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Coro Mining Corp.

Consolidated Statement of Financial Position

As at March 31, 2011, December 31, 2010 and Januaty 2010

(Unaudited)

(Expressed in U.S. dollars, except where indicated)

Assets

Current asset:
Cash and cash equivalei(note 12
Accounts receivable and prepaid expe
Investment (note8)

Property, plant and equipment
Mineral property interests (note?)
Investments (note8)

Liabilities
Current liabilities
Accounts payable and accrued liabilit

Deferred income taxes

Shareholders’ equity(note9)
Common Shart
Contributed Surplu

Accumulated other comprehensive incc
Deficit

Commitments (notes 7 and 14)

Approved by the Board of Directors

Director

March 31 December 31 January 1
2011 2010 2010
$(000's $(000's $(000%)
18,83¢ 7,98¢ 2,11¢
10C 84 77
2,42¢ 8,97¢ -
21,36: 17,048 2,19:
64¢ 625 647
20,72¢ 20,10¢ 16,91
- - 2,39
42,74C 37,182 21,628
401 579 38¢€
- 27¢€ -
401 85¢ 38¢€
49,63( 42,09( 37,68:
3,11- 3,26¢ 2,694
855 331 -
(11,258) (8,760) (19,134
42 33¢ 36,927 21,242
42,74C 37,182 21,628
Director

The accompanying notes are an integral part okthessolidated financial statements.



Coro Mining Corp.
Consolidated Statements of Loss (Income) and Defici

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

March 31 March 31
) 2011 2010
Expenditures $(000’s) $(000’s)
Exploration expenditures (note5) 24E 234
Other expenses (income)
Corporate cos 297 13¢
Sharebased paymer 871 80
Depreciation and amortizati 3 5
Foreign exchange Ic 124 22
Realized ainon disposal of shares & warrants (not (4,805 -
Unrealized loss ¢ helc-for-trading investment (note 6,06 (11)
Financeincome (21) (2)
2534 232
Loss before tax and equity earnings 2,779 467
Deferred income tax exper (recovery (281) -
Equity & dilution losses (note 8 - 17t
Loss for the period 2,498 642
Basic and diluted loss per share ($ per share) $0.02 $0.01
Weighted average shares outstanding (000’s) 128,83 91,18

The accompanying notes are an integral part oetbeasolidated financial statements.



Coro Mining Corp.
Consolidated Statement of Comprehensive Loss (Iefom

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

Loss for the perio
Other comprehensive loss (income)
Foreign currency translatitadjustmer

Comprehensive loss for the period

March 31 March 31
2011 2010
$(000's) $(000's)
2,498 642
(524) (28)
1,974 614

The accompanying notes are an integral part oetbeasolidated financial statements.



Coro Mining Corp.

Consolidated Statements Shareholders’ Equity
For the three months ended March 31, 2011 and 2010

(Unaudited)

(Expressed in U.S. dollars, except where indicated)

Common shares

No. of shares  Amount Deficit ~ Contributed AOCI  Shareholders’

Surplus equity

# $(000's)  $(000's) $(000's) $(000's) $(000's)
Balance — January 1, 2010 90,566,40 37,68: (19135 2,69/ - 21241
Warrants exercist 800,45 167 - (30) - 137
Options exercise 40,00( - - - - -
Sharebased payments (nclC) - - 91 - 91
Comyrehensivencome (loss’ - - (642 - 28 (614
Balance— March 31, 201( 91,40686- 37,848  (1S,777) 2,75k 28 20,85
Balance — January 1, 2011 105,846,86 42,09( (8,760) 3,26¢ 331 36,98
Warrants exercist 27,233,18 6,7¢5 - (1,301 - 5,484
Options exercise 1,000,001 75k - - - 75k
Sharebased paymer (notelC) - - - 1,147 - 1,147
Comprehensivencome (loss’ - - (2,498) - 524 (1,974
Balance — March 31, 2011 134,080,004 49,63( (11258) 3,112 855 42,33¢

The accompanying notes are an integral part oetbeasolidated financial statements.



Coro Mining Corp.
Consolidated Statement of Cash Flow

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

March 31 March 31
2011 2010
$(000’s) $(000’s)
Cash flows from cperating activities
Loss for theperioc (2,498) (642)
Items not affecting ca
Depieciation and amortizatic 3 5
Unrealized gain on he-for-trading investments (no8) 6,(65 -
Gain on disposal of shares and warrants (nc (4,805 -
Deferrecincome ta: expens (281) -
Equity & dilutionlosse (note8) - 175
Sharebased payme expens 871 80
(645) (382)
Change in na-cash operating working capi
Increas in accounts receivab& prepaics (16 27
Decreasiin accounts payab& accrials 31 5)
(630) (360)
Cash flows from financing activities
Issuance ofommon share(net of issue cosl 6,23¢ 137
6,23¢ 137
Cash flows from investing activitie:
Proceeds from sale of she 5,50¢ -
Property, plant and equipme (27) -
Mineral property interes (545) (114
4,C3€ (1149
Effect of exchange rate changes on ce 308 28
Increas¢in cash and cash equivalen 10852 (309
Cash and cas equivalents- beginning of period 7,98¢ 2,11¢
Cash and cash equialents - end of perioc 1883¢ 1,807

The accompanying notes are an integral part okthessolidated financial statements.



Coro Mining Corp.
Notes to Consolidated Interim Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

Nature of operations

Coro Mining Corp. (the “Company” or “Coro”) and isubsidiaries are engaged in the exploration and
development of base and precious metal projectiseiriatin American countries of Chile and Argentifihe
Company was incorporated on September 22, 2004candnenced activities in 2005. The Company’'s
registered office is in Vancouver, British ColumhbGanada.

Basis of Preparation and First-Time Adoption of IFRS

The Company prepares its financial statements aordance with Canadian generally accepted accauntin
principles as set out in the Handbook of the Carathistitute of Chartered Accountants (“CICA Hanakid.

In 2010, the CICA Handbook was revised to incorfotaternational Financial Reporting Standards R,
and require publicly accountable enterprises tdyappch standards effective for years beginningopmfter
January 1, 2011. Accordingly, the Company has comeen reporting on this basis in these condensedrimt
consolidated financial statements. In these fir@rstatements, the term “Canadian GAAP” refers amdtlian
GAAP before the adoption of IFRS.

These interim consolidated financial statementsh@een prepared in accordance with IFRS applidabilee
preparation of interim financial statements, inahgdAS 34, Interim Financial Reporting (“IAS 34and IFRS

1, First-Time Adoption of International Financiagporting Standards (“IFRS 1”). Subject to certaamsition
elections disclosed below, the Company has congligtapplied the same accounting policies in thenipg
IFRS balance sheet as at January 1, 2010 and titoougll periods presented, as if these policiesdiavays
been in effect. Note 15 discloses the impact @& ttansition to IFRS on the reported balance sheet,
comprehensive income and cash flows, includingriatire and effect of significant changes in acdagnt
policies from those used in our consolidated fimarstatements for the year ended December 31,.2010

The policies applied in these consolidated findrsti@ements are presented in Note 4 and are lms&#eRS
issued and outstanding as of June 8, 2011, theluatsudit Committee approved the financial statetsicAny
subsequent changes to IFRS that are given effébeiC€ompany’s annual consolidated financial statgmfor
the year ending December 31, 2011 could resultestatement of these interim consolidated financial
statements, including the transition adjustmerntegerized on change-over to IFRS.

The condensed interim consolidated financial statémshould be read in conjunction with the Comfsany
Canadian GAAP annual financial statements for & ¥nded December 31, 2010.

The Company applied IFRS 1 in preparing these fF&S consolidated interim financial statementse Th
effects of the transition to IFRS on equity, tat@aimprehensive income and cash flows are presemfddte 15.
IFRS 1, which governs the first-time adoption oR®; generally requires accounting policies to belieg
retrospectively to determine the opening balan@etsbn our transition date of January 1, 2010, aluvs
certain exemptions on the transition to IFRS.



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)
Future accounting pronouncements

The IASB has issued the following standards whielrehnot yet been adopted by the Company: IFRS 9,
Financial instruments - Classification and Measwem(“IFRS 97), IFRS 10, Consolidated Financial
Statements (“IFRS 10”), IFRS 11, Joint ArrangemgHsRS 11"), IFRS 12, Disclosure of Interests ithér
Entities (“IFRS 12"), IAS 27, Separate Financiaat8tents (“IAS 27”), IFRS 13, Fair Value Measureten
(“IFRS 13”) and amended IAS 28, Investments in Agses and Joint Ventures (“IAS 28"). Each of thevn
standards is effective for annual periods beginmingr after January 1, 2013 with early adoptiormiked.

The Company has not yet begun the process of &sgeks impact that the new and amended standaitids w
have on its financial statements or whether toyestbpt any of the new requirements.

The following is a brief summary of the new stamidar

IFRS 9 — Financial instruments - classification andneasurement

The first sentence of the IFRS 9 language showd reas follows: This is the first part of a nelarslard on
classification and measurement of financial asartsfinancial liabilities that will replace IAS 38jnancial
Instruments: Recognition and Measurem#fRS 9 has two measurement categories: amortizetdara fair
value. All equity instruments are measured atvaiue.

IFRS 10 — Consolidation

IFRS 10 requires an entity to consolidate an ireesthen it is exposed, or has rights, to variadtierns from
its involvement with the investee and has the tghiti affect those returns through its power oberinvestee.
Under existing IFRS, consolidation is required wham entity has the power to govern the financial an
operating policies of an entity so as to obtain diiénh from its activities. IFRS 10 replaces SIC-12
Consolidation—Special Purpose Entities and pari®\8f27 Consolidated and Separate Financial Staitsme

IFRS 11 - Joint Arrangements

IFRS 11 requires a venturer to classify its intenes joint arrangement as a joint venture ortj@iperation.
Joint ventures will be accounted for using the ggoiethod of accounting whereas for a joint operathe
venturer will recognize its share of the assetjilities, revenue and expenses of the joint ojmrat/nder
existing IFRS, entities have the choice to propostiely consolidate or equity account for interéstgoint
ventures. IFRS 11 supersedes IAS 31, Interestsiimt ¥entures, and SIC-13, Jointly Controlled Hagit—
Non-monetary Contributions by Venturers.

IFRS 12 — Disclosure of Interests in Other Entities

IFRS 12 establishes disclosure requirements fogrésts in other entities, such as joint arrangesnent
associates, special purpose vehicles and off balaheet vehicles. The standard carries forwardtimgis
disclosures and also introduces significant adu#tialisclosure requirements that address the nafirend
risks associated with, an entity’s interests ireotimtities.

IFRS 13 - Fair Value Measurement

IFRS 13 is a comprehensive standard for fair vateasurement and disclosure requirements for usssaat

IFRS standards. The new standard clarifies that/édue is the price that would be received to arlbsset, or
paid to transfer a liability in an orderly transantbetween market participants, at the measuredwat It also
establishes disclosures about fair value measuretdeder existing IFRS, guidance on measuring and



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)
(Expressed in U.S. dollars, except where indicated)

3 Future accounting pronouncements (continued)

disclosing fair value is dispersed among the sjgestbndards requiring fair value measurementsimmdany
cases does not reflect a clear measurement basimsistent disclosures.

Amendments to Other Standards

In addition, there have been amendments to existangdards, including IAS 27 and IAS 28. IAS 27raddes
accounting for subsidiaries, jointly controlled iges and associates in non-consolidated finarstetements.
IAS 28 has been amended to include joint venturds iscope and to address the changes in IFRS 1B t

4 Significant accounting policies

Principles of consolidation

The consolidated financial statements include theets, liabilities and results of the Company atsd i
subsidiaries. The effects of transactions betwetditias in the consolidated group are eliminatechevé
control of an entity is obtained during a finangiahr, its results are included in the consolidatatements of
income (loss), comprehensive loss and deficit ftbendate on which control commences. Where coofrah
entity ceases during a financial year, its resarésincluded for that part of the year during whgohtrol exists.

Estimates, risks and uncertainties

The preparation of financial statements in confoymiith IFRS requires management to make estimanes
assumptions that affect the amounts reported asadogied in the financial statements and the accoyipz
notes. Actual results could differ from those esties.

Realization of the Company’s assets and liabiliiesubject to risks and uncertainties, includiegerve and
resource estimation, future copper and other bamk mecious metal prices, estimated costs of future
production, changes in government legislation agllations. Investment valuation estimated futneine
taxes, and the availability of financing and vasaperational factors.

Foreign currency translation

The functional currency of the parent company, Cdiaing Corp., is the Canadian dollar. The functibn
currency of the Company’'s Chilean and Argentiniagubsidiaries is the US dollar. The reporting aucyeof
the Company is the US dollar. The financial statemsef the parent company are translated into UBarddor
presentation purposes as follows: assets anditiebilat the closing rate at the date of the codatdd
statements of financial position, income and expsra the average rate of the period (as thisrisidered a
reasonable approximation to actual rates) and kblalers’ equity components at historical rate. iskulting
changes are recognized in other comprehensive mesncumulative translation adjustments (“CTA").

Transactions in currencies other than the functionerency of an entity are recorded at the ratexahange
prevailing on the date of the transaction. Monetasgets and liabilities that are denominated iridor
currencies are translated at the rate prevailingaah reporting date. Non-monetary assets anditiiedi
denominated in foreign currencies that are measatrdair value are retranslated to the functionatency at
the exchange rate at the date the fair value wasrdmed. Non-monetary items that are measuredstdrical
cost in a foreign currency are translated at tteha&mge rate on the date of the transaction. Fomigrency
translation differences are recognized in profitass, except for differences on the retranslatibavailable-
for-sale equity investments which are recognizeatlier comprehensive income.



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)
(Expressed in U.S. dollars, except where indicated)

4 Significant accounting policies (continued)

Financial Instruments

a) Cash and cash equivalents
Cash and cash equivalents comprise cash at baasts,on hand and other short-term investments witiali
maturities of less than three months. Cash andemsivalents are classified as loans and receisable

b) Derivative instruments

Derivative instruments, including warrants to pash shares of other companies, are held for traaiiulg
recorded on the balance sheet at fair value. Clsaingiir value are recorded in the consolidatetestent of
loss and deficit.

) Investments
Investments in public company shares are heldréaling and measured at fair value on the balaneetsh
Gains or losses are recognized in net income &oydar in which it arises.

d) Accounts receivable

Accounts receivable are classified as “loans amgivables” and are recorded at amortized cost uieg
effective interest rate method, which upon theitidh measurement is equal to their fair value. Saguent
measurement of receivables is at amortized cost.

e) Accounts payable
Accounts payable and accrued liabilities are dieskias “other financial liabilities” and are meesu at
amortized cost using the effective interest ratéhoek

Investments

Investments in companies over which Coro has sagmif influence are accounted for using the eguigghod

of accounting. Prior to November 2010, the Compaauyity accounted for its interest in Valley Highntigres
Ltd. (“Valley High") but after the disposition othares in November 2010, the Company accounts fsr th
investment as held-for-trading and revalues itsreshdn Levon Resources Ltd. (“Levon”) to market teac
guarter. Levon acquired Valley High in March 2011.

Property, plant and equipment

Property, plant and equipment are recorded at ¢est¢ accumulated depreciation and amortization.
Depreciation is calculated over the estimated Udiets of the assets. Vehicles are depreciated etraight-
line basis over 5 years. Computer equipment isadigted on a declining balance basis at a rad&%f.

Exploration and Evaluation Costs

Exploration and evaluation costs include costsctguate the rights to explore, geological studieql@ratory
drilling and sampling and directly attributable ddistrative costs. Exploration and evaluation sastating to
non-specific projects or properties or those inedifnefore the Company has obtained legal righexptore an
area are expensed in the period incurred.

Exploration and evaluation costs are recognizetiasral property interests when management hablissted
that a resource exists or that the costs can beoatoally recovered. Once the technical feasibilind
commercial viability of the extraction of resourdesm a particular mineral property has been deitez
exploration and evaluation assets are reclasgsii@tine properties within property, plant and equant.

4



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)
(Expressed in U.S. dollars, except where indicated)

4 Significant accounting policies (continued)

Proceeds from the sale of properties or cash pdsceeceived from option payments are recorded as a
reduction of the related mineral property interest.

Asset impairment

The Company performs impairment tests on minerapguties, when events or circumstances occur which
indicate the assets may not be recoverable. Impair@ssessments are carried out on project bygbrogesis
with each project representing a single cash géngranit. When impairment indicators are identfieand
impairment loss is recognized for any amount byciwhihe asset’s carrying value exceeds its recolerab
amount. The recoverable amount is the higher oé#iset’s fair value less costs to sell and values

Earnings (loss) per share

Earning (loss) per share is calculated using thighted average number of shares outstanding duhieg
period. Diluted earning (loss) per share is caltmd using the treasury stock method whereby dliérmoney
options and warrants are assumed to have beeriseat the beginning of the year and the procedsthe
exercise are assumed to have been used to purchaseon shares at the average market price durimg th
period. In periods of loss basic and diluted loss ghare are the same, as the effect of the egeofis
outstanding options and warrants is anti-dilutive.

Income taxes

Deferred income tax is recognized using the ligbitiethod on temporary differences arising betwibentax
and accounting bases of assets and liabilitiesedisaw for the benefit of losses available to beied forward
to future years. Deferred income tax is not actedifor if it arises from initial recognition of amsset or
liability in a transaction other than a businesmbmation that at the time of the transaction affesither
accounting nor taxable profit or loss. Deferrecbme tax is determined using tax rates that have beacted
or substantively enacted at the balance sheet date.

Deferred income tax assets are recognized onhhdoektent that it is probable that future profitl vie
available against which such assets can be utilized

Share-based payments

The Company applies the fair value method of aciogrfor stock options granted to employees anersth
providing similar services. The fair value of opisois determined using a Black-Scholes option mgichodel
that takes into account, as of the grant dateexieecise price, the expected life of the optior, ¢hrrent price
of the underlying stock and its expected volatiléxpected dividends on the stock, and the risk-finterest
rate over the expected life of the option. Cagfsimteration received from employees on exercisgptbns is
credited to common shares along with the origimahggdate fair value of the options exercised. Thenpany
expenses the fair value of stock options grantegr dlre vesting period with the corresponding crédlit
contributed surplus.



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

Exploration expenditures

For the three months ended March 31, 20:

$(000's) Chacay Llancahue Genera Total
Administration costs 1 - 87 88
Consulting, labour & professional fe 27 - 3€ 63
Drilling & trenching 41 - - 41
Property investigations 29 - 1C 39
Property acquisition costs - - - -
Travel & accommodation 10 - 4 14
Total exploration expenditure 10¢ - 137 245

For the three months ended March 31, 20:

$(000's) Chacay Llancahue Genera Total
Administration costs - - 62 62
Consulting, labour & professional fe 25 18 1t 58
Drilling & trenching 64 - 3 67
Property investigations 28 9 2 39
Property acquisition costs - - - -
Travel & accommodation 4 - 4 8

Total exploration expenditure 121 27 8€ 234

Chacay, Chile

The Chacay property is located 12km southeast ok Resources Limited's Relincho copper project, and
50km east of the city of Vallenar in the Il RegiohChile. The property is subject to a 2% neffipgdnterest.

Llancahue, Chile
The Llancahue property is located near the towhatda, approximately 300km south of Santiago, Chile

General, Chile:

General exploration activity in Chile includes ndinect or non-incremental costs associated with @oject.
Among general exploration the Company also holdsGloria and Celeste properties in Chile and a raurob
hectares staked near the town of Talca, in southrateChile.



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)
Property, plant and equipment

In 2006, the Company purchased a surface rightroay¢he San Jorge project. The land was acquived f
total cost of $537,000. The purchase remains sutgjdmal registration by the Argentine authorstie

Mineral property interests

March 31 December 3. January 1
San Jorge $(000’s) 2011 201C 2010
Opening balance 20,10¢ 16,391 14,456
Engineering - 56 3
Environmente 29 8C 14c
General & administratic* 533 1,294 1,03
Geolog) 58 28¢ 234
Metallurgy - - 26
Acquisition costs / options payments - 2,00( 500
Closing balance 20,72¢ 20,10¢ 16,391

Y Included within mineral property interests is a MalAdded Tax (“IVA”) receivable in Argentina of $3®00 (2010:
$547,000). Due to the uncertainty surrounding tgnamd collectability, the Company views the IVA ascost of
developing the San Jorge project. During 2011, Goenpany recovered $218,000 (2010: $200,000) anditecethis
amount against development expenditures.

San Jorge, Argentina:

In February 2011 the Company announced the appoduhle San Jorge project Environmental Impact tud
(“EIS™) was approved by the Provincial GovernmeftMendoza and the resulting Environmental Impact
Declaration (“EID”) was submitted to the Provindiagislature for ratification.

In 2006, the Company entered into an option agragmsabsequently amended in June 2008 and JanD@gy 2

to purchase 100% of the San Jorge project, by enguihe outstanding shares of Minera San Jorgedate,
under the option agreement, the Company has paizleof $7,500,000 ($4,000,000 paid in May 20Hlyash

and issued a total of 1,000,000 shares. The tefrite@greement require payments as follows: $50000in

May 2012 and $5,000,000 in May 2013, less the aggeedeemed value of the 1,000,000 common shares of
Coro previously issued. If, after May 10, 2011, @empany completes a bankable feasibility studitimer

the heap leachable copper resources or the sulpbjm@er resources, or a combination of both, theg@my
shall pay the balance of any amounts owing witlmnnsonths from the date of completion of the bamkab
feasibility study.

The payments in 2010 and thereafter totalling $IBMO0 will be treated as an advance payment bereifa)
the existing obligation to pay $0.02 per pound loa mineable proven and probable copper sulphidewes
upon commencement of commercial production or f{b)existing obligation to pay $0.025 per pound lon t
mineable proven and probable heap leachable copperves upon commencement of commercial production
In addition, Coro has agreed to pay a net smebeurm production royalty of 1.5% on all non-copper
production from the San Jorge project.



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

7 Mineral property interests (continued)

For any production of copper in excess of thatwderifrom the total mineable, proven and probabl@phe
leachable reserves and the mineable, proven arzhipie sulphide reserves the Company agreed toipay (
$0.015 per pound of copper contained in ore preckssy a mill, in excess of the total pounds of @wpp
contained in the mineable, proven and probablehglgpreserves and (ii) $0.02 per pound of coppatained

in ore placed on leach pads, in excess of the pmahds of copper contained in the mineable, prcmsh
probable heap leachable reserves.

8 Investments

March 31 December 3: January 1

$(000's) 2011 201¢ 2010
Held for trading — 1,221,053 (2010 - 3,290,353)dm@W¥alley High share 2,266 6,814 -
Held for trading — 152,632 Bearing shares 158 - -
Derivative Investment — (2010 - 1,525,000) Valtigh warrants - 2,165 343
Valley High equity accounted investment - - 2,054
2,424 8,979 2,397

On March 25, 2011, Levon acquired all of the issard outstanding shares of Valley High and in reeach
Valley High shareholder received one Levon shargé ane-eighth of a share in Bearing Resources Ltd.
(“Bearing”).

On March 1, 2011, the Company received CA$5.4 onilin proceeds from the disposition of 2,069,300eya
High shares at a price of CA$1.81 and 1,525,000eYyafligh warrants at a price of CA$1.10 in Valleight
In November 2010, the Company sold 5,850,000 conmshares of Valley High at a price of CA$1.10 foogs
proceeds of CA$6,435,000.

Prior to the share disposal in November 2010, them@any had equity accounted for its investment atiey
High.

9 Common shares

Authorized
The Company has an unlimited amount of authorizednson shares without par value.

Issued

In June 2010, the Company issued 12,500,000 un@&#0.36. Each unit was comprised of one sharecaied
half of a non-transferable warrant. Each whole amtrentitles the holder to purchase one commoresbiar
Coro for a period of two years at a price of CA®XSr the first year and CA$0.65 thereafter. Thevalue of
the warrants was calculated using the Black-Scholedel assuming an average volatility of 78%, k-fise
rate of 1.45%, a nine-month expected life and muahdividends.



Coro Mining Corp.
Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

10 Share stock options and warrants

The Company has a stock option plan that permisgtfanting of stock options to directors, officeksy
employees and consultants. Terms and pricing abrapiare determined in accordance with the platotél of
10% of the issued and outstanding common shardseadfompany may be allotted and reserved for igsuan
under the stock option plan.

Options
March 31, 2011 December 31, 2010
Number of shares Weighted averag Number of share:  Weighted average
exercise price CA$ exercise price CA$
Outstandin— Decembe 31 6,360,40! 0.41 6,038,73. 0.3¢
Grantel 3,260,00! 1.4t 540,00( 0.52
Cancellei - - (83,333 0.3:
Forfeitec - - (85,000 0.15
Exercise (1,000,00) 0.7¢ (50,000 0.1F
Outstandin— March 3: 8,620,40! 0.6( 6,360,401 0.41
At March 31, 2011, the following stock options werdstanding:
Number of
Number of options options vested Exercise price
Outstanding and exercisable CA$ Expiry Date
150,00( 150,00( 0.5C 2011
280,00( 280,00( 1.5C 2011
180,00( 180,00( 1.5C 201z
133,80( 133,80( 1.4C 201:
1,60( 1,60( 1.36 201:
3,65(,00C 2,155,00 0.1t 201/
425,00( 241,66° 0.2z 201/
490,00( 490,00( 0.52 201t
50,00( - 0.5¢ 201t
3,260,00! 1,086,66 1.4t 201¢
Total 8,62(,40C 4,71€,734

The majority of stock options vest over a three yEaiod.

Option and warrant pricing models require the ingiuhighly subjective assumptions including the exted
volatility. Changes in the assumptions can matgriffect the fair value estimate, and therefohe ¢xisting
models do not necessarily provide a reliable meagiithe fair value of the Company’s stock options.

The following assumptions were used in the Blackdbes option pricing model to calculate the compéos

expense:

Warrants Options
Risk-free interest ra 1.27% 10 2.7% 0.47% to 433%
Options expected i 0.7Eto 1.3 year: 2 t0 4.5 yeal
Expected volatilit 78% to 128% 67% t096%
Expected divider 0% 0%

For the three months ended March 31, 2011 totakdtased compensation expense was $1,147,028 (2010:
$91,018) of which $275,897 (2010: $9,210) was edipéd.
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For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)

10 Share stock options and warrants (continued)

11

Warrants
March 31, 201: December 31, 201
Number of Weighted average Number of  Weighted average
shares exerciseprice CA$ shares exercise price CA¢
Outstandin¢— beginning of perio 34,483,18 0.31 30,963,63 0.2t
Grantet - 6,249,99! 0.5C
Exercise (27,233,18) 0.2 (2,580,454 0.1¢
Expirec - (15C,000 2.5(C
Outstandin¢— end of perio 7,249,99 0.71 34,483,18 0.31

At March 31, 2011, the following warrants were t¢amsling:

Number of Share: Exercise price
outstanding CA% Expiry Date
1,000,00t 2.0C 27-Aug-2011
6,249,99 0.5¢% 1-Juin-2012
Total 7,249,99 0.71

1 After June 1, 2010, the exercise price increas€M$0.65

Related party transactions

For the period ended March 31, 2011, rent and adtrative fees of $69,000 (2010: $71,000) were gbcuby
Coro to Valley High.

The Company considers the Directors and Officeth@Company to be key management personnel.

March 31, 2011 March 31, 2010

Shor-term employee benefi 225,10¢ 127,89¢
Sharebasd payment 1,20§,33< 254,80C
Total key management persor 1,433,44. 382,69¢

10
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For the three months ended March 31, 2011 and 2010
(Unaudited)
(Expressed in U.S. dollars, except where indicated)

12 Supplemental cash flow information

Cash and cash equivalents comprise the following:

$(000’s) March 31, 201: December31, 201!
Cash 1,981 57¢
Cash equivalen 16,85° 7,41(

18,83¢ 7,98k

13 Geographic segmented information

The following table illustrates the geographic lima of the Company’s assets.

$(000’s) Argentina Canada Chile Total
March 31, 201:

Los:s for the perio - 2,237 261 2,49¢
Non-current asse 21,2<7 9 72 21,378
Total assets 21,514 20,91 312 42,740
March 31, 201!

Loss for the perio - 412 23C 642
Non-current asse 20,€78 4 52 20,734
Total assets 20,746 16,76: 274 37,182

14 Commitments

$(000’s. 2011 2017 201% Thereafter Total
Lease commitmer 27 - - - 27
Property option paymer*-? 4,00( 5,00( 5,00( - 14,00C
Total 4,027 5,00( 5,00( - 14,027

1Excludes royalty payments and net profit interéstfer to note 5 and 7).
2 The deemed value of 1,000,000 common shares istiete from the final payment on San Jorge (rédanote 7 for full details of the
option agreement)

11
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For the three months ended March 31, 2011 and 2010
(Unaudited)

(Expressed in U.S. dollars, except where indicated)
First-Time adoption of IFRS

First-time Adoption Exemptions Applied

IFRS 1, which governs the first-time adoption oRE; generally requires accounting policies to bglieg
retrospectively to determine the opening balana@etsbn our transition date of January 1, 2010, alwivs
certain exemptions on the transition to IFRS. Thlet®ns we have chosen to apply and that are dered
significant to the company include decisions to:

a) Share-based payments - IFRS 1 permits the afiplic of IFRS 2, Share-based Payments, to equity
instruments granted on or before November 7, 20G2,had not vested by the Transition Date. The @om
elected to apply IFRS 2 to equity instruments grdratfter November 7, 2002 that had not vested hyalg 1,
2010.

b) CTA - The Company elected to take the IFRS Irgtmon to deem cumulative translation adjustmentset
zero at the date of transition to IFRS. Hencexlitieng CTA balances and the impact of the aboyesthents

as of January 1, 2010 were recorded against thegbtdorward deficit.

The following paragraphs explain the significarffatiences between Canadian GAAP and the curren§IFR
accounting policies applied by the Company.

i) Mineral property interest

Under Canadian GAAP the Company recognized a aafeimcome tax liability on temporary differences
arising on the initial recognition of mineral propes acquired other than in business combinatithS. 12,
Income Taxes does not permit the recognition oémefl taxes on such transactions. The impact ofithe
recognition of the deferred taxes was a reductidblot million to the deferred tax liability at Jaary 1, 2010
& March 31, 2010 and $2.4 million at December 3112 There is also a reduction of mineral propirtgrest
of $1.7 million at January 1, 2010 & March 31, 20drtd $2.8 million at December 31, 2010. A revedsal
foreign exchange gain of $276,000 at January 10,286303,000 at March 31, 2010 and $358,000 at Deeem
31, 2010 as a portion of the deferred tax liabiitys denominated in a foreign currency and accglylinad
been revalued using the foreign exchange rateedidlance sheet dates.

ii) Functional currency

Under Canadian GAAP the Company determines whethgubsidiary is an integrated operation or a self-
sustaining entity which determines the method arfigkation into the presentation currency of theugrdJnder
Canadian GAAP the Company's measurement currency M@D dollars. IFRS requires that an entity
determine the functional currency of each subsjdiadividually, prior to consolidation into the Gup's
presentation currency. It was determined thaat élse January 1, 2010, the functional currencgaf Mining
Corp. is Canadian dollars and the functional cuayesf its subsidiaries in Argentina and Chile is thS dollar.

In addition, Valley High, in which the Company has investment, has a Canadian dollar functionakcay.
The Company elected to take the IFRS 1 exemptialeéon cumulative translation adjustments to be aetioe
date of transition to IFRS. Hence all existing Cbalances and the impact of the above adjustmentsd as
January 1, 2010 were recorded against the brooghafd deficit.

12
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Notes to the Consolidated Financial Statements

For the three months ended March 31, 2011 and 2010

(Unaudited)

(Expressed in U.S. dollars, except where indicated)
First-Time adoption of IFRS (continued)

Reconciliation of Equity

A reconciliation between the Canadian GAAP and IFRfity as at January 1, 2010 (date of transitin t

IFRS), March 31, 2010 and December 31, 2010 isigeovbelow.

) December 3. March 31, January 1,
$(000's) 2010 201¢ 2010
Equity under Canadian GA# 37,27 21,06t 21,38t
Foreign exchange movements on future incom liability (i) (357) (3C6) (275)
Foreign exchange movements oalley Higl investment (ii - 8C 11¢
Othel 12 15 14
Equity under IFRS 36,927 20,855 21,242
Reconciliation of Total assets

, December 31  March 31, January 1,
$(000's) 2010 201( 2010
Total asse under Canadian GAA 40,521 22,81° 23,133
Future income tax rever: on Mineral Propertie (i) (2,752) (1,676) (1,676)
Foreign exchange movements calley Figh investment (ii - 8C 11¢
Othel 13 13 13
Total asset under IFRS 37,7¢2 21234 2162¢
Reconciliation of Total Liabilities

) December 3. March 31, January 1,
$(000's) 2010 2010 201
Total liabilities undeCanadian GAA 3,250 1,751 1,787
Futureincome tax reversal (2,35) (1,370 (1,401
Total liabilities under IFRS 855 381 38¢

Reconciliation of Total Comprehensive Income

A reconciliation between the Canadian GAAP and IRBt&lI comprehensive income for the period ended
March 31, 2010 and year ended December 31, 20d@vsded below.

) March 31, December 3.
$(0007s) 201( 2010
Comprehensive loss (incon under Canadian GAZ£ $54: ($10,907)
Foreign exchange movements on future income t 31 84
Foreign exchange movements calley High investmer 40 (52)
Comprehensive loss (income) under IFR $614 ($10875'

Statement of Cash Flows

The IFRS transition adjustments noted above dichage an impact on cash and cash equivalents. Tvase
no change to the investing and financing subtatalthe cash flow statement.
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