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Report on Exploration - Goldboro Property 

On August 4, 2009, OREX EXPLORATION INC. (“the Company”) produced a new Mineral Resource 
Estimates (“MRE”) compliant with National Instrument 43-101 on its 100% owned Goldboro Gold 
Project in Nova Scotia.  The MRE in all categories prepared by InnovExplo over a 1.5km strike 
length cover the West Goldbrook Shaft, Ramp, Boston-Richardson Mine and East Goldbrook Shaft 
sectors to a -520m vertical depth from surface, with 97% of the MRE located within the first 350m 
from surface. 
 
The MRE Technical Report is available on SEDAR at www.sedar.com. The MRE at cut-off gold grade 
of 1.5 g/t are 2,711,000 tonnes grading 4.56 g/t gold, totalling 397,200 gold ounces in the 
Measured + Indicated Resources categories, with an additional 3,438,000 tonnes grading 3.67 g/t 
gold totalling 405,926 gold ounces in the Inferred Resource category. 
 
On August 13, 2009, the Company updated shareholders on the 2009 Summer-Fall Exploration 
and Development Program at Goldboro 
 

• Preparations have commenced to complete the scoping of possible mining scenarios and 
economic viability of the identified resources, that would also include the removal of a bulk 
sample of at least 10,000 tonnes (upon completion of the permitting process) for pilot mill 
and metallurgical testing, the surveying of the surface infrastructure and environmental 
baseline studies. 

 
• Preparations are also underway for the 8,750m / 35 holes Phase 2D and 2E drilling along 

the remaining >1km segment of BRDZ from West Goldbrook to Dolliver Mountain.  
 

• Orex is also planning a 2,500m in-fill drilling program to confirm gold grades where 0 g/t 
intervals were given to 97 historic drill holes in the 2009 MRE. 

 
Expenditures are estimated at $1.8 to $2 million for the planned work, except the bulk sampling 
campaign. 
 
On September 29, 2009, the Company informed its shareholders that it has entered into a 
binding Letter of Intent, whereby Osisko Mining Corporation (TSX: OSK) will have a working right 
and an exclusive option to acquire up to a 60% undivided interest in Orex’s Goldboro property and 
surrounding claims in Nova Scotia (collectively, the Property), by incurring exploration and 
development work expenditures and by making a private placement in the Company. 
 
This Letter of Intent serves the basis for a more Formal Agreement to be signed no later than 20 
days after the signing of the Letter of Intent. The signing of the Formal Agreement is contingent 
upon completion of due diligence by Osisko. The terms of the Letter of Intent are inter alia: 
 
• Upon signing of the Formal Agreement, Osisko shall make a private placement in the capital 

stock of Orex of 13,000,000 Units at a price of $0.10 per Unit, for gross proceeds of 
$1,300,000. Each Unit shall consist of one common share and one transferable common share 
purchase warrant. Each transferable common share purchase warrant entitles its holder to 
acquire one common share for $0.125 for a period of three years. 

  
• In order to acquire a 50% undivided interest in the Property on or before September 25, 2013, 

Osisko shall incur exploration and development expenditures for a total of $8,000,000 upon the 
following timetable: 

o In the amount of at least $1,500,000 on or before September 25, 2010; 
o In the aggregate amount of at least $3,500,000 on or before September 25, 2011; and 
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o In the aggregate amount of at least $8,000,000 over the following two years, that is, on 
or before September 25, 2013. 

 
• Osisko shall solely fund a prefeasibility study to earn an aggregate 60% interest (that is, an 

additional 10% interest) in the Property on or before September 25, 2015.  
 
Between now and up to September 25, 2015 (the Option Period), Osisko will be the operator of the 
project. A Management Committee will be formed during the Option Period with two 
representatives from each party. This Management Committee will be responsible for revising 
programs submitted by Osisko and for approving and evaluating the results of all programs. In the 
event of a tie, Osisko shall have the casting vote during the Option Period. 
 
Upon acquiring a 50% or a 60% interest in the Property, a joint venture would be formed between 
Osisko and Orex. 
 
On October 23, 2009, the Company announced the final closing of a non-brokered private 
placement of $2,110,000, consisting of 21,100,000 units. Each unit, at a price of $0.10 per unit, 
consists of one common share and one warrant giving the right to buy one common share at a 
price of $0.125 per share for a period of three years after closing. The common shares issued in 
this private placement and the shares underlying the warrants and finder’s warrants (as defined 
below) are subject to a hold period of four months. 
 
Orex will pay cash commissions and finder’s fees of $148,400 and will issue 1,080,000 finder’s 
warrants to Euroglobal Capital Partners (625,000), Canaccord Capital Corporation (430,000) and 
Haywood Securities Inc. (25,000); each finder’s warrant entitles its holder to purchase one 
common share of Orex at a price of $0.125 per share for a period of three years after closing. 
 
The net proceeds from this issue will be used for general working capital purposes, acquisitions 
and exploration and development work. 
 
On November 12, 2009, the Company informed its shareholders that it has signed an Option and 
Joint Venture Agreement (the Agreement) with Osisko Mining Corporation (TSX: OSK). As outlined 
in the Company’s news release of September 29, 2009, Osisko now has a working right and an 
exclusive option to acquire up to a 60% undivided interest in Orex’s Goldboro property and 
surrounding claims in Nova Scotia (collectively, the Property), by incurring exploration and 
development work expenditures and by making a private placement in the Company.  
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Management Discussion And Analysis 

Quarter – Three month period ended September 30, 2009 

This Management=s Discussion and Analysis (“MD&A”) provides a discussion and analysis of our financial 
condition and results of operations to enable the reader to assess material changes for the period ended 
September 30, 2009 to those of the comparative period in 2008.  This MD&A, prepared as of November 25, 
2009, is intended to complement and supplement our interim financial statements for the three-month period 
ended September 30, 2009.  It should be read in conjunction with the MD&A for the year ended June 30, 2009, 
our audited annual financial statements and notes thereto, together with our interim financial statements and 
notes thereto for the three-month period ended September 30, 2008. Our financial statements and this MD&A 
are intended to provide investors with reasonable basis for assessing our result of operations and our financial 
performance. 

Our financial statements, prepared in accordance with Canadian generally accepted accounting principles, and 
all dollar amounts in this MD&A are expressed in Canadian dollars. 

STATEMENTS OF OPERATIONS 

Significant Financial Data  

THREE-MONTH PERIODS ENDED SEPTEMBER 30, (NON AUDITED) 2009  2008

STATEMENTS OF OPERATION AND CASH FLOWS ($)    

Interest 29  8,476 

Administrative expenses (198,026)  (158,620) 

Net loss (197,997)  (150,144) 

Net loss per share on a diluted basis (0.0016)  (0.0015) 

BALANCE SHEET ($) 
September 30, 2009 

Non Audited 
 

June 30, 2009 
Audited 

Cash and cash equivalents 32,032  59,926 

Funds to be expended in exploration 69,683  113,149 

Total assets 10,158,564  10,191,209 

Shareholders= equity 9,868,800  10,035,297 

 
For the three-month period ended September 30, 2009, Orex incurred a net loss of $197,997 or $0.0016 per 
share compared to a net loss of $150,144 or $0.0015 per share for the same period ended in 2008. 

Administrative expenses and income taxes increased from $158,620 for the three-month period ended 
September 30, 2008, to $198,026 for the same period ended in 2009.  The increase of $47,853 is related to 
variations in the following accounts: 
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September 30, 
2008
($)

September 30, 
2009
($)

Variation
($)

Interest Income 8,476                    29                      (8,447)            

ADMINISTRATIVE EXPENSES

General administrative expenses 51,993                  91,265               39,272           

Stock-based compensation - directors -                        -                     -                 

Stock-based compensation - consultants -                        -                     -                 

Professional fees 85,000                  85,000               -                 

Information to shareholders 19,500                  19,661               161                

Listing and registration fees 2,127                    2,100                 (27)                 

158,620                198,026             39,406           

Loss before income taxes (150,144)               (197,997)            (47,853)          

Future income taxes -                        -                     -                 

Net loss (150,144)               (197,997)            (47,853)          

 

CASH FLOWS STATEMENTS 

Operating 

Operating activities, before net changes in non-cash working capital items, generated negative cash flows of 
($197,997) for the three-month period ended September 30, 2009, compared to negative cash flows of 
($150,144) for the same period ended in 2008. 

Net changes in non-cash working capital items affecting operations were $141,632 for the three-month period 
ended September 30, 2009 compared to ($41,372) for the same period ended in 2008. 

Financing 

During the three-month period ended September 30, 2009, Orex issued $31,500 in common shares following 
the exercise of share purchase warrants.  For the same period ended September 30, 2008, Orex did not issue 
shares. 

Investing 

During the three-month period ended September 30, 2009, cash and cash equivalents of $43,466 were invested 
in exploration expenses on the Goldboro property, compared to $323,796 for the same period in 2008. 

Cash 

Total cash and cash equivalents of ($24,894) were used during the three-month period ended September 30, 
2009, whereas operations for the same period in 2008 generated an decrease of cash and cash equivalents of 
($205,622). 
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BALANCE SHEETS 

Asset 

The Company=s total assets amounted to $10,158,564 as at September 30, 2009, compared to $10,191,209 as 
at June 30, 2009.  This variation of ($32,645) is attributable to: 

 - the increase of $43,466 in mining deferred exploration expenses, 
 - the reduction of ($43,466) in funds reserved for exploration, 
 - the reduction of (24,894) in cash and cash equivalents, 
 - the reduction of ($7,780) in sales tax receivable; and 
 - the increase of $29 in term deposit 

Cash and cash equivalents 

As at June 30, 2009, cash and cash equivalents amounted to $56,926 compared to $32,032 as at September 
30, 2009. 

Deferred exploration expenses 

Deferred exploration expenses went from $8,387,885 as at June 30, 2009 to $8,431,351 as at September 30, 
2009 as a result of the exploration work realized on the Goldboro Property. 

Liabilities 

Liabilities amounted to $289,764 as at September 30, 2009 compared to $155,912 as at June 30, 2009. 

Contributed surplus 

Balance as at September 30, 
2007 

289,764  957,067 Balance as at September 30, 
2008 

 475,397 Stock-based compensation following the grant 
of stock options 

260,749  

 (132,560) Adjustment following the exercise of stock 
options / Cancellation 

(6,150)  

 49,715 Value attributed to the unit options granted to 
the intermediaries as commissions and 

intermediation fees 

19,432  

 242 Value attributed to the warrants granted to the 
intermediaries as commissions and 

intermediation fees 

12,100  

 291,564 Value attributed to the warrants issued 7,300  

Balance as at September 30, 
2008 

957,067  1,250,498 
Balance as at September 30, 
2009 

GOLDBORO PROJECT, FINANCING AND EXPLORATION 

Funds reserved for exploration 

Orex completed flow-through private financings totalling $547,500 in 2008 (2007, $2,296,780) that have allowed 
the Company to initiate the Phase 2 exploration program on the Goldboro Property.  
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Expenses
Period

($)

Expenses
Years

($)

Flow-through
Financing

2007
($)

Flow-through
Financing

2007
($)

Flow-through
Financing

2008
($)

Financing
June 19, 2007 750,000            

November 27, 2007 850,000             

December 21, 2007 200,000             
December 31, 2007 496,780             

December 31, 2008 547,500            

Exploration expenses

Year 2007

September 30, 2006 -                 

December 31, 2006 -                 

March 31, 2007 -                 

June 30, 2007 750                 750                  (750)                 749,250             

750                  

Funds reserved for exploration - June 30, 2007 2,296,030          

Year 2008

September 30, 2007 7,050              7,050               

December 31, 2007 37,567            37,567              

March 31, 2008 285,543          285,543            
June 30, 2008 428,000        428,000          (758,160)            

758,160            

Funds reserved for exploration - June 30, 2008 1,537,870          

Year 2009

September 30, 2008 323,796          323,796            

December 31, 2008 1,222,609       1,222,609         (1,546,405)         

March 31, 2009 221,057          221,057            

June 30, 2009 213,294          213,294            (434,351)           

1,980,756         

Funds reserved for exploration - June 30, 2009 -                     113,149            

Year 2010

September 30, 2009 43,466            43,466              

43,466              43,466              

Funds reserved for exploration - September 30, 2009 69,683              

 

The Phase 1 program completed in 2005 and 2006, defined a more realistic gold grade for the overall Goldboro 
mineralization using the total metallurgical extraction analytical method and more advanced geological modeling 
of mineralized lenses from the Boston-Richardson Mine area over a 250 metre strike length.  

Orex completed in 2008 and 2009 the Phase 2 of its drilling program on Goldboro.  The Phase 2 drill program 
validated the metallurgical test work, with the objective of delineating higher grade gold resources in the 1 
kilometre long Boston-Richardson corridor.  Orex completed in 2009 a National Instrument (NI) 43-101 
Technical Report updating the mineral resource estimates for the Goldboro Project.  

ACCOUNTING POLICIES 

* See note 5 of the Company=s audited financial statements for the years ended June 30, 2009 and 2008. 
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SIGNIFICANT ANNUAL FINANCIAL DATA (Audited) 

YEARS ENDED JUNE 30  2009  2008  2007

STATEMENTS OF EARNINGS ($)      

Interest 12,102  52,116  1,245 

Net loss (876,243)  (250,310)  (526,905) 

Net loss per share on a diluted basis (0.01)  (0.003)  (0.01) 

BALANCE SHEET ($)      

Cash and cash equivalents 56,926  123,598  5,865 

Funds to be expended in exploration 113,149  1,537,869  750,000 

Total assets 10,191,209  9,755,363  8,001,792 

Total long-term debt -  -  865,771 

Shareholders= equity 10,035,297  9,577,398  6,943,194 

MINING EXPLORATION ($)      

Exploration expenses 1,980,756  758,161  41,647 

QUARTERLY INFORMATION (Unaudited) 

QUARTERS  2009 
September 

2009 
June 

2009 
March 

2008 
December 

2008 
September 

2008 
June 

2008 
March 

2007 
December 

STATEMENTS OF EARNINGS ($) 
        

Interest 29 51 651 2,924 8,476 13,244 20,657 10,273 

Net loss before income taxes (197,997) (421,978) (194,490) (256,631) (150,144) (198,411) (528,349) (178,201) 

Future Income Taxes - 147,000 - - - 710,000 - - 

Net (loss) gain (197,997) (274,978) (194,490) (256,631) (150,144) 511,589 (528,349) (178,201) 

(Net loss) gain, per share on 
a diluted basis (0.0016) (0.0039) (0.0019) (0.0025) (0.0015) 0.0062 (0.0073) (0.0030) 

BALANCE SHEET ($)         

Cash and cash equivalents 32,032 59,926 150,001 (102,444) (67,693) 123,598 452,320 18,535 

Funds to be expended in 
exploration 69,683 113,149 326,443 547,500 1,214,823 1,537,869 1,965,869 2,251,412 

Total assets 10,158,564 10,191,209 10,330,399 10,523,934 9,584,366 9,787,863 10,157,532 9,577,298 

Total long-term debt - - - - - - 580,646 698,652 

MINING EXPLORATION  ($)         

Exploration expenses 43,466 213,294 221,057 1,222,609 323,796 428,000 285,543 37,568 
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INFORMATION ON OUTSTANDING SECURITIES 

Capital-Stock 

As at September 30, 2009, Orex=s share capital consisted of 120,568,062, (2008, 99,708,062) common shares 
issued and outstanding. 

Balance as at
Number of 

shares
Nomber of

shares Balance as at

June 30, 2009 120,253,062 99,708,062 June 30, 2008

Exercise of warrants

50,000 -      July 27, 2009
250,000 -      July 29, 2009

15,000 -      August 24, 2009

September 30, 2009 120,568,062 99,708,062 September 30, 2008

 

Stock Purchase Options 

The Company has a stock option plan for its directors, officers, employees and consultants.  A maximum of 
9,900,000 common shares may be issued pursuant to that stock option plan.  As at September 30, 2009, 
options to purchase 7,750,000 (2008, 6,100,000) common shares were issued and outstanding.  During the 
three-month periods ended September 30, 2009 and 2008, no option to purchase shares was exercised. 

Balance as at 

Number of 

options 

Weighted 

average 

exercise price 

Number of 

options 

Weighted 

average 

exercise 

price  Balance as at 

June 30, 2009 9,600,000 $0.149 6,100,000 $0.142  June 30, 2008

 (1,850,000) $0.144 Expired -   

September 30, 2009 7,750,000 $0.147 6,100,000 $0.142  September 30, 2008

Options to purchase Units 

The Company granted options to purchase units at a price of $(Note 1) per unit.  A unit consists of one common 
share and one warrant giving the right to buy one non-flow-through share at a price of $(Note 2) per share 
during the first year and at $(Note 3) per share for the second year.  As at September 30, 2009, the options to 
purchase units consisted of 1,367,692 comparatively to 1,236,263 as at September 30, 2008. 

 
 

Issued 

Units 
Price 
Note 
(1) 

Exercice 
Price 

Year 1 
Note (2) 

Exercice 
Price 

Year 2 
Note (3) 

Maturity 

 428,571 June 19, 2007 $0,175 $0,30 $0,40 June 19, 2009 

 653,846 November 28, 2007 $0.13 $0.20 $0.40 November 28, 2009 

153,846 December 21, 2007 $0.13 $0.20 $0.40 December 21, 2009 

Balance as at Septembre 30, 2008 1,236,263      

 560,000 December 30, 2008 $0,075 $0,10 $0,15 December 30, 2010 

Expired June 19, 2009 (428,571) June 19, 2007    June 19, 2009 

Balance as at September 30, 2009 1,367,692      
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Warrants 

On September 30, 2009, 37,502,444 share purchase warrants (2008, 21,103,656) at various exercise prices 
and maturing dates were issued and outstanding as part of private placements.  Each warrant entitles the holder 
to purchase one common share of the Company. 

 
 

Issued 

Exercice 
Price 

Year 1 

Exercice 
Price 

Year 2 

Exercice 
Price 

Year 3 Maturity 

 4,285,712 June 19, 2007 $0.30 $0.40 N/A June 19, 2009 

 

6,538,461 November 28, 2007 $0.20 $0.40 N/A November 28, 2009 

1,538,461 December 21, 2007 $0.20 $0.40 N/A December 21, 2009 

4,203,522 December 31, 2007 $0.20 $0.40 N/A December 31, 2009 

1,950,000 February 11, 2008 $0.15 $0.15 N/A February 11, 2010 

2,587,500 March 10, 2008 $0.15 $0.15 N/A March 10, 2010 

Balance as at September 30, 
2008 

21,103,656 
 

    

 7,415,000 December 30, 2008 $0.10 $0.15 N/A December 30, 2010 

 13,584,500 February 25, 2009 $0.10 $0.10 $0.10 February  25, 2012 

Expired June 19, 2009 (4,285,712) June 19, 2007    June 19, 2009 

Exerced (315,000) July – August 2009 $0.10    
Balance as at September 30, 
2009 37,502,444 

     

CONTRACTUAL OBLIGATIONS AND COMMITMENTS 

Royalties and Lien on the Goldboro Property 

The Company owns 100% of the Goldboro property without lien, hypothec or royalties held by third parties. 

Environment 

On September 26, 1995, Orex obtained an environmental Release from the Nova Scotia Government providing 
that the Company will not be held responsible in respect of certain potential liabilities associated with existing 
environmental conditions which are not in any way affected during the course of implementation of the mining 
activities of Orex.  

RELATED PARTY TRANSACTIONS  

During the three month period ending September 30, 2009, the Company paid equipment rental expenses of 
$3,000 (2008, $3,000), professional fees of $30,000 (2008, $30,000) and services of secretary, rental of office 
and equipment of $24,000 (2008, $24,000) to companies controlled by a significant shareholder of Orex 
Exploration Inc..  This significant shareholder was also the president and a director of the Company up to the 
end of October 2007.  During the three month period ended September 30, 2009, the Company incurred 
management fees of $30,000 (2008, $19,500) to a company controlled by the president, chief executive officer 
and director and consultation fees in geology of $0 (2008, $6,544) to a company controlled by a former director. 

These transactions, entered into the normal course of operations, are measured at the exchange amount which 
is the amount of consideration established and agreed to by the related parties. 

RISKS AND UNCERTAINTIES 

Exploration 

Exploration and mining involve a high degree of risk. Few exploration properties end up going into production.  
Other risks related to exploration and mining activities include unusual or unforeseen formations, fire, power 
failures, labour disputes, flooding, explosions, cave-ins, landslides and shortages of adequate or appropriate 
manpower, machinery or equipment. 
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The development of a resource property is subject to many factors, including the cost of mining, variations in the 
quality of the material mined, fluctuations in the commodity and currency markets, the cost of processing 
equipment, and others, such as aboriginal claims, government regulations including regulations regarding 
royalties, authorized production, import and export of natural resources and environmental protection. 
Depending on the price of the natural resources produced, the Company may decide not to undertake or 
continue commercial production. There can be no assurance that the expenses incurred by the Company to 
explore its properties will result in the discovery of a commercial quantity of ore. Most exploration projects do not 
result in the discovery of commercially viable mineral deposits. 

Environmental and Other Regulations 

Current and future environmental laws, regulations and measures could entail unforeseeable additional costs, 
capital expenditures, restrictions or delays in the Company=s activities. Environmental regulations and standards 
are subject to constant revision and could be substantially tightened, which could have a serious impact on the 
Company and its ability to develop its properties economically. Before it commences mining a property, the 
Company must obtain environmental permits and the approval of the regulatory authorities. There is no 
assurance that these permits and approvals will be obtained, or that they will be obtained in a timely manner. 
The cost of complying with government regulations may also impact the viability of an operation or altogether 
prevent the economic development of a property. 

Financing and Development 

The Company does not presently have sufficient financial resources by itself to undertake its planned 
exploration and development programs. Development of the Company=s properties therefore depends on its 
ability to raise the additional funds required. There can be no assurance that the Company will succeed in 
obtaining the funding required.  The Company also has limited experience in developing resource properties, 
and its ability to do so depends on the use of appropriately skilled personnel or signature of agreements with 
other large resource companies that can provide the required expertise. 

Commodity Prices 

The factors that influence the market value of gold and any other mineral discovered are outside the Company=s 
control. The impact of these factors cannot be accurately predicted. Resource prices can fluctuate widely, and 
have done so in recent years. 

Risks Not Covered by Insurance 

The Company may become subject to claims arising from cave-ins, pollution or other risks against which it 
cannot insure itself or chooses not to insure itself due to the high cost of premiums or other reasons. Payment of 
such claims would decrease and could eliminate the funds available for exploration and mining activities. 

STRATEGY AND GOALS 

Our goal is to maximize the value for our shareholders and our strategy to achieve this goal is primarily to focus 
on the development of Goldboro property that we entirely own with no lien, hypothec or royalties held by third 
parties. 

FUTURE ACCOUNTING STANDARDS 

CONVERGENCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS 
 
In February 2008, Canada’ Accounting Standards Board (AcSB) confirmed January 1, 2011 as the changeover 

date to move financial reporting for Canadian publicly accountable enterprises to the International Financial 

Reporting Standards (“IFRS”). The Company will adopt the IFRS for the interim financial statement that will end 

on September 30, 2011. 
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SUBSEQUENT EVENTS 

1) On October 23, 2009, the Company announced the final closing of a non-brokered private placement of 
$2,110,000, consisting of 21,100,000 units. Each unit, at a price of $0.10 per unit, consists of one common 
share and one warrant giving the right to buy one common share at a price of $0.125 per share for a period 
of three years after closing. The common shares issued in this private placement and the shares underlying 
the warrants and finder’s warrants (as defined below) are subject to a hold period of four months. 

Orex will pay cash commissions and finder’s fees of $148,400 and will issue 1,080,000 finder’s warrants to 
Euroglobal Capital Partners (625,000), Canaccord Capital Corporation (430,000) and Haywood Securities 
Inc. (25,000); each finder’s warrant entitles its holder to purchase one common share of Orex at a price of 
$0.125 per share for a period of three years after closing. 

The net proceeds from this issue will be used for general working capital purposes, acquisitions and 
exploration and development work. 

2) On November 11, 2009, the Company entered into an option and Joint Venture Agreement whereby Osisko 
Mining Corporation (“Osisko”) will have a working right and an exclusive option to acquire up to a 60% 
undivided interest in Orex’s Goldboro property, by incurring exploration and development work expenditures 
and by making a private placement in the Company. 

• Upon signing of the Formal Agreement, Osisko completed a private placement in the capital stock of Orex of 
13,000,000 Units at a price of $0.10 per Unit, for gross proceeds of $1,300,000. Each Unit consist of one 
common share and one common share purchase warrant. Each common share purchase warrant entitles its 
holder to acquire one common share for $0.125 for a period of three years. 

• In order to acquire a 50% undivided interest in the Property on or before September 25, 2013, Osisko shall 
incur exploration and development expenditures for a total of $8,000,000 upon the following timetable: 

o In the amount of at least $1,500,000 on or before September 25, 2010; 
o In the aggregate amount of at least $3,500,000 on or before September 25, 2011; and 
o In the aggregate amount of at least $8,000,000 over the following two years, that is, on or before 

September 25, 2013. 

• Osisko shall solely fund a prefeasibility study to earn an aggregate 60% interest (that is, an additional 10% 
interest) in the Property on or before September 25, 2015.  

In connection with this transaction Orex will pay a finder’s fee to Canaccord Adams in the amount of $65,000 in 
cash and 650,000 Units, which are to be issued on the same terms and conditions as the Units issued to Osisko 
and as described above. 

Additional Information and Continuous Disclosure 

This MD&A has been prepared as of November 25, 2009.  Additional information on the Company is available 
through regular filings of press releases and quarterly and annual financial statements and MD&A reports on 
SEDAR (www.sedar.com). 

(S) Mark Billings 

Mark Billings 
President 


