FORM BC FORM 53-901F

Form 25 (Securities Act, 1988 (Saskatchewan))
Form 26 (Securities Act (Newfoundland))

Material Change Report
Under:
Section 85(1) of the Securities Act (British Columbia)
Section 118(1) of the Securities Act (Alberta)
Section 75(2) of the Securities Act (Ontario)

Section 81(2) of the Securities Act (Nova Scotia)
Section 76(2) of the Securities Act (Newfoundland)

ITEM 1 REPORTING ISSUER

Northern Orion Explorations Ltd.
Suite 250 — 1075 West Georgia Street
Vancouver, British Columbia, V6E 3C9

ITEM 2 DATE OF MATERIAL CHANGE
February 10, 2003
ITEM 3 PRESS REL EASE/PUBLICATION/FILING

A press release providing notice of the material change was issued on
February 10, 2003.

ITEM 4 SUMMARY OF MATERIAL CHANGE
See attached news release.

ITEM 5 FULL DESCRIPTION OF MATERIAL CHANGE
See attached news release.

ITEM 6 RELIANCE ON CONFIDENTIALITY PROVISIONS OF THE
SECURITIES ACT

Not applicable.
ITEM 7 OMITTED INFORMATION

Not applicable.
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ITEM 8 SENIOR OFFICER

Contact: David Cohen, President and CEO
Telephone: 604 - 689 - 9663

ITEM 9 STATEMENT OF SENIOR OFFICER/DIRECTOR
The foregoing accurately discloses the material change referred to in this report.

DATED at the City of Vancouver in the Province of British Columbia, this 20th day of
February, 2003.

NORTHERN ORION EXPLORATIONSLTD.

Per: (signed) "Sargent H. Berner"
Sargent H. Berner, Secretary

IT IS AN OFFENCE FOR A PERSON TO MAKE A STATEMENT IN A DOCUMENT
REQUIRED TO BE FILED OR FURNISHED UNDER THE ACT OR THIS REGULATION
THAT, AT THE TIME AND IN THE LIGHT OF THE CIRUMSTANCES UNDER WHICH IT
ISMADE, ISA REPRESENTATION.
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NORTHERN ORION

fEXPLORATIONS LTD.
Suite 250, 1075 West Georgia Street, Vancouver, B.C. V6E 3C9

Monday, February 10, 2003 NEWS RELEASE NNO - TSE

Northern Orion Consolidates 100% Interest in Agua Rica Copper-Gold Porphyry

Financing Arranged

Vancouver, B.C., Fe};_ruary X, 2003 -- Northem Orion Explorations Lid (NNO-TSX) is pleased
to announce that it :ghas entered into a binding agreement with BHP Minerals International
Exploration Inc (“BHP Billiton”) to consolidate ownership of 100% of the Agua Rica copper-
gold-molybdenum prbjecl in Argentina. The 72% interest presently held by BHP Billiton will be
purchased by Northcb] Orion for US$3.6 million payable on April 30, 2003, with a final payment
of US$9.0 million d{xe on or before 30 June 2005. The closing of this transaction is subject to

completion of a deﬁxiitivc purchase and sale agreement and regulatory approvals.

Agua Rica is considered one of the most advanced copper projects currently under development.
1t is located in the Cétamarca Province of northwestern Argentina with a BHP Billiton calculated
proven and probabl}e geological resource estimate of 750 million tonnes of ore at a coppet
cquivalent grade of §.99% and a copper cut-off grade of 0.4%*. This resource estimate translates
into more than 10 nﬁllion ounces of gold and 18 billion ponnds of copper. Over US$50 million
has been spent deliineatmg the resource and completing the physical work required for the

preparation of a bankable feasibility study.

Agua Rica
Mineral Resources with Sensitivities to Cut Off Grades (%Cu)

cut Off RESOURCES (Measured and Indicated)

Grade Tonnes (000's)  Copper Gold Molybdenum
% Cu Total % glt %
Agua Rica 0.20 1,714,000 043 0.17 0.032
. 0.40 750,000 0.66 0.23 0.037

0.70 167,000 0.99 0.32 0.036




The Agua Rica deposi{' is located approximately 34km east of the porphyry Baja de la Alumbrera
mine, which is owned 50% by MIM Holdings, 25% by Wheaton River Minerals/ WRM:TSX (to
be acquired from Rio Timo) and 25% by BHP Billiton. Production from Alumbrera for the year
ended June 30, 2002 as reported by Wheaton River Minerals, totaled 759,360 ounces of gold at a
cash cost of negative USS] 8 per gold ounce (copper treated as a byproduct) and 199,550 tonnes

of copper. Agua Rica’s proximiry 10 Alumbrera offers potential synergies. Northern Orion
believes that by mcreasmg its ownership to 100% it will be able to accelerate the various

development scenarioé for the Agua Rica deposit.

Northern Orion has ;arranged a US$3 million term loan from Endecavour Mining Capital
Corp./EDV-TSXV to fund a portion of the initial payment to BHP Billiton on commercial terms,
including 3,000,000 Nonhem Orion warrants exercisable at $0.15 for 24 months. This loan may
be convertible prior tq maturity into Northern Orion common shares at $0.20 in the first 6 months

or $0.175 in the secoi;d 6 months at Endeavour Mining Capital Corp’s option.

Northern Orion has aiso arranged a non-brokered private placement of up to 40,000,000 units at
$0.10 per unit for proceeds of $4.0 million. Each unit will consist of one common share and one

non-transferable share purchase warrant. One such warrant will entitle the holder to purchase one
additional common éhare at a price of $0.13 for 24 months. The proceeds from this private
placement will be used to fund the balance of the initial payment to BHP Billiton and for general

working capital purposes The private placement and loan are subject to regulatory acceptance.

Northern Orion’s prmcnpal objective is to maximize the economic potential of the Agua Rica
deposit in the short term In addition, Northern Orion is assessing a number of other potential

opportunities that could provide the basis for aceretive transactions.

-30-

For more informatiorzl contact:

INVESTOR RELATIONS David Cohen, President and CEO
Vanguard Shareholder Solutions Inc. info@northernorion.com

Tel: (604) 608-0824:
Email; 1rC;vanguardsoluuons ca

The TSX Exchange has not reviewed and does not acccpt responsibility for the adequacy o1
accuracy of the contents of this new release.

* previously released in Northem Orion press release April 18, 2001 prepared in accordance with National Instrument 43-101



