, 2011

2011 2010

Production  (Au, oz) nil 6,545

¹ Includes $5,214 Stock Based Consideration (Fabulosa transaction)
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ORVANA KEY FOCUS
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EL VALLE-BOINÁS/ ����� S (“EVBC”)

SPAIN 



EVBC– COMMISSIONING TOWARDS FULL PRODUCTION 
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COMMISSIONING  BEGAN – May 31, 2011

Source: NI-43-101 Technical report on the Boinás and Carl� s Gold Mines (A. Wheeler, B. Dowdell, A. Noble) dated April 30, 2010



Base Case:

Throughput 1,900 tpd (for 7 years)

Avg. Annual Production 105,000 ounces Au (recovered)
3,900 tonnes Cu (recovered)

160,000 ounces Ag (recovered)

Gold recovery (LOM) 94%
Copper recovery (LOM) 78%
Silver recovery (LOM) 70%

US$70M Pre-production Capital
($60million spent by Q3, 2011)
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EVBC – TARGETED OPERATIONAL PARAMETERS 
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El Valle-Boinás Orebodies

SHAFT
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EVBC: Start-up & Commissioning

� Start-up and commissioning commenced May 31, 2011

� Initial production at 70% (1,400 tpd) capacity to start in May, 2011 from 
Carlés and ramp access at El Valle – Boinás

� First 1,000 tonnes concentrate and gold/silver dore bars shipped and 
funds received. 

� 285 employees on site, including key personnel from past 
EVBC operations 

� All key permits obtained and sign off by Ministry of Environment

� €5 million bond will be posted in August, 2011

� Construction of 440-metre deep shaft progressing well with over 200 
metres completed and surface facilities started

� Increasing to near full capacity (1,900 tpd) in March, 2012 when shaft 
completed



Don Mario: Bolivia
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UMZ COMMISSIONING

Third Quarter:

Las Tojas open pit, now depleted
� Final shipment made
� Production ceased with commissioning of UMZ

UMZ
� Commissioning April 2011
� First 1,000 tonnes shipment 

of concentrate August, 2011
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UMZ: COMMISSIONING 

� NI 43-101- compliant reserve 
and cash flow study
� Mine life to beyond 2019

� $20M invested on mill
upgrade and expansion

� $10M capital improvements
� Completed within budget
� 2,000 tonnes per day mill
� Commissioning has been 

slower than plan but now on 
track towards targeted levels in 
next several months



UMZ PRODUCTION SCENARIO

Mine life of 9+ years 

Average annual production*
� 14.5 million pounds of copper
� 14,400 ounces of gold
� 460,000 ounces of silver
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* Source: Zandonai, Bhappu, and Williams, August 20, 2010 NI 43-101 compliant Technical Report



COPPERWOOD
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Copperwood Pre-Feasibility: Excellent Leverage to Cu Price
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(1) Source: Keane, Partington, and Shaheen,  September, 2010 NI 43-101-compliant Technical Report

Pre-Tax Net Present Value ( US$ millions ) *Drill and Blast Case

Discount Rate 
%

Copper Price (US$)/ Silver Price (US$)

2.50/25.00 3.00/30.00 3.50/35.00

8 59 177 287

IRR 15.2% 27.2% 36.1%

Payback, yrs. 5.1 4.1 3.5

Conceptual Mine Plan1

� 30.34 million short tons at 1.33% copper 
(underground drill and blast)

� 2.6 million short tons/year (4 year ramp 
up)

� Copper recovery = 87%, concentrate 
copper grade – 23%

� Average Annual Production (LOM) –
23,900 short tons copper, 112,000 
ounces silver

Model Parameters
Pre-production capital US$ 198,505,000
Sustaining capital US$  212,504,000

Mine operating cost (LOM) US$  13.51/short ton
Processing cost (LOM) US$  12.21/short ton
G&A US$   1.11/short ton

(August, 2011) 

(1) Source: Keene, Partington and Shaheen, July, 2011 NI 43-101- compliant Technical Report as outlined in Press Release June 24, 2011

*Continuous Miner Case  Net Present Value slightly higher (see Press Release June 24, 2011) 

Full report now filed on SEDAR
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Cu Ag

Mt* % M lbs gpt M oz

Proven Reserves (Copperwood – D&B) 22.6 1.37 683 4.2 2.98

Probable Reserves (Copperwood – D&B) 4.6 1.11 115 2.8 0.46

TOTAL RESERVES** 27.2 1.33 798 3.9 3.46

Indicated Resources (Copperwood Satellites) 25.0 1.40 771

Inferred Resources (Copperwood Satellites) 36.1 1.30 1,033

TOTAL RESOURCE INVENTORY 61.1 1.34 1,804

* Metric tonnes **Reserves captured 73% of resources

COPPERWOOD RESERVES & RESOURCES

Source: Marston &Marston, Inc, St. Louis, MO (Michael  B. Ward Independent QP) February, 2011 
Source: NI 43-101 Technical Report on Copperwood: AMEC E & C Services (USA) (G. Kulla & D. Thomas, independent QPs),  January, 2011
Source: June 24 press release, Joseph M. Keane, P.E., Lynn Partington, P.E., and Thomas Kerr, P.E., (Independent QPs)
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Total Inventory 



Outlook:Annualized Projected Production
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Mid 2012


