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ODIN STATUS UPDATE

Vancouver, BC — March 17, 2009: Odin has recently received from its Ecuadorian lawyers,
Messrs Trgjo Rodrigucz & Asociados Abogados Cia. Ltda. two letters of legal advice on the status
of its concessions in Ecuador. The letters outline the position after the April 18, 2008 Declaration
of the National Constitutional Assembly of Ecuador (“NCA”), and after the new mining law
published on January 29, 2009.

Thefirst letter isto Odin Mining del Ecuador S.A., one of our two 100%-owned subsidiaries. This
subsidiary owns our 11 “Cangrejos’ concessions, for which we have the most detailed exploration
data to hand especially the data provided by Newmont Mining and Exploration Ltd. These
concessions are found in South West Euador, some 60kms from the port of Machala. We are
advised al 11 concessions will remain in the control of Odin, but we will have to subscribe a new
contract with the state in order to comply with the new Law within a period of 120 days after the
rules and regulations to the Law are in place, expected late April 2009.

The second letter relates to the “Plateado” concessions, held by our second 100%-owned
subsidiary, Prominas S.A. These concessions are near the South Eastern boundaries of Ecuador
and Peru.

Nine (9) of our twelve (12) concessions were “archived” (the euphemism for confiscation at the
direction of the NCA), for aleged non compliance with the April 18, 2008 Directive, and failure to
meet expectations of historic financia investment and Environmental Impact Survey process, as
further defined on January 29, 2009. Odin is appealing this decision. We expect a decision on that
appeal by the end of March.

Both letters are trandated from the original Spanish, by Mr. Trgjo himself. Both are posted with
this announcement.

The net effect of the advice is, we are advised not to undertake direct exploration work until
Government is received clarification of implementation of the law. Thisis expected in the form of
further rules and regulations by late April 2009.

Mauricio Ledesma, Odin’s local Board Director based in Ecuador, comments as follows:

“We are pleased that most of Odin’s concessions remain intact, after this thorough Government
review over many months, since April 2008.

Odin’s strategy remains to make it clear we are available to conduct low level negotiations with the
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most important adjacent landowners to our Cangrejos properties, and to encourage ongoing joint
venture development of our Plateado properties. We are also considering possible interests in
Peru, where the geological team to which Odin has access, has substantial historical expertise.

Before end April 2009, there will be new elections in Ecuador at al political levels, from President
down to locally elected officials. It is expected that President Correa will solidify his influence
over such local positions, as well as to maintain his own position. We expect to see visibly mining
friendly legidation, and hope for clear mechanisms for implementation of the new regulations and
how profit sharing with the government will work.

We are undertaking all maintenance we consider important for our properties. Where possible, we
will seek clear confirmation of our titles, and clear answers to the nature of the financial
commitment to be required of Odin as ongoing concession holder.

We consider it prudent for Odin shareholder value not to increase our profile in any material way
until after the relevant April elections, and after clarification of the investment environment for
mining, expected soon around the time of the April elections. We are advised by our lawyers to
make payments for the concessions confirmed by the Dinami in Ecuador as current for Odin, even
though clarification of the application of rules and regulations will not be approved until April.
We are making that payment of $22,144. On behalf of the Board and employees in Ecuador, we
thank our shareholders for their patience.”

As at February 16, 2009, Odin had consolidated cash and cash equivalents in Canada and Ecuador
of approx. US$131,000. Thisis sufficient to carry us through end Q3 for administration of Odin in
both jurisdictions at the current ratesof expenditure without need for further funding from
shareholders.

Odin is listed on the TSX Venture Exchange (symbol ODN).

For further information please contact: Stephen Stow, President at 604-888-4505.

“ Stephen W C Sow ”

Stephen W C Stow
President

The TSX Venture Exchange has not reviewed and does not accept responsibility for the accuracy
or adequacy of this news release.

Forward-Looking Statements. Statementsin this release that are forward-looking statements are
subject to various risks and uncertainties concerning the specific factors disclosed under the
heading "Risk Factors’ and elsewhere in the corporation's periodic filings with Canadian
Securities Regulators. Such information contained herein represents management's best
judgment as of the date hereof based on information currently available. The company does not
assume the obligation to update any forward-looking statement.
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Trejo Rodriguez & Asociados Abogados Cfa. Ltda.

Quito, February 26, 2009.

Messr.
ODIN MINING DEL ECUADOR S.A.

In reference to the legal opinion requested by Mauricio Ledesma, Eng. General
Manager of ODIN MINING DEL ECUADOR S.A., | confirm the following:

BACKGROUND:

1.

The Ministry of Mines and Petroleum, through the DIRECCION
NACIONAL DE MINERIA DINAMI (National Mining Office) to the present
date have given in favor of ODIN MINING DEL ECUADOR S.A. 11
mining concessions, valid for a period of 30 years starting from the date
of registry of the mining title, at the Property Registrar in the
corresponding jurisdiction. At the present date, | certify that ODIN
MINING DEL ECUADOR S.A, acting as the owner of the mining
concessions, has fulfiled all legal and economic requirements of the
concession tittles and law. | also certify that all the mining concessions
are valid up to date.

The NATIONAL ASSEMBLY OF ECUADOR, through a Mining Mandate
published on April 18, 2008, resolved to stop all mining activities in the
country, until the new mining legislation has been approved which should
contain rules to regulate social and environmental matters, as well as to
have a better control in granting and terminating mining rights, and a
major participation of the public sector in the economic benefits.

The new Mining Law was published on January 29th 2009, in the Official
Register supplement number 517. This new legislation sets forth new
rules and directions to request, grant and terminate mining rights, major
participation of Government in the benefits derived from the mining
exploitation and merchandising, better environmental control, citizens
participation, as well as other important aspects.

It is important to say that after the promulgation of this new body of
mining legislation, additional regulations need to be created in order to
facilitate the application of this new law. It is my understanding that this
set of additional regulations will be ready for implementation
approximately by the end of April of the present year.




R

Trejo Rodriguez & Asociados Abogados Cfa. Ltda.
According to this new law, all the mining tittles that were not archived due to the

enactment of the Constitutional Order (Mining Mandate) No.6, must comply
with the new rules and regulations in a period of 120 days from the date of its
publication.

In several meetings held with the Ministry of Mines and Petroleum, Chamber of
Mines, Professional Groups and other organizations, | have acknowledged that
before any reactivation of the mining activities, it is necessary to have the new
set of additional rules and regulations mentioned above, in place.

CONCLUSION AND RECOMMENDATIONS

We can conclude that mining activities can not initiate before the new set of
additional rules and regulations is created, nevertheless, in the meantime, all
parties (including ODIN MINING DEL ECUADOR S.A.) having concessions
should comply with all legal, environmental and economic requirements
established in the new Mining Law.

Best Regards

Py

Dr. J an X vier Trejo
Att ney Law







