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U.S. Securities and Exchange Commission
Division of Corporate Finance
Washington, DC 20549-7010 U.S.A.

By fax: (202) 772-9396

Attention: Mr. Mark A. Wojciechowski

Dear Mr. WOjciechowski:

Re: Acrex Ventures Ltd. ("Company")
Fornt 20-F for the Fiscal Year Ended December 31, 2006
Filed May 15,2007
File No. 000-50031

With our letter to you dated November 23, 2007 we sent a revised blacklined 20-F which contained
revisions to respond to some of the requests contained in your letter dated October 25,2007. We could
not do the revisions required to respond to Clauses 2 and 6 of your letter without input from the
Company's accountants and auditors - which we have now received. We have accordingly been able to
do the further revisions - all of which occur on pages 32 and 33 of the Form 2Q-F. Attached are
blacklined copies of those pages only. The revisions starting at the top of page 32 are in response to
comments contained in Clause 2 of your letter. The revisions to "B. Liquidity and Capital Resources" are
in response to points made by you in Clause 6 of your letter.

I hope that you can consider these furter revisions, together with the revisions contained in the full
revised 20-F that we couriered to you on November 23rd. Of course, as the revisions to page 32 and 33
are lengthy the page numbering from 33 onward wil change. Hopefully I can get your response
comments on the revisions to pages 32 and 33 - and the other revisions previously sent. We wil then run
a complete new amended 20F incorporating all of the revisions and submit it to you and file it on
EDGAR.

Please call me or send me your response comments.

Yours truly,
TUPPER JONSSON

-( \...-Per:' 0. .
~-"""--r.'''' .\.ar R. Jo
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Option Agreement held by it on the Spanish Mountain property - and a $50,000 payment to have
the three additional Dyment 3 claims added to the Michaud property. With respect to the general
and administration expenses incuned by the Company during fiscal year 2007 there was no
significant change in the tota from the 2006 figure. Expenditures on investor relations increased to
$127,849 compared to $61,419 in 2005.

Year Ended t)ecember 31, 2006

;Net loss for the year ended December 31, 2006 was $.531,360 or $0.02 per share compared to a net
loss of $510,027 or $O.03yel' shar.e in the prior year. Interest income totaled $38.370 compared to
$9.444 for the prior year as a result of lanier cash balcIDces earning interest during 'the year.

Expenses totaled $569,730 compared to $511.234 for the prior year. The iiwrease in exi;enses is
attributable to the increased astivity of the Camp-any in relation to its mineral propei1ies and the
increase il1 eiiuitv financings condnctcd during the year. The largest expenses for the year were
$138,000 in management fèes pa.id to directors of the Company, $127.849 in investor relatìons fees.
$68.038 in promotion and travel, and $51,596 ìn general offce expenses.

Year. Ended December 31. 2005

Net loss for the vear ended December 31. 2005 was $510.027 or $0.03 per share. Expenses totaled
$511.234. The largest expenses were $138.000 in management fees paid to directors of the
Company. $73,884 it! stock based compensation relating to stock options granted duri.ng the year,
$61.419 in investor relations fees, and loss on termination of mineral property options of $97.383.
The expenses for the year were partially offset bv a gain On sale of a mineral property interest of
$94,999, interest income of $9,444 and a future income tax recovery of $22263.

Year Ended December 31, 2004
.
Net loss for the year ended December 31. 2004 was $409,347 01' $0.03 per share. EXDenses totaled

$.~94.569. The lar~est expenses were management fees of $138,000 i;aid to directors of the
Company and legal fees of $59,793 ~rhjch were priinarilv expended in respect to mineral property
acquisitions. 'fhe expenses for the year were partially offset by a gain on the sale of a mineral
property interest of$12.049 and. interest income of$l0,36L

There were, in the 2006 fiscal year, no other factors, unusual or infrequent events, or new
developments which materially impacted the Company's loss from operations.

The Companyis annual audited financial statements_ which are attached, are stated in Canadian
d(~iiars and are prepared Ìn accordance wìth Canadian Generally Acce-pted Accountimi: Principles
("GAAP"), the an1)lication of which. in the case of the Company, confonns, in an material r.espects
tbr the years presented in the..ìnaiicial statements, with Unit.ed States GAAP except as disclosed in
Note 11 to the financial statements.

B. Liquidity and capital resources

:rhe C~s ubiIity to ..-ontinue as a geing concern is~~ndent H~~ie
fut~c profitable-(pel'-itions an.d/or to obÜiìn the noeessury fin~ng to meet its oal.igations aB:G

fêuy its li,abiHtlfS u:ising from-ormul bLlSine~6 operutions Wfl-6 they come G'-:J:.'\t M2.rch 31,
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2007, the Gen.ny had not yeL-richi~'ed profitubl.6-)f16rutIon;;, has aeulat.oo sub::itantial læ8

5lce ita h'1ception and cxpoots to incur further lOB800in the dërvalopment ef business, ai.l-~Lwhleh
e-Bk;.ub8tantial doubt~)-aH+1e CQmpiìf~t)' tø continue as a.gtlÍug concert... Manat~
~al -plan in plw:e to--E~rn b..it considers llut the Con:puny will bo able to
~l-il8-l~luity financing and/or reia.i:Oa:-è'vrinçe~;, h(Jw~','er the~
assura.':,oo ef.additîonal funding being LlvailabL.e.

Because of the "star-up" status of the Company it does not have liquidity, either short or long tenu.
It does not have any material unused sources of liquidity.

The Company tWas oo~'lt.ìeif"HT..had working capital te..~~lk on the Proper-f
~ther thafHhe-rogi:mmes wb.i~te4..t~"'~ne priol'to mid 2007.

The Com,puny had \~~piat December 31. 2006 of $71 (\ 900 - and as of March 31, 2007 of
approximately $~492,700. The current working capital is the balance left from the proceeds
of its equity fundings, afer deducting the costs of raising that funding, payment of outstanding
accounts payable, payment of the Company's general and administrative costs, and the monies
which have been spent acquiring and exploring the Properties. The Compa.nY's working capital is
cOl1sidered by the CompanY's Management to be sufficient to meet the Companv's eXDenditure
requirements during the curren~ fiscal year.

The Company does not have any material commitments for capital expenditures. The Company
does not have any debt instrments outstanding. The Company does not anticipate having to
commit to undertake any significant capital expenditures in the foreseeable future.

The Company's expenditures to date have satisfied the various conditons necessar to maintan the
Company's 50% interest in the Michaud Joint Venture and to maintain the Company's option rights
pursuant to the agreements it holds on the Spanish Mountain and Finger Lake properties.

C. Contractual Obligations

(a) To pay its 50% share of any expenditures agreed upon by the Michaud Joint Venture;

(b) To pay the Company's President, T.J.M. Powell, $9,000 per month for his management

services to the Company and to pay the Company's Chairman $2,500 per month as fees
for his acting as a director of the Company. pursuant to unwritten agreements.

(c) To pay for auditing, accounting, legal, geological or other services rendered to the
Company - and for all offce costs - pursuant to unwritten agreements.

The Company's liabilties as of December 31, 2006 were only its normal year-end accollits payable
of $17,992.

The Company has no contingent liabilties.

D. Research and development, patents and licences

The Company has not cared on any research and development during the past thee years and has no
research and development policies.


