ODIN MINING AND EXPLORATION LTD.
NOTICE OF ANNUAL AND EXTRAORDINARY GENERAL MEETING
NOTICE is hereby given that the Annual and Extraordinary General Meeting (the "Meeting") of ODIN
MINING AND EXPLORATION LTD. (the "Company") will be held on June 1, 2005 at Suite 300-1055 West
Hastings Street, Vancouver, B.C. at the hour of 10:00 am. (Vancouver time) for the following purposes:

1 To receive and consider the Report of the Directors.

2. To receive and consider the audited financial statements of the Company for the period ending
December 31, 2004 together with the auditor's report thereon.

3. To appoint auditors for the ensuing year and to authorize the Directors to fix the remuneraion to be
paid to the auditors.

4. To elect directors to hold office until the next Annual General Meeting and to fix the number of
directors at 5.
5. To approve the proposed Stock Option Plan of the Company more particularly described in the

Information Circular and to authorize the Directors to make modifications thereto in accordance with
the Plan and the policies of the TSX Venture Exchange.

6. To authorize:

@ any amendments to previously issued stock option agreements, including decreases in the
exercise price of previoudy issued stock options;

(b) the grant to insiders, within a 12 month period, a number of options exceeding 10% of the
number of issued shares provided that the number of options outstanding at any time does
not exceed 10% of the issued shares;

(c) the reservation for issuance, under stock options granted to insiders, shares exceeding 10%
of the number of issued shares provided that the number of options outstanding at any time
does not exceed 10% of the issued shares;

(d) the issuance of a number of shares to any one insider and such insider's associates upon the
exercise of stock options within a one year period that exceeds 5% of the outstanding listed
shares (provided that the Company isa Tier 1 issuer under the rules of the TSX Venture
Exchange).

7. To consider and, if thought fit, approve a special resolution that:

@ the Notice of Articles of the Company be altered to change the authorized capital to an
unlimited number of common shares without par value;

(b once this resolution has been adopted and deposited at the Company's records office, that a
Notice of Alteration of the Notice of Articles be filed with the Registrar of Companies;

(c) any one officer or director of the Company be and is hereby authorized to execute and



Page 2

deliver al documents and do all things as in the opinion of the Board of Directorsis
necessary or desirable to implement this special resolution, including any filings with the
Registrar of Companies (British Columbia), that may be necessary to effect the amendment,
the Board of Directors may make modifications hereto in accordance with the policies of the
TSX Venture Exchange and the Board of Directors of the Company, may in their sole
discretion and without further approval from the shareholders, revoke this specia resolution
or postpone the implementation of this specia resolution.

8. To consider and, if thought fit, approve a special resolution that once the Notice of Alteration has
been filed with the Registrar of Companies:

@ the Articles of the Company be altered by deleting and cancelling its existing Articles and
creating and adopting articles which contain updated provisions based on the Business
Corporations Act (British Columbia);

(b any one officer or director of the Company be and is hereby authorized to execute and
deliver al documents and do all things as in the opinion of the Board of Directorsis
necessary or desirable to implement this specia resolution, including any filings with the
Registrar of Companies (British Columbia), that may be necessary to effect the amendment,
the Board of Directors may make modifications hereto in accordance with the policies of the
TSX Venture Exchange and the Board of Directors of the Company, may in their sole
discretion and without further approval from the shareholders, revoke this special resolution
or postpone the implementation of this specia resolution.

9. To consider and, if thought fit, approve an ordinary resolution to ratify, approve and confirm all
lawful acts, contracts proceeding, appointments and payments of money of and by the directors of
the Company since the date of the Company's last annual general meeting.

10. To transact such other business as may properly come before the meeting.

An Information Circular, report of the auditor and the audited financial statements of the Company for the
year ended December 31, 2004, with related management discussion and analysis, accompany this Notice.
The Information Circular contains details of matters to be considered at the Meeting.

Shareholders who are unable to attend the Meeting in person and who wish to ensure that their shares will be
voted at the Meeting are requested to complete, date and sign the enclosed form of proxy, or another suitable
form of proxy, and deliver it by fax, by hand or by mail in accordance with the instructions set out in the
form of proxy and in the Information Circular.

Shareholders who plan to attend the Meeting must follow the instructions set out in the form of proxy and in
the Information Circular to ensure that their shares will be voted at the Meeting.

DATED at Vancouver, British Columbia, this 27th day of April, 2005.
BY ORDER OF THE BOARD OF DIRECTORS OF ODIN MINING AND EXPLORATION LTD.

Per: “ Sephen W.C. Sow”
Stephen W.C. Stow, Director
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ODIN MINING AND EXPLORATION LTD.

INFORMATION CIRCULAR
This information circular contains information as at April 27, 2005.

PERSONS MAKING THIS SOLICITATION OF PROXIES

This Information Circular is furnished in connection with the solicitation of Proxies by the Management of the
Company for use at the Annual and Extraordinary General Meeting (the "Meeting”) of the shareholders of
ODIN MINING AND EXPLORATION LTD. (the "Company") to be held at the time and place and for the
purposes set forth in the accompanying Notice of Meeting, and at any adjournment thereof. It is expected that
the solicitation will be primarily by mail. Proxies may aso be solicited personaly by officers of the Company.
The cost of solicitation will be borne by the Company.

GENERAL PROXY INFORMATION

The solicitation of proxies will be primarily by mail, but proxies may be solicited personally or by telephone by
directors, officers and regular employees of the Company. In accordance with National Instrument 54-101 of
the Canadian Securities Administrators, arrangements have been made with brokerage houses and other
intermediaries, clearing agencies, custodians, nominees and fiduciaries to forward solicitation materials to the
beneficial owners of the voting common shares in the capital of the Company (the "Shares") held on arecord
by such persons and the Company may reimburse such persons for reasonable fees and disbursements
incurred by them in so doing. All costs of this solicitation will be borne by the Company.

Appointment of Proxyholders

The individuals named in the accompanying form of proxy are directors, officers or other representatives of
the Company. A shareholder entitled to vote at the Meeting has the right to appoint a person or company, who
need not be a shareholder, to attend and act for the shareholder on the shareholder's behalf at the Meeting
other than either the persons or company designated in the accompanying form of proxy, and may do so
either by inserting the name of that other person in the blank space provided in the accompanying form of
proxy or by completing and delivering another suitable form of proxy. Submitting a proxy by mail, by hand or
by fax are the only methods by which a shareholder may appoint a person as proxy other than a director or
officer of the Company named on the form of proxy.

Voting by Proxyholder

On a poll the nominees named in the accompanying form of proxy will vote or withhold from voting the
Shares represented thereby in accordance with the instructions of the shareholder on any ballot that may be
called for. If the shareholder has specified a choice with respect to any matter to be acted upon, the Shares
will be voted accordingly. The proxy will confer discretionary authority on the nominees named therein with
respect to:

@ each matter or group of matters identified therein for which a choice is not specified, other than the
appointment of an auditor and the election of directors,

(b) any amendment to or variation of any matter identified therein, and
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(©) any other matter that properly comes before the Meeting.

In respect of a matter for which a choice is not specified in the proxy, the nominees named in the
accompanying form of proxy will vote the Shares represented by the proxy at their own discretion for the
approval of such matter.

Registered Shareholders

Shareholders may wish to vote by proxy whether or not they are able to attend the Meeting in person.
Registered shareholders electing to submit a proxy must complete, date and sign the form of proxy. It must
then be returned to the Company's transfer agent, COMPUTERSHARE TRUST COMPANY OF CANADA,
2ND FLOOR - 510 BURRARD STREET, VANCOUVER, B.C., V6C 3B9, or to the Company prior to the
commencement of the Meeting. Shareholders may wish to vote by proxy whether or not they are able to
attend the Meeting in person.

Advice to Beneficial Holders of Shares

The information set forth in this section is of significant importance to many shareholders of the Company, as
a substantial number of shareholders do not hold Shares in their own name. Shareholders who do not hold
their Shares in their own name (referred to in this Information Circular as "Beneficia Shareholders') should
note that only proxies deposited by shareholders whose names appear on the records of the Company as the
registered holders of Shares can be recognized and acted upon at the Meeting. If Shares are listed in an
account statement provided to a Shareholder by a broker, then in amost all cases those Shares will not be
registered in the Shareholder's name on the records of the Company. Such Shares will more likely be
registered under the names of the Shareholder's broker or an agent of that broker. In the United States, the
vast mgjority of such Shares are registered under the name of Cede & Co. as nhominee for The Depository
Trust Company (which acts as depositary for many U.S. brokerage firms and custodian banks), and in
Canada, under the name of CDS & Co. (the registration name for The Canadian Depository for Securities
Limited, which acts as nominee for many Canadian brokerage firms). Beneficial Shareholders should ensure
that they follow the instructions of their broker to ensure their instructions respecting the voting of their
Shares are communicated to the appropriate person.

Applicable regulatory policy requires intermediaries/brokers to seek voting instructions from Beneficia
Shareholders in advance of shareholders meetings. Every intermediary/broker has its own mailing procedures
and provides its own return instructions to clients, which should be carefully followed by Beneficia
Shareholders in order to ensure that their Shares are voted at the Meeting. The form of proxy supplied to a
Beneficial Shareholder by its broker (or the agent of the broker) is similar to the form of proxy provided to
registered shareholders by the Company. However, its purpose is limited to instructing the registered
shareholder (the broker or agent of the broker) how to vote on behalf of the Beneficial Shareholder. The
majority of brokers now delegate responsibility for obtaining instructions from clients to ADP Investor
Communication Services ("ADP") in the United States and in Canada. ADP mails a voting instruction form in
lieu of the form of proxy provided by the Company. The voting instruction form will name the same persons
as the proxy to represent the Beneficial Shareholder at the Meeting. A Beneficia Shareholder has the right to
appoint a person (who need not be a Beneficial Shareholder of the Company) other than the persons
designated in the voting instruction form, to represent the Beneficial Shareholder at the Meeting. To exercise
this right, the Beneficial Shareholder should insert the name of the desired representative in the blank space
provided in the voting instruction form. The completed voting instruction form must then be returned to ADP
by mail or facsimile or given to ADP by phone or over the internet, in accordance with ADP's instructions.
ADP then tabulates the results of all instructions received and provides appropriate instructions respecting the
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voting of Shares to be represented at the Meeting. A Beneficia Shareholder receiving a voting instruction form
from ADP cannot use it to vote Shares directly at the Meeting - the voting instruction form must be returned
to ADP, as the case may be, well in advance of the Meeting in order to have the Shares voted. Although a
Beneficial Shareholder may not be recognized directly at the Meeting for the purposes of voting Shares
registered in the name of his broker (or agent of the broker), a Beneficial Shareholder may attend at the
Meeting as proxyholder for the registered Shareholder and vote the Shares in that capacity. Beneficial
Shareholders who wish to attend at the Meeting and indirectly vote their Shares as proxyholder for the
registered shareholder should enter their own names in the blank space on the instrument of proxy provided to
them and return the same to their broker (or the broker's agent) in accordance with the instructions provided
by such broker (or agent), well in advance of the Meeting.

Alternatively, Beneficial Shareholders may request in writing that their broker send to them alegal proxy
which would enable them to attend at the Meeting and vote their Shares.

Revocation of Proxies

In addition to revocation in any other manner permitted by law, a registered shareholder who has given a
proxy may revoke it by either executing a proxy bearing alater date or by executing a valid notice of
revocation, either of the foregoing to be executed by the registered shareholder or the registered shareholder's
authorized attorney in writing, or, if the shareholder is a corporation, under its corporate seal by an officer or
attorney duly authorized, and by delivering the proxy bearing a later date to COMPUTERSHARE TRUST
COMPANY OF CANADA, 2ND FLOOR - 510 BURRARD STREET, VANCOUVER, B.C., V6C 3B9 or a the
address of the registered office of the Company at P.O. Box 10037, Pacific Centre, Suite 1925 -700 West
Georgia Street, Vancouver, B.C. , a any time up to and including the last business day that precedes the day
of the Meeting or, if the Meeting is adjourned, the last business day that precedes any reconvening thereof, or
to the chairman of the Meeting on the day of the Meeting or any reconvening thereof, or in any other manner
provided by law. In addition, a proxy may be revoked by the registered shareholder personally attending the
Meeting and voting the registered shareholder's Shares. A revocation of a proxy will not affect a matter on
which a vote is taken before the revocation.

INTEREST OF CERTAIN PERSONS OR COMPANIESIN MATTERSTO BE ACTED UPON

None of the directors or executive officers of the Company, nor any person who has held such a position
since the beginning of the last completed financial year end of the Company, nor any proposed nominee for
election as a director of the Company, nor any associate or affiliate of the foregoing persons, has any
substantial or material interest, direct or indirect, by way of beneficial ownership of securities or otherwise, in
any matter to be acted on at the Meeting other than the election of directors, the appointment of the auditor
and as set out herein.

VOTING SECURITIES AND PRINCIPAL HOLDERS OF VOTING SECURITIES

The Board of Directors of the Company has fixed April 27, 2005 as the record date (the "Record Date") for
determination of persons entitled to receive notice of the Meeting. Only shareholders of record at the close of
business on the Record Date who either attend the Meeting personally or complete, sign and deliver aform of
proxy in the manner and subject to the provisions described above will be entitled to vote or to have their
Shares voted at the Meeting.

As of April 27, 2005, the Company had outstanding 34,833,149 fully paid and non-assessable Shares without
par value, each carrying the right to one vote.
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To the knowledge of the directors and executive officers of the Company, only the following person
beneficially owned, directly or indirectly, or exercised control or direction over, Shares carrying more than
10% of the voting rights attached to all outstanding Shares of the Company:

Number of Per centage of
Name Shares Qutstanding Shares
CDS* 32,982,393 94.7

* the beneficial shareholders of this entity are unknown to the Company

The above information was supplied to the Company by the shareholders and from the insider reports
available at www.SEDI.ca

FINANCIAL STATEMENTS

The comparative audited financial statements of the Company for the year ended December 31, 2004 and the
report of the auditor thereof will be placed before the Meeting. The audited financial statements, the report of
the auditor, together with the management's discussion and analysis, were mailed to shareholders with the
Notice of Meeting and the Information Circular.

VOTES NECESSARY TO PASS RESOLUTIONS

A simple mgjority of affirmative votes cast at the Meeting is required to approve the resolutions described
herein except special resolutions will be required to change the authorized share structure of the Company to
an unlimited number of shares and to adopt new Articles for the Company. A special resolution is a resolution
passed by a majority of not less than 75% of the votes cast by the shareholders who, being entitled to do so,
voted in person or by proxy at the Meeting. If there are more nominees for election as directors or
appointment of the Company's auditor than there are vacancies to fill, those nominees receiving the greatest
number of votes will be elected or appointed, as the case may be, until all such vacancies have been filled. If
the number of nominees for election or appointment is equal to the number of vacancies to be filled, al such
nominees will be declared elected or appointed by acclamation.

ELECTION OF DIRECTORS

The size of the Board of Directors of the Company is currently determined at 5. The board proposes that the
number of directors remain at 5. Shareholders will therefore be asked to approve an ordinary resolution that
the number of directors elected be fixed at 5.

The term of office of each of the current directors will end at the conclusion of the Meeting. Unless the
director's office is earlier vacated in accordance with the provisions of the British Columbia Business
Corporations Act ("BCA"), each director elected will hold office until the conclusion of the next annual general
meeting of the Company, or if no director is then elected, until a successor is elected.

The following table sas out the names of management's nominees for election as directors, al major offices
and positions with the Company and any of its significant affiliates each now holds, each nominee's principal
occupation, business or employment for the five preceding years for new director nominees, the period of
time during which each has been a director of the Company and the number of Shares of the Company
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beneficially owned by each, directly or indirectly, or over which each exercised control or direction, as at
April 27, 2005.

Name, Office Held,
and Residence

Date First Appointed

Present Occupation and if
not elected director
Occupation for past 5
years

#of Shares
Beneficially Owned,
Directly or Indirectly,
or Over which Control
or Direction is
Exercised at the Date
of thisInformation
Circular

Stephen W.C. Stow
Canada
President, CEO and
Director

October 27, 1994

1995-present: Principal of
Zen Capital & Mergers
Ltd.; 1992-95: Director of
Corporate Finance, Asia
for National Westminster
Bank (Hong Kong)

3,194,516

Colin D. Patterson*
Australia
Director

October 31, 2003

Mining engineer, 2000-3:
Managing Director of
Momentum Resources
International Pty Ltd.;
1991-2003: Genera
Manager, Managing
Director, Director of
Emperor Mines Ltd.; 2001-
2: Managing Director,
Director of Pan Palladium

302,000

Levi Giesbrecht*
Canada

Director and
Secretary

June 20, 2003

2001-3: Director of CSM
Systems Corp. ; 2001-
present Director Spa
Utopiagroup; 2001 -
present President and
Director Innotech
Windows and Doors 1984-
2000 Founder and
president of Spruceland
Forest Products

1,500,000

Tong Kooi Ong
Canada
Director

September 18, 2003

2000-present: CEO of
Nexnews Berhad,
Malaysia; 1994-2000: CEO,
Director and Chair of
Phileo Allied Berhad

3,000,000
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Mauricio Ledesma*
Ecuador
Director

June 17, 1998 1997-present: Director; 415,000
2000 - present: Director
SupermercadosLa
FavoritaS.A.; 1998 -
present: General Manager
of Aliservis S.A.; 1989-97:
Administration/Financial
Manager - Odin Mining
International Inc.

* Member of Audit Committee

AUDIT COMMITTEE

The audit committee has various responsibilities as set forth in Mulitlateral Instrument 52-110 (“MI
52-110").

The audit committee's mandate and charter can be described as follows:

1

Each member of the Audit Committee shall be a member of the Board of Directors, in good
standing, and the magjority of the members of the audit committee shall be independent in
order to serve on this committee.

At least one of the members of the Audit Committee shall be financially literate.

Review the Committee's charter annually, reassess the adequacy of this charter, and
recommend any proposed changes to the Board of Directors. Consider changes that are
necessary as aresult of new laws or regulations.

The Audit Committee shall meet at least four times per year, and each time the Company
proposes to issue a press release with its quarterly or annual earnings information. These
meetings may be combined with regularly scheduled meetings, or more frequently as
circumstances may require. The Audit Committee may ask members of the Management or
others to attend the meetings and provide pertinent information as necessary.

Conduct executive sessions with the outside auditors, outside counsel, and anyone else as
desired by the committee.

The Audit Committee shall be authorized to hire outside counsel or other consultants as
necessary (this may take place any time during the year).

Approve any non-audit services provided by the independent auditors, including tax services.
Review and evaluate the performance of the independent auditors and review with the full
Board of Directors any proposed discharge of the independent auditors.

Review with the Management the policies and procedures with respect to officers' expense
accounts and perquisites, including their use of corporate assets, and consider the results of
any review of these areas by the independent auditor.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Consider, with the Management, the rationale for employing accounting firms rather than the
principal independent auditors.

Inquire of the Management and the independent auditors about significant risks or exposures
facing the Company; assess the steps the Management has taken or proposes to take to
minimize such risks to the Company; and periodically review compliance with such steps.

Review with the independent auditor, the audit scope and plan of the independent auditors.
Address the coordination of the audit efforts to assure the completeness of coverage,
reduction of redundant efforts, and the effective use of audit resources.

Inquire regarding the "quality of earnings' of the Company from a subjective as well as an
objective standpoint.

Review with the independent accountants: (a) the adequacy of the Company's internal
controls including computerized information systems controls and security; and (b) any
related significant findings and recommendations of the independent auditors together with
the Management's responses thereto.

Review with the Management and the independent auditor the effect of any regulatory and
accounting initiatives, as well as off-balance-sheet structures, if any.

Review with the Management, the independent auditors, the interim annual financial report
before it is filed with the regulatory authorities.

Review with the independent auditor that performs an audit: (&) al critical accounting policies
and practices used by the Company; and (b) all alternative treatments of financial information
within generally accepted accounting principles that have been discussed with the
Management of the Company, the ramifications of each alternative and the treatment
preferred by the Company.

Review all material written communications between the independent auditors and the
Management.

Review with the Management and the independent auditors: (a) the Company's annual
financial statements and related footnotes; (b) the independent auditors audit of the financia
statements and their report thereon; (c) the independent auditor's judgments about the
quality, not just the acceptability, of the Company's accounting principles as applied in its
financial reporting; (d) any significant changes required in the independent auditors audit
plan; and (€) any serious difficulties or disputes with the Management encountered during the
audit.

Periodically review the Company's code of conduct to ensure that it is adequate and up-to-
date.

Review the procedures for the receipt, retention, and treatment of complaints received by the
Company regarding accounting, internal accounting controls, or auditing matters that may be
submitted by any party internal or externa to the organization. Review any complaints that
might have been received, current status, and resolution if one has been reached.
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21. Review procedures for the confidential, anonymous submission by employees of the
organization of concerns regarding questionable accounting or auditing matters. Review any
submissions that have been received, the current status, and resolution if one has been
reached.

22. The Audit Committee will perform such other functions as assigned by law, the Company's
articles, or the Board of Directors.

Composition of the Audit Committee

The members of the audit committee are Colin D. Patterson, Mauricio Ledesma and Levi Giesbrecht,
amajority of which are independent and at least one member of which is financialy literate.

A member of the audit committee is independent if the member has no direct or indirect material
relationship with the Company. A material relationship means a relationship which could, in the view
of the Company's Board of Directors, reasonably interfere with the exercise of a member's
independent judgement.

A member of the audit committee is considered financially literate if he or she has the ability to read
and understand a set of financia statements that present a breadth and level of complexity of
accounting issues that are generally comparable to the breadth and complexity of the issues that can
reasonably be expected to be raised by the Company.

External Auditor Service Fees

The audit committee has reviewed the nature and amount of the non-audited services provided by
PricewaterhouseCoopers LLP, Chartered Accountants, of Vancouver, British Columbiato the
Company to ensure auditor independence. Fees incurred with PricewaterhouseCoopers LLP,
Chartered Accountants, of Vancouver, British Columbia for audit and non-audit services in the last
two fiscal years for audit fees are outlined in the following table.

Nature of Services Fees Paid to Auditor in Y ear ended Fees Paid to Auditor in Y ear ended
December 31, 2003 December 31, 2004
Audit Fees(1) $12,045 $12,079
Audit-Related Fees(2) Nil Nil
Tax Fees(3) $8,797 Nil
All Other Fees(4) $2,650 $1,779
Total $23,492 $13,858
(0] "Audit Fees' include fees necessary to perform the annual audit and quarterly reviews of the Company's

consolidated financial statements. Audit Fees include fees for review of tax provisions and for accounting
consultations on matters reflected in the financial statements. Audit Fees also include audit or other attest
services required by legidation or regulation, such as comfort letters, consents, reviews of securities filings

and statutory audits.
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) "Audit-Related Fees" include fees for services that are traditionally performed by the auditor. These audit-
related services include employee benefit audits, due diligence assistance, accounting consultations on
proposed transactions, internal control reviews and audit or attest services not required by legislation or
regulation.

(©)] "Tax Fees' include fees for all tax services other than those included in "Audit Fees' and "Audit-Related
Fees'. This category includes fees for tax compliance, tax planning and tax advice. Tax planning and tax advice
includes assistance with tax audits and appeals, tax advice related to mergers and acquisitions, and requests for
rulings or technical advice from tax authorities.

4) "All Other Fees" include all other non-audit services.
Exemption

The Company is relying upon the exemption in section 6.1 of M1 52-110 in respect of the
composition of its audit committee and in respect of its reporting obligations under M| 52-110.

The Company does not have any other committees.
APPOINTMENT OF AUDITOR

PricewaterhouseCoopers LLP, Chartered Accountants, of Vancouver, British Columbia, will be
nominated at the Meeting for reappointment as auditor of the Company at a remuneration to be fixed
by the directors.

COMPENSATION OF EXECUTIVE OFFICERS
Executive Compensation

"Named Executive Officer" means each Chief Executive Officer, each Chief Financia Officer and
each of the three most highly compensated executive officers, other than each Chief Executive
Officer and Chief Financial Officer, who were serving as executive officers at the end of the most
recently completed fiscal year and whose total salary and bonus exceeds $150,000 and any additional
individuals for whom disclosure would have been provided except that the individua was not serving
as an officer of the Company at the end of the most recently completed financial year end.
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SUMMARY COMPENSATION TABLE

Annual Compensation

Long Term Compensation

AwardsPayouts
Securities
Other Under Shares or
Annual Options Units All Other
Nameand Compen- | Granted/ subject to LTIP Compen-
Principal Y ear Salary Bonus | sation SARS resale Payouts | sation
Position restrictions
®) ® ® #) ® ®*
®
Stephen 2004 Nil Nil $23,176 Nil Nil Nil Nil
W.C. Stow
! 2003 Nil Nil $21,618 600,000 Nil Nil Nil
2002 Nil Nil Nil Nil Nil Nil Nil

The above-named executive officer(s) was/were not employed by the Company or any subsidiary of

the Company.
OPTION/SAR GRANTSDURING THE
MOST RECENTLY COMPLETED FINANCIAL YEAR
Market Value
% of Total of Securities
Securities Options/SARS Underlying
Under Granted to Options/SARS
Options/SARS Employeesin Exercise on
Granted Financial or BasePrice the Date of Expiration
Name (# common Y ear ($/Security) Grant Date
shar es) ($/Security)
Stephen W.C. Nil Nil Nil Nil Nil
Stow
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AGGREGATE OPTION/SAR EXERCISES DURING
THE MOST RECENTLY COMPLETED FINANCIAL
YEAR AND FINANCIAL YEAR-END OPTION/SAR VALUES

Value of
Unexercised in
Unexer cised the
Options/SARS at FY- Money Options at
End FY-End
Securities Agoregate # %
Acquired Value
Name on Realized Exercisable/ Exercisable/
Exercise ©) Unexercisable Unexer cisable
#)
Stephen Nil Nil Nil Nil
W.C. Stow

EQUITY COMPENSATION PLAN INFORMATION

Number of securitiesto be Weighted-aver age exercise | Number of securities
issued upon exer cise of price of outstanding remaining available for
outstanding options, options, warrantsand futureissuance under equity
warrantsand rights rights compensation plans
(#) (excluding securities
6) reflected in column (a)
Plan Category (a) (b) (c)
Equity 2,675,000 $0.19 808,314
compensation
plansapproved
by
securityholders
Equity Nil Nil Nil
compensation
plans not
approved by
securityholders
Total 2,675,000 $0.19 808,314

There are no employment contracts between either the Company or its subsidiaries and the above-
named executive officers other than disclosed herein or in the financial statements attached hereto.

Neither the Company or any of its subsidiaries has any plan or arrangement with respect to
compensation to its executive officers which would result from the resignation, retirement or any
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other termination of employment of the executive officers employment with the Company and its
subsidiaries or from a change of control of the Company or any subsidiary of the Company or a
change in the executive officers' responsibilities following a change in control, where in respect of an
Executive Officer the value of such compensation exceeds $150,000.

The Company has no standard arrangement pursuant to which Directors are compensated by the
Company for their services in their capacity as Directors other than the unissued treasury shares that
may be issued upon the exercise of the Directors' Stock Options. There has been no other
arrangement pursuant to which Directors were compensated by the Company in their capacity as
Directors except as disclosed herein and in the financia statements attached hereto.

None of the Directors or Senior Officers of the Company, nor any proposed nominee for election as
adirector of the Company, nor any associate or affiliate of such persons, are or have been indebted
to the Company at any time since the beginning of the Company's last completed financial year.

The Company has no pension plan.

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS

No directors, proposed nominees for election as directors, executive officers or their respective
associates or affiliates, or other management of the Company were indebted to the Company as of
the end most recently completed financial year or as at the date hereof.

INTEREST OF INFORMED PERSONS IN MATERIAL TRANSACTIONS

An informed person is one who generally speaking is a director or executive officer or a 10%
shareholder of the Company. To the knowledge of management of the Company, no informed person
or nominee for election as a director of the Company or any associate or affiliate of any informed
person or proposed director had any interest in any transaction which has materially affected or

would materially affect the Company or any of its subsidiaries during the year ended December 31,
2004, or has any interest in any material transaction in the current year other than as set out herein.

MANAGEMENT CONTRACTS
Except as set out herein, there are no management functions of the Company which are to any
substantial degree performed by a person or company other than the directors or senior officers of

the Company.

PARTICULARS OF MATTERS TO BE ACTED UPON

1. Stock Option Plan and Incentive Stock Options

The Company's Management has recommended that the Company renew by adoption the Stock Option
Plan containing among other things, provisions consistent with the current policies of the Exchange. At
the Meeting, members will be asked to approve the Stock Option Plan. The Stock Option Plan is also
subject to Exchange approval.

Under the Stock Option Plan, the Board of Directors may grant up to 10% of the issued number of
shares outstanding as at the date of the stock option grant. On this basis, the Stock Option Plan shall be
operated asa"Rolling Plan". Provided that disinterested sharehol der approval has been obtained, it shall be
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permissible under the Rolling Plan to grant to insiders, within a 12 month period, a number of options
exceeding 10% of the issued shares (provided that the number of outstanding options at any time does
not exceed 10% of the issued shares).

The common shares issued upon exercise of options granted subsequent to the Stock Option Plan shall
be subject to the following vesting provisions:

(i) 25% of the options granted to directors under the Stock Option Plan will vest upon
the date of grant; and

(i) 25% of the options granted to directors under the Stock Option Plan will vest every 3
months, after the date of grant, for a period of 9 months.

When granted under the Stock Option Plan:

a the maximum term of any option will be five years from the date of grant or such lesser period
as determined by the Board of Directors; and

b. any amendment to the Stock Option Plan will also be subject to the approval of the Exchange.

Any shares issued pursuant to stock options granted under the Stock Option Plan shall be subjecttoa 1
year hold period commencing from the date of such stock option grant.

The Exchange's policies require that where the Company decreases the exercise price of options
previously granted to the Company's Insiders, the Company's disinterested shareholders must approve
such amendments. The Insiders to whom common shares may be issued under the Stock Option Plan
and their associates must abstain from voting on the Stock Option Plan.

A copy of the Stock Option Plan will be available for inspection at the Meeting. Thedirectorsbelievethat

the Stock Option Plan isin the Company's best interests and recommend that the members approvethe
Stock Option Plan.

2. Alteration of Notice of Articles and Articles

The Company was incorporated under the BC Company Act (the "Old Act"); which was originally
enacted in 1973. The Old Act has now been replaced by the BC Business Corporations Act (the "New
Act"). The New Act has made numerous changes to modernize company law in BC and provide
companies with greater ability to dea with issuesin a more flexible and timely manner. The New Act
requires all companies incorporated under the Old Act to complete a "transition rollover”. This
essentially involves moving content from the company's old "Memorandum" (which is now
discontinued) to the company's Articles, and making choices as to how the company will use newly
introduced provisions or dternatives under the New Act. In addition, the New Act codifies many
provisions which companies formerly included in their Articles. This provides an opportunity to
eliminate a large number of provisions from the Articles. As aresult of these changes, the Company
proposes to address a number of New Act related matters and adopt a new set of Articles. These
matters are outlined below.

The Company, by approval of the Board of Directors, will take or has taken steps to bring its charter
documents into conformity with the New Act and to that end has filed its Notice of Articles, which
replaces the Company's "Memorandum”, with the Registrar of Companies (British Columbia). The
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Notice of Articles contains basic information of the Company including, the corporae name, the
particulars of the directors and the authorized capital of the Company. Thisis the first step under the
mandatory transition to the New Act.

Proposed Alteration of Authorized Capital

As now permitted by the New Act, the Company proposes an amendment to its Notice of Articlesto
increase the Company's authorized capital to an unlimited number of common shares without par

value.

The Management believes that having unlimited authorized capital provides the Company with greater
flexibility for future corporate activities. This resolution must be passed by not less than three-
guarters of the cast by the Shareholders present in person or by proxy at the Meeting.

The legal text of the proposed special resolution is set out as follows:

"RESOLVED, as a special resolution, that:

@

(b)

(c)

the Notice of Articles, once filed, be altered to
change the authorized capital to an unlimited number of common shares without par
value

once this resolution has been adopted and deposited at the Company's records
office, that a Notice of Alteration of the Notice of Articles be filed with the Registrar
of Companies,

any one officer or director of the Company be and is hereby authorized to execute
and deliver al documents and do all things as in the opinion of the Board of
Directors is necessary or desirable to implement this specia resolution, including any
filings with the Registrar of Companies (British Columbia), that may be necessary to
effect the amendment, the Board of Directors may make modificaions hereto in
accordance with the policies of the TSX Venture Exchange and the Board of
Directors of the Company, may in their sole discretion and without further approval
from the shareholders, revoke this specia resolution or postpone the implementation
of this specia resolution.”

This amendment to the Notice of Articles shall take effect immediately on the date and time the
Notice of Alteration of the Notice of Articlesis filed with the Registrar of Companies (British

Columbia).

Adoption of New Articles

As afurther step of the transition under the New Act, the Company is seeking shareholder approval
of certain amendments to its Notice of Articles (the "Altered Notice of Articles') and approva of a
new form of Articles (the "New Articles") to update its charter documents with respect to the New
Act and incorporate certain new provisions of the New Act. The Board of Directors recommend
amending the Company's Notice of Articles and adopting the New Articles thereby enabling the
Company to be more efficient, flexible and cost-effective and also rendering the Company's charter
documents into consistency with charter documents of companies in other jurisdictions.
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For the reasons noted above, the Company proposes to adopt a new form of Articles (the "New
Articles") to replace its existing Articles (the "Existing Articles").

Delivery of Documents to Shareholders

Under the New Act, the Company is permitted to deliver documents to shareholders by e-mail and
fax if the shareholder consents to that form of delivery and provides their e mail address or fax
number. To gain the benefit of these more modern, less expensive methods of shareholder
communication the proposed New Articles allow the Company to deliver documents to shareholders
by email or fax and in such other ways as are permitted under applicable securities laws from time
to time.

Directors Authority to Set Auditor's Remuneration

The New Act permits companies to include in their Articles authorization for the directors to set the
remuneration paid to the Company's auditors. The Old Act required the shareholders to set the
remuneration or to authorize, on an annua basis, the directors to set the remuneration. Historically,
the auditor's remuneration is not known in advance of completion of the audit and shareholders of the
Company have always authorized the directors to set the auditor's remuneration. As aresult, the
authority in the New Articles for directors to set the auditor's remuneration merely codifies existing
practice.

Foecial Resolutions and Separate Special Resolutions Level of Majority

Under the Old Act, a"special resolution” required that the resolution be passed by 3/4 of the votes
cast on the resolution. The New Act allows companies to choose the required threshold for special
resolutions to be between 2/3 and 3/4 of votes cast on the resolution. The proposed New Articles
specify that 2/3 of votes are needed for specia resolutions of the shareholders. In addition, in the
case of separate special resolutions of just a particular class or series of shares, it is proposed that the
required threshold for a "separate” special resolution be also set at 2/3rds.

Ability to Purchase Shares

The Old Act required that the Company offer to purchase Shares rateably on a pro rata basis. This
requirement does not exist under the New Act. In order for a company to be able to purchase its own
shares, the right to purchase must be provided for in the Articles. A purchase is different from a
redemption of shares in accordance with their redemption rights. The New Articles include a specific
provision alowing the Company to purchase its own shares subject to the specia rights and
restrictions attached to the shares of any class or series and subject to pre-approval of any securities
regulatory authority. This does not change the redemption rights attached to the shares.

Indemnification

Under the Old Act, the Company could only indemnify directors, officers, employees, agents and
other parties where it obtained prior court approval, except in certain limited circumstances. The
Existing Articles provided for the Company to indemnify directors, subject to the requirements of the
Old Act. Under the New Act, companies are now permitted to indemnify a past or present director,
officer, employee or agent of the Company without obtaining prior court approval in respect of an
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"digible proceeding”. An "digible proceeding” includes any legal proceeding relating to the activities of
the individual as a director, officer, employee or agent of the Company. However, under the New
Act, the Company will be prohibited from providing indemnification if:

@) the party did not act honestly and in good faith with a view to the best interests of the
Company;

(i) the proceeding was not a civil proceeding and the party did not have reasonable grounds for
believing that his or her conduct was lawful; and

(iii) the proceeding is brought against the party by the Company or an associated corporation.

As aresult, the New Articles propose to adopt these modernized provisions and allow the Company
to indemnify directors, officers, employees and agents, subject to the limits imposed under the New
Act.

Miscellaneous

The New Articles also reflect various wording changes contained in the New Act and renumbering of
certain sections. In addition, several sections of the Existing Articles have not been included in the
New Articles simply because the New Act specifically covers these mattersin a similar manner as
previously provided for in the Existing Articles. These include provisions relating to the location of
branch registers of shareholders, share ownership requirements for directors, the ability of directors
to have meetings by conference call, the counting of an interested director in quorum, the location of
records for inspection and the ability of the Company to purchase insurance.

Copies of the Altered Notice of Articles and the New Articles are available for viewing up to the date
of the Meeting from the Company and at the Meeting.

The resolution approving the New Articles must be passed by not |ess than three-quarters of the
votes cast by the Shareholders present in person or by proxy at the Meeting. The major changes
from the existing Articles reflect the deletion of the Pre-Existing Company Provisions and provide
greater consistency with the New Act.

The New Articles shall have effect immediately on the date and time the New Articles are deposited
for filing in the Company's records office.

The legal text of the proposed specia resolution is set out as follows:

"RESOLVED, as a special resolution, that once the Notice of Alteration has been filed with
the Registrar of Companies:

@ the Articles of the Company be altered by deleting and cancelling its existing Articles
and creating and adopting articles which contain updated provisions based on the
Business Corporations Act (British Columbia);

(b) any one officer or director of the Company be and is hereby authorized to execute
and deliver al documents and do al things as in the opinion of the Board of
Directors is necessary or desirable to implement this special resolution, including any
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filings with the Registrar of Companies (British Columbia), that may be necessary to
effect the amendment, the Board of Directors may make modifications hereto in
accordance with the policies of the TSX Venture Exchange and the Board of
Directors of the Company, may in their sole discretion and without further approval
from the shareholders, revoke this special resolution or postpone the implementation
of this special resolution.”

ADDITIONAL INFORMATION

Additional information relating to the Company is included in the Company's audited comparative
financial statements for the year ended December 31, 2003 and December 31, 2004 and the
accompanying auditor's report and rd ated management discussion and analysis. Copies of the
Company's most current interim financial statements and related management discussion and
analysis, and additional copies of this proxy circular, may be obtained from Sedar at
www.Sedar.com and upon request from the Company's Secretary at the address of the Company.

OTHER MATTERS

The Directors are not aware of any other matters which they anticipate will come before the Meeting
as of the date of mailing of this Information Circular.

DATED at this 27th day of April, 2005.
BY ORDER OF THE BOARD OF DIRECTORS
" Sephen W.C. Sow"

Stephen W.C. Stow
Director




Form 51-102F1
Management’s Discussion and Analysis of Financial Position and Results of Operations

Year Ending - December 31%, 2004

General

The following information, prepared as of April 11, 2005 should be read in conjunction with the
audited consolidated financial statements of Odin Mining and Exploration Ltd. (the “Company”)
for the year ended December 31, 2004 and 2003 and related notes attached thereto, which are
prepared in accordance with Canadian generally accepted accounting principles. All amounts are
expressed in US dollars unless otherwise indicated.

Forward-Looking I nformation

This annual management discussion and analysis (“Annual MD&A”) contains certain forward-
looking statements and information relating to the Company that are based on the beliefs of its
management as well as assumptions made by and information currently available to the
Company. If used in this document, the words “anticipate’, “believe’, “estimate’, “expect”, and
similar expressions, relate to the Company or its maregement, are statements relating to, among
other things, regulatory compliance, the sufficiency of current working capital, the estimated cost
and availability of funding for the continued exploration and development of the Company with
respect to future events and are subject to certain risks, uncertainties and assumptions. Many
factors could cause the actua results, performance or achievements of the Company to be
materially different from any future results, performance or achievements that may be expressed
or implied by such forward-looking statements. Important factors are identified in this Annual
MD&A.

Description of Business, Operations and Financial Condition

The Company’s business is to investigate exploration opportunities, and to carry out early-stage
mineral exploration on properties identified by management as having discovery potential with
primary focus in South America. If such early stage exploration is fruitful, the Company will
then decide at what stage in project development to seek joint venture partners to fund further
exploration and add partners expertise.

Currently, the Company’s exploration activities are concentrated on two projects in Ecuador,
South America. These are both located in the south of the country and have been held on a care
and maintenance basis since Odin ceased field activities at the end of 1997.

During 2004 Odin initiated fieldwork on the Los Planes prospect in the Plateado area in
southeast Ecuador and finalized its title applications over this and nearby concessions. The
Company aso holds title over the Shamataka and Las Orquideas prospects in the north of the
Plateado area and over the totally separate, Cangregjos concession block in southwest Ecuador.



Odin only committed sufficient funds to these areasin 2004 to prepare a NI 43-101 report on the
Cangrejos block and to support a brief reconnaissance visit to Las Orquideas.

SOUTH PLATEADO

In May 2004 the Odin Board committed up to US$250,000 to further exploration work on the
gold targets within the Misahualli VVolcanics of the southern portion of the Plateado project area.
Approximately US$ 100,000 was spent directly in the field. This figure was lower than budgeted
and approved as the work at Los Planes was less difficult than expected and work planned on
other targets in the same area (including Tres Picachos) was cancelled as new information
downgraded the geological potential or revealed unanticipated access problems. The remaining
balance of the approved funds will be rolled over into the Company field exploration budget for
2005.

The Company started fieldwork in June 2004 on the southernmost Los Planes, prospect targeting
bonanza grade low sulphidation, and quartz veins hosted by andesitic volcanic rocks of the
Jurassic-age Misahualli Formation. This work was carried out under the immediate supervision
of awell qualified and highly experienced, Quito-based, expatriate geologist. Mr Michael Potter,
MSc, MBA, MAusi MM, MIMMM, an independent geological consultant, directed this phase of
the project and acted as the “qualified person” under NI 43-101.

Two sampling grids were completed at Los Planes. They tested parts of a 4,000 m x 700m
(approx. 300 hectare), +15 ppb Au anomaly defined on the basis of reconnaissance, ridge and
spur soil sampling carried out in 1997 by Cambior, Odin’s joint venture partner on the project at
the time. The northern grid measured 400 m by 800 m and was pegged on 10 m x 80 m centres,
whereas the southern grid measured 800 m x 800 m and was pegged on 10 m x 160 m centres.
The grids, along with two ridge and spur lines, were soil sampled, geologically mapped and rock
sampled. The following table summarizes the statistics on the fieldwork carried out.

traverse soil rock
baseline line samples samples
(m) (m)

North Grid 800 4400 451 50
South Grid 800 4800 486 55
Ridge and Spur Nil 2500 127 Nil

Checksand Infill Nil 640 134 6
TOTALS 1600 12340 1198 111

Tablel Summary of fieldwork undertaken



Odin sent al samples to ACME Analytical Laboratories Ltd, Vancouver, for anaysis. ACME
analyzed the —80 mesh fraction of the soil samples for both gold and 35 other elements by MS-
ICP on a single 30 gm charge after an aqua regia attack. However, the laboratory analyzed the
rock samples for gold by fire assay on a 60 gm charge and for the other 35 elements by MS-ICP
on a separate 0.5 gm charge after an aquaregia attack. Tables 2 and 3 present a summary of the
soil and rock sampling results.

per centile
min 10% 50% 90% Max

NORTHERN GRID (451 samples)

Au (ppb) <0.5 2 13 309 2211
As (ppm) 1 3 25 495 3501
SOUTHERN GRID (486 samples)
Au (ppb) <0.5 4 31 227 1414
As(ppm) 1 6 43 289 5192
Table2 Summary of soil sampling results (-80 mesh fraction)
NORTHERN GRID SOUTHERN GRID
average range average range
Quartz Vein (16 samples) (18 samples)
Au (g/t) 1.0 0.1to55 0.4 0.01to 1.3
Ag (ppm) 15 0.1to4.7 24 0.1to 22
As (ppm) 1600 200 to 5100 410 20 to 1900
Wallrock (34 samples) (37 samples)
Au (g/t) 0.3 0.01to 1.2 0.2 0.01to 1.7
Ag(ppm) 0.5 0.1t023 0.6 <0.1t032
As (ppm) 840 60 to 2200 670 10 to >10,000

Table3 Summary of rock sampling results

The final field report was completed on November 15, 2004 and a preliminary press release was
made on November 25, 2004.

The work to date has located anomalous Au and As soil values on nearly all lines in both grid
areas. However, the anomalous values are difficult to correlate between lines, and soil creep in
the steep terrain has almost certainly complicated the situation. The exposed veins found to date
are low grade, rather variable in thickness and lacking in lateral continuity. The associated
ateration tends to be weak, sporadically developed and of low tenure. While the exposures so
far seen do not themselves constitute a significant body of mineralization, they may represent
leakage from something more substantial at depth. Drilling, with or without the prior use of
geophysics, will be required to test this hypothesis. Prior to reaching that decision point, in-fill



soil sampling, geological mapping and rock sampling will be required in the area between the
two grids to determine whether the indications of mineralization are confined to the areas already
gridded or are continuous from one grid to the other. Conceptually such a programme would cost
about US$150,000. As yet the Board has not committed funds to this work.

Towards the end of November the Euadorian Ministry of Mines finalized the titles for seven
new concessions covering 7,536 hectares in the southern part of the Plateado project area. The
tittles are now being consolidated under the name of Prominas SA, Odin’s 100% owned
Ecuadorian operating company for the project. The payment made to government on the award
of the minera rights was equivalent to about US$ 3.50 / ha after having been calculated from the
date of initial application in 2001 rather than from the date of award of the titles. The
applications for another seven applications were discontinued. These covered 26,025 hectares of
ground now considered to be of relatively low prospectivity. One application covering 5000
hectares is till in progress.

Since December 2004 no additional fieldwork has been carried out on the prospect other than a
phase of line maintenance.

NORTH PLATEADO

In the northern part of the Plateado project area, Odin holds mineral title over two porphyry-style
Cu-Mo-Au targets at Las Orquideas and Shamataka. No systematic fieldwork was carried out on
either of these areas during 2004 because of uncertainties about access and environmental issues
resulting from the inclusion of all of the Shamataka target and part of the Las Orquideas target
within the Nangaritza Protected Forest on ground controlled by indigenous peoples.
Nevertheless, a brief reconnaissance trip was made to the northwest corner of Las Orquideas in
May 2004.

CENTRAL PLATEADO

Odin holds 15 applications covering 50,600 hectares of roadless, inhospitable terrain totally
within the Nangaritza Protected Forest in an area controlled by indigenous peoples. The
reconnaissance work carried out in the 1990’ s did not return any significant results from this
area. However, no decision has yet been made to continue or drop these applications.

CANGREJOS

This property consists of concessions over 4,756 hectares in the western foothills of the Andes of
southwest Ecuador 40 km southeast of Machala the capital of El Oro Province and 200 km south
of Guayaquil, Ecuador’s largest city and most important economic centre. On June 30, 2004
Odin filed a NI 43-101 report with respect to this property. This report was prepared by an
independent geological consultant, Mr Michael Potter, MSc, MBA, MIMMM, MAusIMM, a
“qualified person” for the purposes of NI 43-101. The summary of the report is produced below.



“The 4756 ha Cangrejos property of Odin Mining in southrwestern Ecuador is considered to be
highly prospective for porphyry-type Au-Cu mineralization related to Miocene age intrusives.

From 1994 to 2001 the property was part of a larger exploration project, the El Joven Joint
Venture, formed between Odin (40%) and Newmont Overseas Exploration Limited (60%). The
objective of the joint venture was to locate the hard-rock source of the alluvial gold produced by
Odin from the Biron mine (69 000 oz Au recovered). Newmont, who had acted as operator,
withdrew from the joint venture in 2001 and transferred the concessions described here to Odin.

The Cangrejos prospect covers parts of a large Au-Cu porphyry system located by the EI Joven
Joint Venture. Newmont tested the mineralization on Odin’s ground with thirteen diamond drill
holes. Seven of these holes returned intersections greater than 70 m at a 0.5 g/t Au cut-off. The
best hole gave 192 mat 1.6 g/t Au (plus 0.2% Cu).

The gold and copper mineralization is associated with 1-2 % sulphides (usually chalcopyrite),
pervasive hydrothermal alteration (most notably silica flooding), brecciation and minor multi-
directional quartz veinlets in an area of structural intersections and intrusive andesites within a
Miocene quartzdiorite.

The mineralization within the drilled area when combined with what may be found under other
anomalies on the property, especially that at Dos Bocas, may be sufficient to support a large-
scale (5-15Mt/y), multi-pit, open-cut mining and milling operation.

A programme of check soil sampling and geological mapping followed by 20 scout diamond drill
holes totalling 5000 metres is proposed to test the potential of the geochemical anomalies away
from the area already drilled. One rig would be expected to complete the drilling in about 5
months. However, the total work programme could take 10 months and cost about CND$ 2.0
million (US$ 1.6 million).

Odin still awaits a successful outcome to the long term negotiations with a number of adjacent
mineral rights holders to enlarge the area under Odin’s control before endorsing the exploration
programme recommended in the NI 43-101 report. However, there can be no guarantee that
such a satisfactory outcome will be achieved.

During 2005 Odin applied for eight new concessions covering 3,776 hectares in the genera
Cangrejos area. Five applications, covering 3,433 hectares, were awarded. The other three
applications were discontinued as they covered ground considered to be of low prospectivity.

OTHER AREAS

During the last quarter of 2004, Odin reviewed exploration three exploration opportunities, one
each in North America, South America and Africa. The opportunities in Africa and North
Americawere rgjected in the first quarter of 2005; a decision on the South American opportunity
is still pending.



General Performance

As at December 31, 2004, the Company had assets of $1,129,254 which was a reduction of
$190,045 from 2003. The net equity position was $1,047,368 which was $176,268 less than
2003's.

The reduction in total assets comprised of:

Decrease in cash position $ (531,506)
Mineral properties capitalized 314,349
Increase in other assets 29,224
Net reduction in cash flow $ (187,933)

The net reduction in cash flow has been used to finance the cash operating loss of $174,156
reported for the year, and a reduction in accounts payable of $13,777.

Results of Operations:

The Company has not generated any operating revenues for the past 3 years. For the year ended
December 31, 2004, the Company continued to post losses. In terms of expenditures, the most
significant change in the fourth quarter is an increase of $100,629 in deferred minera properties
charges. It was increased from $128,029 reported in the third quarter of 2004 to $314,348
reported for the year of 2004. $186,320 of the increase in deferred charges came from $28,719 in
claim costs and $71,910 in geologist fees which had been expensed during the first three quarters
of 2004.

Year Ended December 31, 2004 Compared to Year Ended December 31, 2003

The net operating loss for the 2004 and 2003 Y ear Ends are as follows:

2004 2003  (Inc.)/Dec.
Non —cash stock based compensation $219,832 $139,280 $(80,552)
Cash operating expenses 176,268 202,619 26,351
Net loss $ 396,100 341899 $ 54,201
Loss per share $ .01 .01

The decrease in cash operating expenses of $26,351 is made up of:

Foreign exchange fluctuation $ (22,860)
Claim costs reduction 25,866 (a)
Director fees reduction 39,016 (b)
Others (5,671)

$ 26,351

(@) No claim costs were incurred during 2004
(b) The director fees reported for 2003 included fees paid for 2002 and 2003



The Company adopted the revised accounting standards under CICA Handbook Section 3870 in
respect of stock options granted to employees, officers and directors. This $139,280 stock
compensation expense for options granted in 2003 was not reported in the 2003 financia
statement as an expense. The 2003 financial statements have since been restated as follows:

Reported Re-stated
Stock compensationexpense $ 0 $ 139,280
Operating loss for the year (202,619) (341,899)
Deficit, end of year (21,854,489) (21,993,769)
Contributed surplus 14,565,986 14,705,266
Basic and diluted loss per share .01 .01

Year Ended December 31, 2003 Compared to Year Ended December 31, 2002

The net operating loss for the 2003 and 2002 Y ear Ends are as follows:

2003 2002  (Inc.)/Dec.
Non —cash stock based compensation $ 139,280 $ 0 $ (139,280)
Cash operating expenses 202,619 153,125 (49,494)
Net loss $ 341,899 $153125 $ (188.774)
Loss per share $ .01 .00

The increase in cash operating expenses of $49,494 is made up of:

Claim costs reduction $ 14,936

Other venture expense reduction 23,990

Other expenses reduction 5,492

Increase in director fees (72,294) (a)

Increase in management fees (21,618) (a)
$ (49,494)

(a) No fees were paid during 2002

Capital Expenditures and I nvesting Activities

In 2004 the Company spent approximately $314,000 on deferred exploration expenses which
consisted of payments to Ecuadorian Registry’s concerning maintenance of exploration
properties in Ecuador, soil and rock sampling and assaying, geological mapping, preparation of
two petrographica reports and a scoping study, and reviews of our assets and data based in
Ecuador by independent geological consultants. The geologist fees for 2004 were comprised of
fees incurred by the independent consultant geologists Mr. Michael Potter, MSc, MBA,
MIMMM, MAusIMM and Mr. Colin Sinclair, BSc(Hons)Dunelm, Grad Dip(Lond), MAusIMM,
MIMMM, CEng on both Cangrejos and El Plateado. The exploration costs of $314,000 have
been capitalized as a deferred charge in the balance sheet. A breakdown of these deferred
chargesis given below.



Proj ect Proj ect

ITEM CANGREJOS PLATEADO TOTALS

office field office field USs$

Mineral Rights 4,400 54,207 58,607
Legal Fees - Quito 16,127 1,104 17,231
General Expenses - Quito 17,849 150 17,999
Geologica Consulting 55,132 7,687 37,725 5,276 105,820
Specialized Consulting 10,349 739 11,108
Geological Staff - Ecuador 1,426 48,587 50,013
Labour - Ecuador 3,226 14,103 17,329
Transport and Accommodation 398 11,888 12,286
Assay 17,441 17,441
Field consumables + others 724 5791 6,515
TOTALS 103,857 12,035 95371 103,086 314,349

Selected Annual | nformation

Years 2004 2003 2002
Total revenues $nil $nil $nil
Net (loss) ($396,100)  ($341,899)  ($153,125)
Net (loss) per share (Basic and fully diluted) ($0.01) ($0.01) ($0.00)
Total Assets $1,129,254  $1,319299  $1,479,227

@ Thebasic and fully diluted calculations result in the same values due to the anti-dilutive effect of outstanding stock options
and warrants.

The 2003 net loss amount has been re-stated to incorporate the retroactive application of the non
cash stock based compensation expense (see above).

Summary of Quarterly Results (un-audited)

Three Dec. 31, Sept. 30, June30, March 31, Dec. 31, Sept. 30, June30, March 31,
months 2004 2004 2004 2004 2003 2003 2003 2003
ended

Total revenues $nil $nil $nil $nil $nil $nil $nil $nil
Net (loss) $197,8730  ($33,326)  ($267,607) ($293,040) ($185,541)@  ($25,407) ($66,578)  ($64,373)
Net (loss) per ($0.01)  ($0.00) ($0.01) ($0.01) ($0.01)  (30.00) ($0.002)  ($0.002)
share (Basic

and fully

diluted) @



(1) The positive amount reported for the 4"n quarter is attributable to the effect of:

a. Capitalizing $134,000 of the deferred development expenses which had been recorded as an expense
during thefirst three quarters.

b. The stock based compensation expense had been overstated during the first 3 quarters which had
reported an expense of $349,615 whereas the final calculation based on the Black Scholes model for
the year only amounted to $219,832.

Without the retroactive adjusting effect of a) and b) above, the normal operating loss for the 4" quarter
would have been $65,910.

(2) The high operating loss is attributable to the recording of the non-cash stock based compensation expense
of $139,280 in the fourth quarter. The normal operating loss for the 4h quarter of 2003 would have been
$46,261.

(3) The basic and fully diluted calculations result in the same values due to the anti-dilutive effect of
outstanding stock options and warrants.

Quarterly results may vary significantly due to the variability in the amounts spent on claim costs in each quarter.
The claims costs are affected by management’s determination of the exploration programs to be pursued following
the results obtained from programs completed, the availability of prospective properties and the availability of
funding to pursue the programs.

Financing Activities

During the twelve months ended December 31, 2004 and to current date, the Company did not
raise any funds from the issue of securities.

Liquidity and Capital Resources

The Company’ s aggregate operating, investing and financing activities during the twelve months
ended December 31, 2004 consumed cash of $531,507. The cash consumed has been used to
finance the following activities:

Deferred development costs $314,349
Addition of equipment 23,695
Operating expenses 193,463

$531,507

Asat December 31, 2004, the Company has cash and cash equivalents of $750,138 and working
capital of $717,765.

Management of the Company has planned activities for the coming year with respect to its
preliminary exploration programs, budgeted on funds available. Should these plans change, and
unexpected budget overruns take place, the Company may be required to seek additional funds
from the issue of equity or from other sources. There is no assurance that these funds will be
available to the Company.



Liquidity

The Company has no history of profitable operations and its mineral projects are at an early
stage. Therefore, the Company is subject to many risks common to comparable companies,
including undercapitalization, cash shortages and limitations with respect to personnel, financia
and other resources and the lack of revenues.

The consolidated financial statements for the year ended December 31, 2004 have been prepared
on the basis of accounting principles applicable to a going concern. This assumes that the
Company will continue in operation for the foreseeable future and will be able to redize its
assets and discharge its liabilities in the normal course of operations. The Company has incurred
operating costs in the last fiscal year and has limited financial resources, no source of operating
cash flow, and no assurances that sufficient funding, including adequate financing, will be
available to further explore its mineral property projects and to cover the overhead costs
necessary to maintain a public company.

The Company’s ability to continue as a going concern in the long term is dependent upon its
ability to obtain financing whether by the issuance of share capital or through joint ventures or
from the disposition of its minera interests. The Company has no certainty of this or that the
terms of such financing will be favorable.

Contractual Obligations

The Company’s business is subject to various option and/or lease agreements in connection with
the acquisition and exploration of mineral interests. These agreements generally require the
Company to make periodic payments over a varying number of years to maintain its interests.
The Company can cancel these agreements at any time without completing the remaining
payments and without penalty.

The Company’s interests in its Cangrejos and Plateado concessions in Ecuador are held subject
to annual concession payments to the Ecuadorian Ministry of Mines. The aggregate payments for
Cangrejos are approximately US$9,500 for each of 2005 and 2006, US$19,000 for each year
2007 through 2009, US$38,000 for each year 2010 through 2012 and US$76,000 for each year
thereafter. The aggregate payments for Plateado are approximately US$ 54,500 for each of 2005
and 2006, US$ 109,000 for each year 2007 through 2009, US$ 218,000 for each year 2010
through 2012 and US$ 435,000 for each year thereafter. The actual payments made will vary
from these approximations as concessions are added, reduced in size or abandoned.

The only other contractual obligation pending, which has not yet cleared from the customs
department, is the payment of the import taxes due for the old trucks used at the Estero Hondo
mine, which is still under consideration by the authorities. The estimated cost of this payment is
approximately US$ 80,000. No other contractual obligations are in place.
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Transactionswith Related Parties

The Company paid $23,176 to management, officers, directors and a company controlled by an
officer of the Company in the fourth quarter ended December 31, 2004. This amount includes
management fees and consultancy fees.

The Company receives a contribution towards its lease commitments equivalent to 20% of all
lease costs from related parties, as well as direct costs.

Transactions with related parties are described in note 5 to the consolidated interim financial
statements for the twelve months ended December 31, 2004.

Recent Accounting Pronouncements
There are no recent accounting pronouncements impacting the current quarter’s financial

statements, except as disclosed above related to the change in the recognition of the expense
related to stock options granted to employees, officers and directors.

Financial | nstruments

The Company’s financia instrumerts consist of highly liquid investments held in the form of
high quality commercial paper, the investment terms of which are less than three months.

The Company is exposed to currency exchange rate risks to the extent of its foreign activities in
Ecuador. The Company does not hedge its exposure to fluctuations in the related exchange rates.

Outstanding Share Data

Authorized Capital:
200,000,000 Common shares, no par value

Issued and outstanding:
34,833,149 common shares as at December 31, 2004 for a net consideration of
$8,512,139.

Outstanding options, warrants, and convertible securities as at April 11, 2005:

Type of Security Number Exercise Price Expiry date
Options 2,075,000 C$0.19 September 18, 2008
Options 400,000 C$0.35 October 31, 2008
Options 200,000 C$0.25 March 25, 2009
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Other Information

Additional information related to the Company, including the Company’s Annual Information
Form, is available for viewing on SEDAR a www.sedar.com and on the Company’s website of

www.odinmining.com
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* OUSE(COPERS

Auditors’ Report

To the Shareholders of
Odin Mining and Exploration Limited

We have audited the consolidated balance she@sliaofMining and Exploration Limited as at
December 31, 2004 and 2003 and the consolidated statements of operations and deficit and cash
flows for the years then ended. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on
our audit.

We conducted our audits in accordance with Canadian generally accepted auditing standards.
Those standards require that we plan and perform an audit to obtain reasonable assurance whether
the financial statements are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation.

In our opinion, these consolidated financial statements present fairly, in all material respects, the
financial position of the Company as at December 31, 2004 and 2003 and the results of its
operations and its cash flows for the years then ended in accordance with Canadian generally
accepted accounting principles.

(signed) PricewaterhouseCoopers LLP

Chartered Accountants

Vancouver, Canada
March 18, 2005



ODIN MINING & EXPLORATION LTD.
CONSOLIDATED BALANCE SHEETS
ASAT DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

ASSETS

CURRENT
Cash and short term deposits
Accounts receivable
Prepaids & deposits

EQUIPMENT (Note3)

MINERAL PROPERTIES (Note4)

LIABILITIES
TRADE PAYABLESAND ACCRUED LIABILITIES

MINORITY INTEREST

SHAREHOLDERS EQUITY

CAPITAL STOCK (Note5)
CONTRIBUTED SURPLUS
DEFICIT

Approved by the Board

" Stephen W.C. Stow” Director

2004 2003
$ $
750,139 1,281,645
20,436 23,064
20,374 12218
790,949 1,316,927
23,956 2372
314,349 -
1129254 1,319,299
73,184 86,961
8,702 8,702
81,886 95,663
8,512,139 8,512,139
14,925,098 14,705,266
(22,389,869) (21,993,769)
1,047,368 1,223,636
1,129.254 1,319,299
" Levi Giesbrecht” Director

THE ATTACHED NOTES ARE AN INTERGRAL PART OF THESE FINANCIAL STATEMENTS



ODIN MINING & EXPLORATION LTD.
CONSOLIDATED STATEMENTS OF OPERATIONS AND DEFICIT

FOR THE YEAR ENDED DECEMBER 31, 2004 AND 2003

OPERATING EXPENSES
Amortization
Claims costs
Consulting fees
Directors fees

Foreign exchange difference
Generd and administration
Geological expenses
Insurance

Investor relations
Management fees
Occupancy costs
Professional fees

Stock-based compensation
Travel

Wages & benefits

TOTAL Operating expenses

OPERATING LOSS
Interest income

LOSS FOR THE YEAR

NET LOSS - CURRENT YEAR

(Expressed in U.S. dollars)

DEFICIT - BEGINNING OF YEAR

DEFICIT - END OF YEAR

Basic and diluted loss per share (note 2)

Weighted average number of shares outstanding

2004 2003
$ $

2112 409

- 25,366

20,000 20,000
33,278 72,294
(55,564) (78,424)
39,547 41,790
7,828 10,014

6,543 250

615 4331

23,176 21,618
18,386 15213
38,544 42,511
219,832 139,280
22,962 18,250
38902 33572
416,161 366,974
(416,161) (366,974)
20,061 25,075
(396,100) (341,899)
(396,100) (341,899)
(21,993,769) (21,651,870)
(22.339.869) (21.993.769)
(0.01) (0.01)
34833149  _34,833,149

THE ATTACHED NOTES ARE AN INTERGRAL PART OF THESE FINANCIAL STATEMENTS



ODIN MINING & EXPLORATION LTD.

CONSOLIDATED CASH FLOW STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

2004 2003
$ $
OPERATING ACTIVITIES:
Loss for the year (396,100) (341,899)
Less: Items not affecting funds
Stock-based compensation 219,832 139,280
Amortization 2112 409
(174,156) (202,210)
FUNDS PROVIDED/ (USED IN) WORKING CAPITAL
Accounts receivable 2,628 35,566
Prepaid & deposits (8,156) -
Trade payables and accrued liabilities (A3,777) 42,415
FUNDS PROVIDED/ (USED IN) OPERATING ACTIVITIES (193,461) (124,229)
INVESTING ACTIVITIES:
Minera properties (314,349 -
Equipment (23,696) (348)
FUNDS PROVIDED/ (USED IN) INVESTING ACTIVITIES (338,045) (348)
NET CHANGESIN CASH FLOW POSITION (531,506) (124,577)
CHANGESIN CASH FLOWS REPRESENTED BY
Cash & equivaents, beginning of year 1,281,645 1,406,222
Cash & equivaents, end of year 750,139 1,281,645
DECREASE IN CASH POSITION (531,506) (124,577)

THE ATTACHED NOTES ARE AN INTERGRAL PART OF THESE FINANCIAL STATEMENTS



ODIN MINING & EXPLORATIONLTD.
NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

OPERATIONS

The company was incorporated under the Company Act of British Columbia on March 22,
1988.

The company is focused on the business of exploration and development of minera
properties in South America, currently only in Ecuador, where it holds mineral rights in two
areas; Cangrejos which aso encompasses Las Orquideas and Los Planes, and El Plateado.
The rights, which have a 30 years lifetime, have been held since 1996 and are renewable
annudly on March 31.

SIGNIFICANT ACCOUNTING POLICIES
Basis of consolidation

The consolidated financial statements include the accounts of Odin and its wholly and
patidly owned subsdiaries. All inter-company transactions and balances have been
eliminated on consolidation.

Foreign currency translation

All accounts are reported in United States dollars. The assets and liabilities of companies
not reporting in U.S. dollars are trandated using the tempora method as follows:

a) monetary items are trandated at the exchange rate prevailing at each balance sheet
date;

b) non-monetary items are trandated at historical exchange rates; and

C) revenue and expense items are trandated at the average rate of exchange for the year,
except for amortization which istrandated at historical rates.

Any exchange gains or losses are charged to the consolidated statements of operations and
deficit during the year.



ODIN MINING & EXPLORATIONLTD.
NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

Mineral properties and deferred exploration costs

Minerd properties include acquisition costs and option payments for mineral concessions.
Minera properties and deferred exploration costs are recorded at cost and deferred until
production commences or the property is sold or abandoned or conditions for impairment are
identified.

A property is abandoned when al clams related to the property have expired or
management has determined that the property is not economically viable. When a property
is abandoned or sold, al deferred costs related to the property are charged to the
consolidated statements of operations and deficit during the year. Management regularly
assess the carrying value of minerd properties and if impairment is evident, the property
value is written down to estimated fair value.

Earnings (loss) per share

Basic earnings (loss) per share is calculated using the weighted average number of common
shares outstanding during the year of 34,833,149 (2003 34,833,149).

Financial instruments

The company does not use any derivative financial instruments. The carrying amounts
reported in the consolidated balance sheets for cash and cash equivalents, accounts
receivable, and accounts payable and accrued liabilities are reasonable estimates of fair
values at the balance sheet dates.

Use of estimates

The preparation of these consolidated financia statements in conformity with generally
accepted accounting principles in Canada requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the financia statements and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

Cash and cash equivalents

Cash and cash equivalents include cash and short-term deposits maturing within 90 days of
the original date of acquigtion.



ODIN MINING & EXPLORATIONLTD.
NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

Equipment
Equipment is recorded at cost and depreciated over its estimated useful life.

Stock-based compensation

The company has no forma stock-based compensation plan. Options are granted
periodicaly by the directors. Starting January 1, 2004, the company has chosen the
retroactive application of the new requirements in the CICA Handbook Section 3870, Stock-
Based Compensation and Other Stock-Based Payments, according to which the fair value
based method is applied to awards granted, modified or settled. Under this method,
compensation expense for stock options granted is measured at fair value at the grant date,
usng the Black-Scholes valuation model. The expense is recognized over the vesting
periods of the respective options, and recognized over the vesting period of the options
granted. See notes 5c) and 5d).

For the year ended December 31, 2003, the company did not record compensation cost on
the grant of stock options to officers and employees. The comparative amounts have been
re-stated to reflect the retroactive application of the new fair value reporting requirement, in
note 9.

Income tax

Future income taxes are recognized for the future income tax consequences attributable to
differences between the carrying vaues of assets and liabilities and their respective income
tax bases. Future income tax assets and liabilities are measured using substantively enacted
income tax rates expected to apply to taxable income in the years in which temporary
differences are expected to be recovered or settled. The effect on future income tax assets
and liabilities of a change in rates is included in operations in the period that includes the
enactment date. A future income tax asset is recorded when the probability of the
redlization is more likely than not.

EQUIPMENT

The company has computer equipment with a cost of $ 30,644 (2003 $6,948), accumulated
amortization of $6,688 (2003 $4,576) and a net book value of $23,956 (2003 $2,372).



ODIN MINING & EXPLORATIONLTD.
NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

MINERAL PROPERTIES

Proj ect Proj ect
ITEM CANGREJOS PLATEADO

Office Field Office Field 2004

Mineral Rights $4,400 $ - $54,207 $ - $58,607
Legal Fees— Quito 16,127 - 1,104 - 17,231
General Expenses- Quito 17,849 - 150 - 17,999
Geological Consulting 55,132 7,687 37,725 5,276 105,820
Specialized Consulting 10,349 - 759 - 11,108
Geological Staff - Ecuador - - 1,426 48587 50,013
Labour - Ecuador - 3,226 - 14,103 17,329
Transport and Accommodation - 398 - 11,888 12,286
Assay - - - 17,441 17,441
Field consumables +others - 724 - 5,791 6,515
TOTALS $103,857 $12,035 $95,371  $103,086 $314,349

CAPITAL STOCK
a Common shares
Authorized

At December 31, 2004 and 2003, the company’s aitthorized capital consisted of
200,000,000 common shares without par value

No. of shares Amount
I ssued
On December 31, 2004 & 2003 34,833,149 $ 8512139



ODIN MINING & EXPLORATIONLTD.

NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

b) Contributed surplus

2004
Balance beginning of the year $ 14,705,266
Options granted 219,832
Balance end of the year $ 14,925,008

c) Share options plan

2003

$ 14,565,986
139,280

$ 14705266

The company does not have a forma share option plan, but it is the policy of the
Director's to grant options exceeding 10% of the issued shares provided that the
number of options outstanding at any time does not exceed 10% of the outstanding
shares in issue from time to time. The exercise price is determined at the closing price
on the day of grant. Options and terms are granted by the Directors at their discretion.
The following table summarizes information about the options at December 31 and the

changes for the years then ended:

d) Share options granted

2004 2003
Weighted Weighted
No. of average No. of average
options  exercise price options  exercise price
Options outstanding and
Exercisable — end of year 2,675,000 $0.19 2,475,000 $0.19

The fair value of each option granted using the Black Scholes option pricing model used the

following weighted average assumptions:

2004
Risk-free interest rate 3.74%
Expected life 5years
Expected volatility in the market price of the shares 136%
Expected dividend yield 0%

2003
4.27%
5 years
115%
0%



ODIN MINING & EXPLORATIONLTD.
NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARSENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

The following table summarizes information about the stock options granted during the year
ended December 31, 2003 and 2004 and outstanding at December 31, 2004:

No. of outstanding Remaining Weighted

and exercisable at contract life average

Exerciseprice December 31, 2004 inyears exercise price

$0.16 2,075,000 3% $0.19

$0.29 400,000 3% $0.35

$0.21 200,000 4%, $0.25
2,675,000

RELATED PARTY TRANSACTIONS

During the year ended December 31, 2004, the following transactions occurred with related
parties.

a) Directors fees of $ 33,278 (2003 $72,294) were accrued and included in accounts
payable and accrued liabilities.

b) Documentation storage fee of $1,390 (2003 $1,284) was paid to a company which has
one common director with the company and included in occupancy cost.

c) Consulting fees of $20,000 (2003 $20,000) were paid to a non-resident foreign director
of the company for the management of the Ecuador operation.

d) Management fees of $23,176 (2003 $21,618) were paid to Zen Capital, which is a
private company controlled by a director of the company.

€) Telephone and rent recovery of $4,691 (2003 $3,528) were received from a company in
which a director was the sole shareholder.



ODIN MINING & EXPLORATIONLTD.
NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

INCOME TAXES

The reconciliation of the combined Canadian federa and provincia statutory income tax
rates to the effective tax ratesis as follows:

2004 2003
Statutory tax rate 35.62% 37.62%
Provision for income taxes based on combined Canadian
federal and provincia statutory income tax rates $(141,091)  $(128,622)
Permanent difference from stock based compensation 78,304 52,397
Differencesin foreign tax rates (54,619) (64,715)
Losses for which an income tax benefit has not been recognized 8,167 11,510
$ - 3 -

Amounts related to 2003 have been amended to reflect the tax effect on the retroactive
restatement of stock-based compensation.

The significant components of the company’s future tax assets are as follows:

Futureincome tax assets 2004 2003
Tax value of property and equipment and minera

properties in excess of book value $ 1220043 $ 866811
Canadian operating loss carry-forward 290,684 249,556
Canadian capital loss carry-forward 1,475,307 1,367,774

Net Ecuador operating loss carry-forward

2,986,034 2484211
Less vauation allowance (2,986,034) (2,484,211)
Future income tax asset net of valuation allowance $ - $ -




ODIN MINING & EXPLORATIONLTD.
NOTESTO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

(Expressed in U.S. dollars)

The company has non-capital loss carry-forwards of US$816,072 that may be available for
tax purposes. The losses expire as follows:

Canadian L osses

2005 $ 292,363
2006 -
2007 102,499
2008 79,900
2009 85,119
2010 125,231
2011 130,357

$ 816,070

SEGMENT INFORMATION

The company has one operating segment, exploration and development of minerd
properties. All minera properties of the company are located in Ecuador.

CHANGE IN ACCOUNTING POLICY

Effective January 1, 2004, the company changed its method of accounting for stock options
from the intrinsic value method to one that recognizes as an expense the cost of stock-based
compensation based on the estimated fair value of new stock options granted during the
year to employees and directors. The fair value of each stock option granted is estimated on
the date of the grant using the Black-Scholes option-pricing model. As a result of this
change in accounting policy, which was applied retroactively, the 2003 figures have been
restated as follows as if the fair value method was adopted in 2003:

Reported Restated
Stock-based compensation expense $ - $ 139280
Loss for the year (202,619) (341,899
Deficit end of year (21,854,489) (21,993,769)
Contributed surplus 14,565,986 14,705,266



