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1 PROFILE AND STRATEGY

1.1 Profile

Coro Mining Corp. (the “Company” or “Coro”) is arxmoration/ development stage mining company thas w
incorporated in 2004 and is listed on the ToronteBExchange, under the symbol “COP”. As of Nolken8, 2010 the
Company had 105,006,863 shares outstanding andketeapitalization of CA$58.8 million. The Compames its
registered corporate office in Vancouver, Canada.

San Jorge:

In Argentina, the Company is currently developiisgmedium sized San Jorge porphyry copper-goldsigpacated in
the Province of Mendoza. The Company is acquiaii@0% interest in San Jorge through an optioreaggat. The
Company is currently advancing San Jorge througltthivironmental Impact Study (“EIS”) approval prese

Chacay:

The Company owns 100%, subject to a 2% Net Pragérést (capped at $2 million), of the Cerro-Chagpper prospect
which is located 12km southeast of Teck ResouiReshcho property. In March 2010 and May 2010, Gloenpany

announced the results of a 1,004 metre drill pmogtaghlighted by hole-CHCRC13 which intercepte@ h#etres of

0.77% copper. In July 2010, the Company complatditect current induced polarization (“DCIP”) seywvith the

objective to map, detect and delineate porphyryenaiization at depth for future drill programs.

Llancahue:

The Llancahue Copper propertylocated 38km south west of the city of Talcéhia VII Region of central Chile. In
2008, 7 reverse circulation (RC) holes were drilléth the last hole (LLA-07), intersecting signdiat
mineralization. In 2009, an additional 6 RC haleggam and a ground magnetics survey was compldtbd.
Company intends to drill a few deep diamond duliels which will be completed in conjunction withilliing

planned at Pocillas.

Celeste:

Located 47km northeast of the port of ChanaraRé#gion, in Chile, the Celeste Property is contiguwith and along
strike to the northeast from, the ENAMI owned CeéMemgro Iron Oxide Copper Gold ("IOCG") type depokit2006-

2007, the Company completed a surface exploratiogram and drilled 19 RC holes for a total of 3;@50his drilling

indicates that broad zones of structurally cordihlcopper sulphide mineralization are presentyalhte the target for
future exploration by the Company

Other Propetrties:

In South Central Chile, the Company has stakedrbpuof areas (the “Talca” Properties), which lidwves is an under
explored copper porphyry belt. Within the TalcdtBethe Pocillas prospect, a low sulphidatiortiegrimal prospect
discovered by Cyprus Amax (“Cyprus”) in the ea®p0's. Cyprus' sampling of the pyrophyllite worldngturned low
levels of Au, but first pass hand trenching at Ioelevations along strike returned peak values3of &t 2.95 g/t Au
including 2m at 12.8g/tAu, 21m at 0.62g/t Au, af3at 0.50g/tAu. These results are believed tebable, having
been sampled and assayed to the standards ofytheuidiave not been confirmed by Coro, and soldhmut be relied
upon. The Company also holds the Gloria propertghile.

1.2 Strategy

Coro was founded with the goal of building a mino@mpany focused on medium-sized base and prenietals
deposits in Latin America. It intends to achievie foal through the exploration for, and acquisiti, projects that can
be developed and placed into production. The CGatjpm’s strategy is to become a mid-tier prodaeet intends to do
this by identifying, securing and developing resesrthat are located in areas with establishedstrficture. To
minimize any political and execution risks assamaith its strategy, Coro intends to focus itatsigy in politically
stable countries.

1.3 Cash and Financing

As of September 30, 2010 the Company had casheacegjuivalents of $2.6 million (December 31, 2629t m) and a
working capital of $2.1million (December 31, 2082:8m). From inception to September 30, 2010Ctmpany had
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cumulatively raised $43.3 million in cash througie issuance of common shares. No debt has beenl taysthe

Company at this time. From inception, the castbleas used in part to acquire and advance thedsge project ($17.9
million). A further $16.4 million has been spentexploration in Chile and $2.0 million in Mexic%.4 million had also
been spent on evaluation and acquisition/optiots@ssociated with the Cerro Negro copper minerftd¢egro”), the

option on which was subsequently terminated irfaheth quarter of 2008.

At October 31, 2010, the Company had cash andemskialents of $2.4 million.

1.4 Key Personnel and Competencies

The Board of Directors is comprised of three Indejeat Directors, one Outside Director and two EkgeWirectors.
The Board is chaired by Robert Watts, an Indeperidieactor with over 40 years experience in theingrindustry. The
board has significant experience in the fieldsxgfl&ration, Accounting & Finance, Mining Law, andrlihg Operations.
The Outside Director represents the Company’s nsiareholder Benton Resources Corp. (“Bentonlan Stephens is
the President and CEO of the Company and has dwaad's of international mining experience inclgdiatin America.

2 PROJECTS UPDATE

2.1 Overview

e San Jorge EIS Public Hearing held on October 260 ZQctober 2010)

»  Positive conclusions received from additional hyalgizal studies at San Jorge (Sept 2010)
» Asix line-kilometre Titan 24 DCIP survey was coeteld at Chacay (June 2010)

*  $2 million San Jorge option payment paid to Lurfithane 2010)

* Raised CA$4.5 million in private placement (Jun&®0

»  Environmental Authority in Mendoza requests add#ichydrological work to be undertaken at San J@igpeil
2010)

e  Drilling at Chacay included an intercept of 122 mastat 0.77% from 1,004 m drill program (March aray\2010)

e Completion of the Sectoral review of the San J&geironmental Impact Study (“EIS”) including moteath 10
opinions endorsing the project (February 2010)

2.2 San Jorge, Argentina

Stage and development of Project

San Jorge is a development stage property witlst@ableshed NI 43-101 resource. The Company is ntiyravorking
through the environmental approval phase of thgeptaith the Provincial Government in Mendoza.odpproval of
the EIS, the Company will look to complete a prasibility study (“PFS”) and establish the financpayameters for the
project. Assuming approval is obtained in 201@ smbject to continued positive engineering stydhes Company
could have production from San Jorge in early 2014.

Environmental Approval:

The Company submitted its EIS for approval in Oetd08 to the Provincial Government in Mendozatvhiccepted it
for evaluation in March 2009. Since being accefteévaluation, the EIS has been through thregfsignt stages of
the approval process. In September 2009, the Coyrgranounced that the National Technological Uit ("UTN")
of Mendoza had completed its independent and inapaxtaluation of the EIS on behalf of the Provah@overnment of
Mendoza. The UTN report states that the EIS hifaetorily complied with all national and proviakregulations, and
has concluded that the Project, if developed ihdoimpliance with these regulations, would haveghll positive
economic impact on the Province of Mendoza in gareerd the district of Uspallata in particular.

The second stage of the approval process was ther&leReview, which was completed in February 201 Sectoral
Review was a process coordinated and supervisgetlBrovincial Secretary of the Environment antlished more than
10 opinions from provincial bodies which endordeel project. The Review included presentations fioenNatural
Resources Department, Environmental and Urban Dprent Department, Irrigation Department, Provincia
Environmental Council, Scientific and Technologi€ainter, Municipality of Las Heras, Hydrology Depaent amongst
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others. With the positive results and conclusioms the Sectoral Review, the third stage, a forpudllic hearing was
held October 26, 2010 where the merits of the ptajere debated prior to the project being subthftiehe Secretary of
the Environment for approval. The Public Hearirag\attended by more than 2,000 individuals and thevpeople of
Mendoza, and particularly the residents of Uspa|ldie opportunity to express their views aboutlthelopment of San
Jorge. It was held in an atmosphere of compldte,aavility and mutual respect given to opposirgnions.

Economics:

On April 1, 2008 GRD Minproc completed a Prelimyn&conomic Assessment (“PEA”) contemplating proituncof
35-50,000 tonnes per annum of copper in concestraith a significant gold credit, from flotatiofithe enriched and
primary resources. At $2.00 per pound of copped, @8$600 per ounce of gold (the upside case arel dzse used
$1.65), the project has an after tax IRR of 29%amNPV of $220 million. For a full discussiontbé results from the
Float Only Project PEA, reference should be madeedCompany’s News Release 08-09 dated April 2282

For the acquisition terms associated with San Jafgeence should be made to section 4.4

Expenditure to date:

The Company only capitalizes costs associateditsittevelopment project, San Jorge. The followalrie summarizes
the quarter by quarter expenditures for the lagttajuarters, year to date (“YTD”) expenditurestf@ last three years
and indicates the life to date (“LTD") expenditune the project.

Table 1: ($000’s) Quarterly YTD LTD
San Jorge Expenditures Q408 Q109 Q209Q309 Q409 Q110 Q210 Q310 2008 2009 2010
Engineering & infrastructure (134) - 3 - - - - - 833 3 - 2,155
Environmental (123) - 14 24 10z 10 6 114 474 38 13C 750
General & admin 111 29¢ 277 282 16z 79 275 357 1,242 857 71C 5,969
Geology 63 43 68 76 47 54 70 72 444 187 197 3,173
Metallurgy - - 8 8 1C - - - 98 16 - 630
Mine Planning - - - - - - - - 12 - - 118
Property acquisition costs - - 769 - - - 3,077 - 1,351 76¢£3,077 9,372
Total costs capitalized (83)341 1,139 390 321 143 3,428 5434,454 187(4,114 22,167

San Jorge Quarterly Discussion:

The significant expenditure during Q210 was théomgpayment of $2 million and the associated astompf the future

income tax liability associated with the paymeFte option payments made on San Jorge have nasaxib Argentina
and therefore results in the recognition of a fifacome tax liability on payment. Full detailstioé option payments
related to San Jorge are discussed in section 4.4.

Engineering & infrastructure costs over the lagesequarters have been minimal as the Companysthaitatification
of its EIS prior to advancing its PEA, and compigtia Preliminary Feasibility Study (“PFS”). Engeneg and
infrastructure and environmental costs were negaliving the fourth quarter of 2008 as a reswtrafimber of suppliers
and service providers agreeing to provide discownpseviously issued invoices.

Environmental costs in Q409 were higher than nodualto the costs of the UTN report. The incréa§810 is due to
the costs associated with completing the additibpdtological studies required as a pre-requisitbé Public Hearing.
General and administrative costs were artificildly in Q110 due to a Value Added Tax (“VAT”) refunfi$199,967.
Due to the uncertainty surrounding the collectibdAT the Company had fully provided for its VAT vd resulted in
the Company deferring this cost as part of the ldgweent costs at San Jorge. The receipt of the kfdnd has reduced
the reported general and administrative expens&3ia0. Also included with general and adminigtratire the costs
associated with our Argentine project team whoagheancing the project through the community coasiolh and
permitting process. The higher general and adiréige costs in Q310 are due to the costs asedoidth preparing for
the public hearing held on October 26, 2010.

Geology costs are principally comprised of salastg and the costs of maintaining a camp at Sae.Jéor the quarter,
the Company’s principal focus was on the admirtiseand political process of obtaining approvahaf San Jorge EIS
and all other significant expenditure has beenrdedeuntil the permit is approved. The acquisittiosts in Q209 arose
from the $0.5 million payment to Lumina Copper Cdfpumina”) and the assumption of a $269,000 fatuncome tax
liability associated with this payment.
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San Jorge Annual (YTD) Discussion:

Environmental costs are up compared with the coatpar period due to the aforementioned hydrologatadlies.

General and administration costs are up slighttygared with the comparative nine month period 2009, due to the
increased work associated with the Public Heatiegé costs have been offset by an VAT refund thatrecognized in
Q110. Geology costs were comparable as the cbstgiataining the camp and our geological teamnditichange
significantly. Property acquisition costs werendfigantly higher in 2010 versus 2009 which is dstest with the option
agreement on San Jorge (refer to section 4.4)resuét the recognized tax liability was also highe

2.3 Exploration

In Chile, the Company’s principal exploration polith is comprised of the Chacay, Llancahue and stelprospects.
The Chacay, Llancahue and Celeste prospects datigin prospects which have no established resptire Company
is currently undertaking limited drill programs aexbloration programs on these properties.

2.3.1 Summary of Recent Drill Programs
The following table summarizes the recent resutimfthe drill programs at Chacay for full resulfstlee drilling,
reference should be made to the Company News Redledisd January 5, 2010, March 26, 2010 and MagHy,.

Table 2: Chacay Drill Results (March and May 2010)

Date Hole From To m %CuT %CuS %CUCN  Solubility

Dec 2009 CHCRCO¢ 160 208 48 0.20 0.06 0.12 93%
Dec 2009 CHCRCO! 236 324 88 0.47 0.09 0.35 95%
Dec 2009 including 246 290 44 0.57 0.10 0.43 98%
Dec 2009 CHCRCO¢ 160 208 48 0.20 0.06 0.12 93%
Dec 2009 CHCRC1( 138 194 56 0.15 0.05 0.09 91%

March 2010 CHCRCI1: 0 206 206 No significant results
March 2010 CHCRCL3 112 234 122 0.77 0.14 0.56 91%
March 2010 including 114 172 58 0.99 0.17 0.77 95%
March/May 2010 CHCRCl4 68 96 28 0.53 0.17 0.28 85%
March/May 2010 CHCRC1! 120 184 64 0.55 0.16 0.34 91%
May 2010  CHCRC1¢ 168 186 18 0.16 <0.01 <0.01 7%

The following table summarizes the Q4 2009 dritigmam at Llancahue the objective of which was tlofoup on a
previous intersect of 100m &t375% CuT + 0.015% Mo+ 3.8g/t Ag in hole LLA-O7lied earlier in 2009 under the
Freeport Agreemenkor full details of the drill program reference altbbe made to the Company’s News Release dated
November 19, 2009.

Table 3: Llancahue Drill Results

Hole From To m %Cu %Mo Ag glt
LR-01 124 136 12 1.56 0.024 5.9
LR-01 222 232 10 1.03 0.079 3.8
LR-04 36 68 32 0.29 0.018 11
LR-04 68 104 36 2.43 0.102 5.8

2.3.2 Exploration Cost Analysis
The following table summarizes the quarter by qrarkpenditures, year to date expenditures andéxyenditure on
the Company'’s exploration properties in Chile.
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Table 4: ($000’s) Quarterly YTD
Other Exploration Chile Q408 Q109 Q209 Q309 Q409Q110 Q210 Q310 2008 2009 2010 LTD

Administration costs 57 74 32 5C 67 62 63 31 33¢ 156 15 2,123
Consult, lab & prof. 137 53 39 2C 83 58 42 61 1,172 112 16 3,535
Drilling & trenching - - 46 - 155 67 - - 9 46 61 2,246
Property investigations 7 51 33 7 19 39 194 17 36( 91  25( 2,344
Property acquisition - - 25 - - - 48 - 61% 25 4¢ 2,539
Travel & accommodation 3 10 8 3 12 8 16 5 3€ 21 29 384
Total exploration costs 204 188 183 8C 336 234 36z 115 253z 451 71, 13171
By Project:

Flores (1) 32 11 1 2 4 82 17 942 44 10! 6,305
Cerro Negro (34) - - - - - - - 731 - - 697
Llancahue - - - - 156 9 2 5 - - 1€ 189
Chacay - - - - 120 140 17¢€ 25 - - 341 442
Other 25¢ 156 172 7¢ 58 82 10z 68 85¢ 407 25: 5,537

Total exploration costs 204 188 183 8C 336 234 36z 115 2,53 451 71. 13,171

Exploration Quarterly Discussion: - By Cost

Administration costs include a portion of all adisirative costs of running the Company’s Santiafficeo and a
provision for the Value Added Taxes (“VAT"). In @&j VAT is not refundable in cash and is appliediast other VAT
credits. For this reason the Company fully providests VAT in Chile. Drilling and trenching costgere higher in Q110
as the Company completed a 5 hole, 1,004 reveradation (“RC”) drill program at Chacay (refer Tal2 for results),
which included an intercept of 122 metres of 0. Edfper. In Q4 2009, the Company undertook twatshitirprograms
at Llancahue and Chacay for 1,059 metres and 41ho4 metres respectively (refer to Table 2 afdr 3ummary
results). In April 2009, the Company undertookars772 metre drill program at Andrea and as altres$this drilling
determined that a deposit meeting its criterianlgaly to be present at Andrea, and accordingiyieated its option. In
Q210, the Company completed a six line-kilometreaMiDCIP survey at Chacay which has defined sicpnifi
chargeability anomalies extending to depths in sxoé 500m, coincident with the Nacho, Lucho andtialteration
and mineralization zones.

Exploration Quarterly Discussion: - By Project

Flores project included the costs associated vatinéal Seco and Salvadora (options terminated BEgbP009) and the
Celeste property which prior to Q210 was beingddasut has subsequently been purchased whichléstexf in
increased costs in Q210. In 2008, the Companyewalsiating an operating mine in Chile (Cerro Neagiraj had been
expensing the indirect costs of this evaluationtéurhinated its option in October 2008. The Q4@8&t€on Llancahue
relate to the aforementioned 1,059 meter drill progand the costs on Chacay relate to the twoulatirams and Titan
DCIP survey.

Exploration Annual (*YTD") Discussion:

The quarterly discussion above outlines the sicgnifi exploration activities for both the first nimenths of 2010 and
2009. The first nine months of 2010 expenditunetuided a 5-hole 1,004 meter RC drill program add@ly versus a 7
hole- 772 meter at Andrea in the previous yeare ihbrease in expenditures for the nine month gderaompared with
2009 can also be explained by the Titan DCIP sunvedertaken a Chacay.

3 OUTLOOK

Our Argentinean team had met extensively with nemeinterested parties over the last eighteen radotbnsure that
the public fully understood the merits of the pobj& his consultation process was punctuated by dhéic Hearing (held
on October 26, 2010). The final step in the prededor the Environment Impact Declaration to peraved by
Secretary of the Environment, and then the goventisyx@pproval will then need to be ratified by tvincial
legislature.

Assuming that the EIS is ratified, the Company wiéin update its PEA, completed in April 2008, yre-feasibility
study. Assuming continued positive results, then@any will then complete a Definitive Feasibility8y on the project.
Our expectation is that this process will take agjpnately twelve to eighteen months complete. ®am will continue
to liaise with all interested parties through thegess of permitting and development of San Jargnsure that San
Jorge project is developed in a socially and emviventally acceptable manner.

A CORO

MINING CORP.
Q3 2010 MD&A (expressed in U.S. Dollars) SX Symbol: COP



With the CA$4.5 million financing completed in Ju2@10, the Company has sufficient working capaatdntinue to
advance the San Jorge project through the EIS aglppoocess and also continue to evaluate andtésillits Chacay
property in Chile (expected in Q410). In Januany Bebruary 2011, 28.9 million warrants expiret tizave an exercise
price of $0.20, which are currently in the moné ¢xercise of which would provide an additional8A million in
working capital to the Company.

The recent Titan survey undertaken at Chacay Hagedesignificant chargeability anomalies extendiogiepths in
excess of 500 meters, coincident with the Nachehbuand Martin zones of alteration and mineraligtivhich are
interpreted to reflect separate diorite porphytsuisives. In addition, a roughly flat lying chargaigy high and resistivity
low anomaly, thought to represent increased pyritetent with associated chalcocite, coincides i drilled
enrichment blanket and extends beyond it. We intemdtiate a drilling program in Q410 drillingggram aimed at drill
testing a number of targets on the property.

The drill programs at Llancahue have further dgyetbour understanding of this prospect and thigptavill continue

to be explored as exploration funding permits. Tlenpany will also look to advance the Celeste @riypthat was
recently acquired.

4 Q32010 FINANCIAL POSITION REVIEW

4.1 Cash and Working Capital

Table 5: ($000's) - Cash and Working Capital Dec-08 Dec-0¢ Sept-10
Cash and cash equivalents 351 2,11¢ 2,617
AR and prepaids 77 77 43
AP and accruals (877) (386) (544)
Net working capital (449) 1,807 2,116

The Company’s working capital position increasaarfiDecember 2009 principally as a result of the £B3$nillion
financing that was completed in June 2010 (refesettiion 4.3)

411 Cash and cash equivalents

Table 6: ($000's) Quarterly YTD

Cash Flow Review Q408 Q109 Q209 Q309 Q400110 Q210 Q310 2008 2009 2010
Operating cash flow (419) (249) (225) (147) (533) (336) (50C (308) (7,202 (621 (1,146)
Non-cash working capital movements  (307) 11 (136) (34) (9) 38 7( 9 £ (159 119
Operating cash flow after non-cash (726) (238) (361) (181) (542) (298) (43C (299) (3,916 (780 (1,027)
Financing activities - 3545  (8) 45 1,834 138 4,21 121 2,59 3,58 4,472
Investing activities (1,206) (735) (952) (390) (252) (149) (2,346 (446) (6,421 (2,077 (2,944)
Net cash flow (1,932) 2572 (1,321) (526) 1,040 (309) 1,43 (624) (7,743 728 501

Quarterly Discussion:

For the three months ended Sept 30, 2010, cadbwiitbm operations, after non-cash working capitalzements, was
$0.3 million (Q309: $0.2m) which stemmed from tlag/ment of corporate costs and general explorakparaitures.
Cash flow from financing was $0.1 million (Q309).8=ash outflow from investing activities was $tblion (Q309:
$0.4m) as the Company continued to defer costc@ded with San Jorge.

Annual Discussion:

For the nine months ended September 30, 2010pcdfbbw from operations, after non-cash workingizdpnovements,
was $1.0 million (2009: $0.78m) which again relateaorporate costs and payments of expensesddiageneral
exploration costs including drilling at Chacay. Bfsw from financing was $4.5 million (2009:$3.6ptjncipally as a
result of the CA$0.36 unit offering which was coetpl in June 2010. Cash outflow from investingvétets was $2.9
million (2009: $2.1m) as the Company continueddfiedcosts associated with San Jorge includinggtien payment of
$2.0 million (refer to section 4.4).
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As of October 31, 2010, the Company had cash astd eguivalents of $2.4 million.
4.1.2 Other Working Capital

The funds on hand at September 30, 2010 were fffitisnt to meet corporate, administrative, exptama and
development activities in the next twelve monthke Company’s ability therefore to continue operatiand exploration
activities are dependent upon management’s atwlggcure additional financing through either eiserof in-the-money
warrants or additional equity offerings, while mgement has been successful in doing so in thethasg can be no
assurance that it will be able to do so in therfutBBecause of this uncertainty, there is subisiatdubt about the ability
of the Company to continue as a going concern.

The Company’s working capital requirements for tlext twelve months will be determined by the susaafsits
exploration programs and the progress of the agpprocess at San Jorge and therefore it is diffioudetermine the
Company’s exact working capital requirements.

4.2 Other Assets and Liabilities

Table 7: ($000's) -Other Assets and Liabilities De08 Dec-09 Sept-10
Property, plant and equipment 710 647 628
Mineral property interests 15,862 18,053 22,167
Other assets 1,163 2,279 1,654
Total other assets 17,735 20,979 27,109
Current liabilities 877 386 544
Future income tax liability 1,251 1,401 2,407
Total liabilities 2,128 1,787 2,951

Capital expenditure on property, plant and equigrf#PE") have been limited as the Company focusethe EIS
approval process in Mendoza, the reduction in BRIBisistent with depreciation charges for the.year

Mineral property interests are comprised of thetaiped development costs associated with the Jdage project
(section 3.2). The Company has not taken any poova write-downs on its capitalized costs. Tbsitive results from
the PEA study and the recent completion of thertieelh review and Sectoral review supports the Camisgposition
that it should be able to recover its investmer@an Jorge. The PEA study used a base coppempsde65 per pound
and a gold price of $600 per ounce and returneaftantax NPV of $82 million which is in excesstbé company’s
carrying value. At time of preparation of the fical statements, copper was trading significariibpva $1.65 per pound
and the gold price was well in excess of the $680opince used in the model.

Other assets are principally comprised of the Cawgaequity investment in Valley High Ventures (g High”) and
its fair value determination of 1,525,000 warramtlsich were acquired in December 2009 in a shaepdvransaction.
As of September 30, 2010, Coro held 9,140,353 shafe/alley High which represented approximately9%s
(December 2009 — 20.6%) of the issued and outstgrstiares of Valley High. Subsequent to period ¥atley High
completed a private placement which reduced Cantésest to 15.3%.

In the first half of 2010, the carrying value of ihvestment has decreased as result of the Conmpaagnizing its
proportional share of expenses of Valley High. I&aHigh was actively drill testing its 49% inter@s Cordero during
the last nine months and continues to expense tweste which effectively decreases the accountaigevof Coro’s
equity investment in Valley High. The Company muiaed equity losses of $68,434 (Q309: loss of 424), and
$645,668 (Q309: $114,652) for the three and ninethsoended September 30, 2010 respectively. Theetaalue of
the VHV shares as at September 30, 2010 was CASillian.

As of July 31, 2010 (Valley High and Coro have mmmtemporaneous reporting periods), Valley Higloregal current
assets of CA$3.9 million; non-current assets of ZA$nillion and liabilities of CA$0.3 million. Viy High reported
losses and comprehensive losses for the three manthnine months ended July 31, 2010 of CA$1.2omi{2009:
CA$0.2m) and CA$3.2 million (2009: CA$0.5m) respeally. Valley High continues to expense its exptan costs
associated with its Cordero property.

Total assets of Coro as at Sept 30, 2010 were $2ilidn (Dec 31, 2009: $23.2m) and total liabéiwere $2.9 million
(including a future income tax liability of $2.4 lfion) (Dec 31, 2009: $1.8m).
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The future income tax (“FIT”) liability stems frothe payments made for the acquisition costs asedaiath San Jorge.
The share issuance costs and cash payments madedit@ax base in Argentina and therefore these patgmesult in a

FIT liability.

4.3  Equity and Financings

Table 8: ($000's) -Shareholders’ Equity Dec-08 Dec-@ Sept-10
Common shares 33,085 37,68 41,827
Contributed surplus 1,652 2,694 3,246
Accumulated other comprehensive income 475 475 475
Deficit (19,177) (19,466 (21,390)
Total shareholders equity 16,035 21,385 24,158

In June 2010, the Company raised CA$4,500,00¢heigssuance of a non-brokered private placemet2 &00,000

units at a price of $0.36 per unit. Each unit wamprised of one common share and one half of atramsferable

warrant. Each whole warrant entitles the hold@ui@hase one common share of Coro for a periagayéars at a price
of CA$0.50 for the first year from the date of ahgsand at a price of CA$0.65 thereafter until ¢piry date. Such

warrants, at the Company's election, are subjemtdelerated expiry in the event that the Comp&uatsJorge copper
gold project receives approval of its Environmefrtglact Study ("EIS") and the market price of timerpany's common
shares is equal to or greater than CA$0.625 mridune 1, 2011 or equal to or greater than CA$G.8ixeafter, for 10
consecutive days. The Company used the net protepdy $2,000,000 option payment due under timestef the San

Jorge Project Purchase Agreement and the remaiillbe used for general working capital purposes.

The Company has paid finders fees of $44,700 ossguooceeds of the private placement.

Equity instruments

Table 9: ($000's) - Equity Instruments
Common shares outstanding
Options outstanding
Number
Weighted average price
Warrants outstanding
Number
Weighted average price

Dec-08 Dec-0 Sept-10
38,562,77390,566,40!104,696,863

2,319,900 6,038,73: 6,038,733
CA$1.04 CA$0.3¢ CA$0.53

1,150,00030,963,63! 35,623,181
CA$2.07 CA$0.25  CA$0.30

As of October 31, 2010 the Company had 104,856s868s outstanding. The following table showssthrificant
financings of the Company over the last three yaadshe intended and actual use of the procesmgifiese financings.

Table 10: - Use of Proceeds Table

Net
Shares Price Proceeds
Description (000's) CA$ (US$000's) Intended Use Actual Use
General corporate purposes, PEA on
San Jorge and exploration and
Jul 07 - Share Issuance 6,000 $2.25 11,005 evaluation of Barreal Seco As intended
Aug 08 - Unit Issuance 2,000 $1.50 2,458 Working capital As intended
Jan 09 - Unit Issuance 27,273 $0.11 2,393 Working capital As intended
Feb09 - Unit Issuance 13,636 $0.11 1,197 Workipjfala  As intended
Oct 09 - Warrant Exercise 5,000 $0.18 84/Brking capital& Llanchaue drilling As intended
Working Capital including advancing
Dec 09 - Warrant Exercise 5,600 $0.18 951 San Jorge  As intended
San Jorge Payment and working
Jun 10 — Unit Issuance 12,500 $0.36 $4,203 capital Payment made
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4.4  Contractual Obligations

The following table shows the contractual obligasiaof the Company including property options payisiers at
September 30, 2010:

Table 11: - Contractual Obligations 2010 2011 2012 Thereafter Total

($000's) (3 months)

Operating lease 11 42 - - 53

Property Option Paymerits - 4,000 5,000 5,000 14,000
11 4,042 5,000 5,000 14,053

1The deemed value of 1,000,000 common shares istielétfrom the final payment on San Jorge (redeseiction 3.2 and to note 5 of
the Financial Statements for full details of thé@pagreement). The property is also subjechtoldigation to pay $0.02 per pound
on the mineable proven and probable copper sulpksirves upon commencement of commercial produotigb) the existing
obligation to pay $0.025 per pound on the minegbd@en and probable heap leachable copper resepegscommencement of
commercial production. The $16 million paymenttedabove are however deductible from this obligatiln addition, Coro has
agreed to pay a net smelter return production tpwdll.5% on all non-copper production from the& Sarge project. Although no
property options payments are due on Chacay ittigest to a 2% net profits interest

As of September 30, 2010 the Company had no sigmificommitments for capital expenditures. ShthédCompany
be successful in obtaining EIS approval for Saigedr will be look to undertake a pre-feasibilitydy to meet its
corporate objective of developing the project

Property Option Payments — San Jorge:

In February 2009, the San Jorge Option Agreemestamended. The amended terms require paymentdi@ssto
$500,000 in May 2009 (paid); $2,000,000 in May 2(Qdéyment date extended and subsequently paid)0@£H00 in
May 2011, $5,000,000 in May 2012, and $5,000,000lay 2013, less the aggregate deemed value of,€(®,000
common shares of Coro previously issued. If, &ftay 10, 2011, the Company completes a BankablaldfggStudy on
either the Heap Leachable Copper Resources outhhife Copper Resources, or a combination of hbéhCompany
shall pay the balance of any amounts owing withim®onths from the date of completion of the Bar&dkeasibility
Study. $16,000,000 of the above payments will @atéd as an advance payment on either: (a) thitngxibligation to
pay $0.02 per pound on the mineable proven andaptelzopper sulphide reserves upon commencemeatohercial
production or (b) the existing obligation to pay(b per pound on the mineable proven and prolfedalp leachable
copper reserves upon commencement of commercidliption. In addition, Coro has agreed to pay amatiter return
production royalty of 1.5% on all non-copper praitut from products produced at the San Jorge projec

For any production of copper in excess of thatvéerifrom the total mineable, proven and probabbgpHeachable
reserves and the mineable, proven and probablbidalpeserves the Company agreed to pay (i) $Qelpound of
copper contained in ore processed by a mill, ieesof the total pounds of copper contained imiineable, proven and
probable sulphide reserves and (ii) $0.02 per pofindpper contained in ore placed on leach pads¢dess of the total
pounds of copper contained in the mineable, pravehprobable heap leachable reserves.
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5 Q32010 EXPENDITURES REVIEW

The following table details the Company’s expenaisuby quarter and year:

Table 12: ($000's) Quarterly YTD

Expenditures summary Q408 Q109 Q209 Q309 Q409 Q110 Q210 Q3102008 2009 2010
Net Sales - - - - - - - - - -
Exploration costs 203 188 183 80 336 234 3 115 2970 45 713
Development costs (82) 341 1,139 390 321 142 3,/ 543 4,454 1,87 4,114

Total exploration & developme 121 529 1,322 470 657 376 3,7 658 7,424 2,3z 4,827
Development costs capitalized 82 (341)(1,139) (390) (321) (142)(3,4 (543)(4,454)(1,87( (4,114)

Corporate costs 219 177 136 145 181 139 1 299 1,025 45 612
Depreciation and amortization 15 13 12 13 5 5 5 66 3t 15
Foreign exchange loss (gain) (161) (180) (114) (82) 11 (68) ( (120) 44 (37¢ (194)
Gain on disposal 97) (1) - - - - -(1,193) 1 -
Other loss (gains) - - - - (328) (11) 24 (245) - @)
Interest income 2 (4) (5B) (B (2) (2) (z (B) (1190 (17 (9)
Stock-based compensation (67) 64 21 39 181 80 ’ 43 342 12 162
Writedown of deferred costs (81) - - - - - : - 4,064 -
Writedown of investments 264 - - - - - - - - -
Equity & dilution losses 207 55 (17) 21 (832) 166 4 60 3 5¢ 632
Net loss 504 312 216 208 (447) 543 1,1 152 7,202 73 1,924

Basic & diluted loss per share $0.01 $0.00 $0.00 $0.00 $0.00 $0.00 $ $0.00 $0.20 $0.C $0.01

Quarterly Discussion:
As the Company is in the exploration and develogretge it has no sales or revenues. Exploratiparaitures are
further explained in section 2.3. Developmentsasé related to San Jorge and are discussedaihidetection 2.2.

Quarterly corporate costs up to Q210 were down emetpwith 2008 as a result of certain managemenicieg their

fees in effort to preserve the Company’s treasetywben during the recent recession, this agreemignmmanagement
lapsed on July 1, 2010. Corporate costs also roffeei Q310 due to an increase in legal and prafeakiees. The
foreign exchange gain in Q110 is partially attréhlé to the depreciation in the Argentine Pesousetise USD which
effectively reduces the Company’s FIT liability tieconsidered to be denominated in Argentine £e€sbe Argentine
Peso continued to depreciate in Q310 and combiitbdhve foreign exchange gains on Canadian datilalitgs resulted
in a large overall gain in Q310.

The other gains are from the initial valuation (aotdsequent revaluation) of the 1,525,000 ValleghHiarrants that
were received in December 2009 (refer section thZ)310, the Valley High'’s share price appreciatbich caused the
realization of a mark to market gain.

The write-down of deferred costs relates to thealiand incremental costs associated with evaly&@ro Negro. On
October 2, 2008he Company elected not to exercise the optiordoise Cerro Negro.

Equity and dilution losses (gains) represent then@amy’s share of the losses from Valley High addtidn losses
(gains) as a result of Valley High issuing more owm shares. The increase in equity losses is @éuadheased activity
at Valley High Ventures Cordero property afterdiseovery hole in 2009. In Q4 2009, the Companypmeed a large
dilution gain as a result of the financing thatlgalHigh undertook in December 2009. The work proyat Cordero
increased between April 1 and June 30 resultisgimcreased equity loss to Coro as Valley Highinops to expense
its exploration costs on Cordero.

Annual Discussion: - Nine Months ended September 32010 vs. Nine Months ended September 30, 2009

Exploration costs for the nine months ended Septer®0, 2010 compared with the costs for the ninathzoended
September 30, 2009 are up slightly as a resultefitill programs and DCIP survey at Chacay. Dmyeknt costs in
2010 are up significantly principally due to thegker option payment on San Jorge in 2010 vs. 2068 May 2009
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payment was for $500,000 vs. $2,000,000 in May 200®rporate costs are up slightly in 2010 dughéoincrease in
legal and professional fees coupled with lapseafagement to forgo salary during the recent rem@gSiher losses for
the nine months ended September 30, 2010 arisetfr®ne-valuation of the warrants in Valley Highigthwere only

acquired in December 2009. Equity losses haveiatseased as a result of the increased work pnogtaCordero.

Related Party Disclosure:

For the quarter ended September 30, 2010, rera@méhistrative fees of $18,009 (Q3 2009: $8,086vaharged by
Coro to Valley High. For the nine months endedt&maper 30, 2010, rent and administrative fees {584 (2009:
$21,434) were charged by Coro to Valley High.

6 RISKS AND CRITICAL ACCOUNTING ESTIMATES & POLICIES

For a full version of the critical accounting esdbes and policies reference should be made to dhgpény’s audited
financial statements for the year ended December2809, which are available on the Company’s webait
www.coromining.com In addition, reference should be made to the reasntly filed Annual Information Form available
on SEDAR at www.sedar.com.

6.1 Going Concern and Financing

In the second quarter of 2010, the Company wagaléeestablish its working capital through thenptetion of a CA$4.5
non-brokered private placement. These funds shalldd/ the Company to continue to advance the SageJproject
through the permitting process. The Company véltdéquired to raise additional funds to meet payrobligations in
respect of the San Jorge property and continugabhelopment of the San Jorge project. Althoughagament has been
successful in raising financing in the past, ttoane be no assurance it will be able to do so itfitthee. Because of this
uncertainty, there is substantial doubt about Hiktyof the Company to continue as a going concefrhese financial
results and discussion do not include the adjuststeat would be necessary should the Companydi#eaito continue as
a going concern. Such adjustments could be mhiteaidicularly in regards to the recoverabilitytbé costs deferred in
respect of the San Jorge project.

6.2 Environmental Permitting at San Jorge

The Company is in the process of seeking apprdvado Jorge’s EIS in Mendoza, Argentina, the apgirofwhich will
determine whether the Company is able to buildapetate a mine at San Jorge. The outcome ofppi®wal process
will have a significant impact of the Company’sldpito develop the San Jorge project and, if appdy how it is
developed. The Company has currently deferredoists associated with San Jorge, in the eventthikaElS is not
approved, significant doubt will exist as to whettee Company will be able to recover these castddition, the ability
to continue to finance the Company may be impairéde event that Company’s development of Sanelsrgtalled or
restricted.

6.3 Future Changes in Accounting Policies

International Financial Reporting Standards ("IFRS")

The Canadian Accounting Standards Board ("AcSB2)0i@6 published a new strategic plan that will Sigantly affect
financial reporting requirements for Canadian comgms The AcSB strategic plan outlines the coreecg of Canadian
GAAP with IFRS over an expected five year transiiigperiod. In February 2008 the AcSB announcat2811 is the
changeover date for publicly-listed companies ®I&RS, replacing Canada's own GAAP. The daterimferim and
annual financial statements relating to fiscal gdmaginning on or after January 1, 2011.

The transition date of January 1, 2011 will reqtiie= restatement for comparative purposes of araaepbrted by the
Company for the year ended December 31, 2010.

Status of Changeover Plan:
The Company has conducted an initial scoping stidye effect that the adoption of IFRS over tis¢ taelve months.
The following table provides a summary of the clewgr plan, the key elements involved and the stattthese tasks:

Key Element
Accounting Policies Management has performed dialineview of its accounting policies and the
impact of adopting IFRS. During 2010, the Companigrds to perform a mofr
comprehensive review of its accounting policies tedrequirements of IFRS i
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respect of mineral property interests, stock-basethpensation, functional

currency and future income taxes.

Upon completion of this more comprehensive reviegy@ompany expects th

At

some changes will be required to its capitalizedigyment costs in respect of San

Jorge project, its determination of stock-basedpmmeation and the calculation
the Company’s future income tax liability. The Cmany expects to be ab

guantify these differences and report on themeratimual MD&A to be released

in the first quarter of 2011.

of
e

Information technology and
data systems

The initial review of the Company’s information athata systems suggest that they

are sufficient and no significant changes will eguired to either captur
information required under IFRS or report under$R

(0]

Internal control over financial
reporting

The final impact on the Company’s internal contregr financial reporting will no
be able to be fully assessed until the final actingrpolicies under IFRS ar
determined. Notwithstanding, given the Companyages of development th

Company does not consider that the adoption of lWwiR8ave a significant impact

on the Company’s internal control over financigdaging.

D @

Disclosure controls and
procedures

Due to the Company’s stage of development the Cayngaes not believe that

it

will require significant revisions to its contraldronment for changes in processes

and controls as a result of the transition to IFRS.

Financial reporting expertise

The Company has padd an initial assessment of the financial expe

required to adopt IFRS and considers that it héfgcmnt in house resources {o

review the requirements of IFRS, and assess anyireeljadjustments to th
opening balance sheet under IFRS.

The Company continues to provide additional tragjnio staff during the 201

calendar year on IFRS and its requirements. Timep@ay also intends to consult

=g

D

on a frequent basis with its Auditors to ensura#sessments on the adoption of

IFRS are accurate.

Business activities

Due to the Company’s stageweékbpment the Company’s underlying agreem
have little to no reference to GAAP measures suhebt covenants etc af
therefore it is expected that the adoption of IFREhave no significant impact o
the Company’s business activities.

As the Company’s final IFRS accounting policies degeloped and adopted, t
Company will consider there impact on all mateaigleements prior to adoptio

ents
nd
h

>

Recent Accounting Pronouncements

Business Combinations

In January 2009, the CICA issued Handbook Secti? 1“Business Combinations”, which replaced Secfi681,

“Business Combinations”, and is the equivalennhterinational Financial Reporting Standards 3, “Bess Combinations”
(January 2008). The new Section expands the defirof a business subject to an acquisition arebéishes significant
new guidance on the measurement of considerati@mgand the recognition and measurement of assgtsred and
liabilities assumed in a business combination.

The new Section requires that all business acouisitoe measured at the full fair value of the a@eguentity at the
acquisition date even if the business combina@thieved in stages, or if less than 100 perdeheequity interest in
the acquire entity is owned at the acquisition datee measurement of equity consideration givem ibusiness
combination will no longer be based on the averddke fair value of the shares a few days befarkadter the day the
terms and conditions have been agreed to and thes#mn announced, but rather at the acquisitiate. Subsequent
changes in fair value of contingent consideratiaissified as a liability will be recognized in eimgs and not as an
adjustment to the purchase price.

Restructuring and other direct costs of a busiceswination are no longer considered part of tiggiaition accounting.
Instead, such costs will be expensed as incurrddssi they constitute the costs associated witlniggdebt or equity
securities. The Section applies prospectively tsirfmss combinations for which the acquisition daten or after the
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beginning of the first annual reporting period Im@@ig on or after January 1, 2011. The Company eadpted this new
standard effective January 1st, 2010 and its aoloptad no significant impact on the consolidatedricial statements.

Consolidated Financial Statements and Non-Controlig Interests

In January 2009, the CICA issued Handbook Sect®1,1‘Consolidated Financial Statements” and Sedtt®2, “Non-
Controlling Interests”, which together replacedt®ecl600, “Consolidated Financial Statements” sEi&o Sections are
the equivalent to the corresponding provisionsndérhational Accounting Standard 27, “Consolidedaed Separate
Financial Statements” (January 2008). Section Bp@Hies to the accounting for non-controlling iets and transactions
with non-controlling interest holders in consoliethfinancial statements. The new Sections reduate for each business
combination, the acquirer measure any non-contigpiliterest in the acquiree either at fair valuatdhe non-controlling
interest’s proportionate share of the acquireestifiable net assets. The new Sections also regair-controlling interest
to be presented as a separate component of shdeedi@quity.

Under Section 1602, non-controlling interest inoime is not deducted in arriving at consolidatedimsime or other
comprehensive income. Rather, net income and eampanent of other comprehensive income, are addctt the
controlling and non-controlling interests basedealative ownership interests. The Company adojtischew standard
effective January 1st, 2010 and its adoption hasigmificant impact on the consolidated financtatements.

6.4 Disclosure Controls and Internal Control Finanéal Reporting
The Company’'s disclosure controls and proceduresdasigned to provide reasonable assurance thatleldlant
information is communicated to senior managemerd|lbw timely decisions regarding required disales

Internal control over financial reporting is designto provide reasonable assurance regarding liabiliey of the
Company'’s financial reporting and the preparatidinancial statements in compliance with Canadmnerally accepted
accounting principles (“GAAP”). The Company’s imat control over financial reporting includes pigand procedures
that:

« pertain to the maintenance of records that atelyrand fairly reflect the transactions of the Qamy;

« provide reasonable assurance that transactiemee@orded as necessary to permit preparationasfdial statements
in accordance with GAAP;

« ensure the Company’s receipts and expenditueamade only in accordance with authorization ofag@ment and
the Company'’s directors; and

* provide reasonable assurance regarding prevemtitmely detection of unauthorized transactidag tould have a
material affect on the annual or interim finanai@tements.

Management has concluded that, as at Septemb20 B0, the Company's internal control over finan@glorting was not
effective due to the existence of a material wes&knA material weakness existed in the designtefrial control over
financial reporting caused by a lack of adequageesmtion of duties in the financial close proc@se Chief Financial
Officer is responsible for preparing, authoriziagd reviewing information that is key to the pregian of financial
reports. He is also responsible for preparing amwing the resulting financial reports. This weess has the potential to
result in material misstatements in the Comparigancial statements.

Management has concluded, and the audit commiigadreed that taking into account the preserd sfage Company's
development, the Company does not have sufficieatasd scale to warrant the hiring of additiotiaff4o correct the
weakness at this time.

There were no changes in the Company’s internataisrover financial reporting during the quarteded September 30,
2010 that have materially affected, or are readgiifbly to materially affect, its internal contsover financial reporting.

The Company’s management, including the Chief EtkeewOfficer and Chief Financial Officer, believeat any
disclosure controls and procedures or internalrobaver financial reporting, no matter how welhceived and operated,
can provide only reasonable and not absolute asseithat the objectives of the control system aate Further, the design
of a control system reflects the fact that theeerasource constraints, and the benefits of canimist be considered
relative to their costs. Because of the inheremtditions in all control systems, they cannot pile\absolute assurance that
all control issues and instances of fraud, if amghin the Company have been prevented or detetieese inherent
limitations include the realities that judgmentsl@tision-making can be faulty, and that breakdmansoccur because of
simple error or mistake. Additionally, controls dancircumvented by the individual acts of someqes, by collusion of
two or more people, or by unauthorized overridefcontrol. The design of any systems of conaifsis is based in part
upon certain assumptions about the likelihood nfreuevents, and there can be no assurance thdeaign will succeed
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in achieving its stated goals under all potentitiife conditions. Accordingly, because of the iehélimitations in a cost
effective control system, misstatements due ta emréraud may occur and not be detected.

6.5 Forward Looking Statements

Certain statements included in this “MD&A” constéuorward-looking statements, including those tified by the
expressions “anticipate”, “believe”, “plan”, “estate”, “expect”, “intend”, “may”, “should” and singil expressions to the
extent they relate to the Company or its manageriéet forward-looking statements are not historiaets but reflect
current expectations regarding future results entss This MD&A contains forward-looking statemeriisese forward-
looking statements are based on current expecsadioth various estimates, factors and assumptiahsaolve known

and unknown risks, uncertainties and other factors.

Information concerning the interpretation of drikults also may be considered forward-lookingestants, as such
information constitutes a prediction of what mitieetion might be found to be present if and whemaject is actually
developed. The estimates, risks and uncertaingissrdbed in this MD&A are not necessarily all af important factors
that could cause actual results to differ matgriatim those expressed in the Company’s forwarditmpstatements. In
addition, any forward-looking statements repref@Company’s estimates only as of the date oMBI&A and should
not be relied upon as representing the Companyima&®s as of any subsequent date. The materitdréaand
assumptions that were applied in making the forviaolting statements in this MD&A include: (a) exéon of the
Company’s existing plans or exploration program®#zh of its properties, either of which may cleadige to changes in
the views of the Company, or if new informatiorsas which makes it prudent to change such plapograms; and (b)
the accuracy of current interpretation of drill artider exploration results, since new information@w interpretation of
existing information may result in changes in tlerfpany’s expectations. Readers should not placeeurgdiance on the
Company'’s forward-looking statements, as the Colyigaactual results, performance or achievements difigr
materially from any future results, performancadhtievements expressed or implied by such forwaokiihg statements
if known or unknown risks, uncertainties or ottaatbrs affect the Company’s business, or if the amg’s estimates or
assumptions prove inaccurate. Therefore, the Coynganmot provide any assurance that forward-loogtiatements will
materialize.
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7 SUMMARY OF FINANCIAL PERFORMANCE AND FINANCIAL POSI

The following table sets out a summary of the Camgfsaresults.

TION

Summary of Financial Performance

Table 13: ($000's) Quarterly YTD
Q408 Q109 Q209 Q309 Q409 Q110 Q2 Q310 2008 200 2010
Total Revenues - - - - - - - -
Exploration Expenditures
Administration costs 58 74 32 50 67 63 6 31 339 15¢ 157
Consulting, lab.& prof. fees 137 53 39 20 83 58 4 61 1,172 11 162
Drilling and trenching - - 46 - 155 67 - 9 4¢€ 67
Property investigations 6 51 33 7 19 39 19 17 360 9. 250
Property acquisition costs - - 25 - - - 4¢ - 615 2! 48
Travel & accommodation 2 10 8 3 12 8 1 5 36 2! 29
Total Exploration Costs 204 188 183 80 336 234 3¢ 115 2,532 45 713
Development Expenditures
Engineering & infrastructure (134) - 3 - - - - 833 3 -
Environmental (123) - 14 24 102 10 114 474 3¢ 130
General & administration 111 298 277 282 162 78 21 357 1,242 857 710
Geology 63 43 68 76 47 54 7 72 444 187 197
Metallurgy - - 8 8 10 - - 98 1€ -
Mine Planning - - - - - - 1 3 12 . g
Property acquisition costs 0) - 769 - - - 3,07 - 1,351 76¢ 3,077
Total costs capitalised (83) 341,139) 390 321 142 3,4 543 4,454 1,87( 4,114
Other Expenses
Corporate costs 219 177 136 145 181 139 1° 299 1,025 45 612
Depreciation 16 13 12 13 5 5 ] 5 66 3¢ 15
Foreign exchange loss (gain) (161) (180) (114) (82) 11  (68) (€ (120) 44 (376 (194)
Gain on disposal (97) (1) - - - - - - (1,193) 1 -
Interest income 2 (4) (5) (8) (2) (2) (2 (5) - - (N
Stock-based compensation (67) 64 21 39 182 80 4 43  (119) a7 9)
Loss (Gain) on warrants valuation - - - - (328) (11) 24 (245) 342 12 162
Writedown of deferred costs (81) - - - - - . - 4,064 -
Writedown of investments 264 - - - - - - - - - -
Net loss before equity earnings 299 257 233 187 385 377 8 92 7,198 67 1,292
Equity and dilution losses 207 55 (17) 21 (832) 166  4( 60 3 5¢ 632
Net loss 505 312 216 208 (447) 543 1,2 152 7,202 73 1,924
Basic and diluted loss per share $0.01 $0.00 $0.00 $0.00 $0.01 $0.01 $0 $0.00 $0.20 $0.0 $0.01
Exploration Expenditures by project
Chile:
Andrea 18 21 140 8 - - 1 - 168 16! -
Flores (22) 32 11 1 2 4 8 17 941 4. 103
Gloria - - - - - - 1 3 - - &
General 199 76 36 54 46 73 ot 68 1,316 16 237
Llancahue - - - - 156 9 z 5 - - 16
Chacay - - - - 121 140 171 25 - - 341
Talca 9 59 (4) 17 11 8 € - 109 7 16
204 188 183 80 - 234 36. 115 2,534 45 713
Mexico: - - - - - - 1 435 : &
Total exploration 204 188 183 80 336 234 36 115 2,969 45 713
A "
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Table 13: ($000’s Summary of Financial Positior
Q30&  Q40¢ Q10¢ Q20¢ Q30¢ Q40¢ Q11C Q21C Q31C

Financial Positior

Assets
Cash and cash equivalents $2,282 $351 $2,923 $1,602 1,076 2,116 1,807 3,24 2,617
AR and prepaids 266 77 56 a7 48 77 50 3 43
Total Current Assets 2,548 428 2,979 1,649 1,124 2,193 1,857 3,2] 2,660
Property, plant and equipment 741 710 678 680 665 647 641 63 628
Mineral property interests 15,945 15,862 16,203 17,342 17,73318,053 18,195 21,6 22,167
Other assets 1536 1,163 1,109 1,126 1,105 2,279 2,124 1.4 1,654
Total Assets 20,770 18,163 20,969 20,797 20,62723,172 22,817 27,00 27,109
Liabilities
AP and accrued liabilities 2,719 877 475 267 233 386 377 40 544
Future income tax liability 1,406 1,251 1,163 1,391 1,368 1,401 1,370 2,4: 2,407

4,125 2,128 1,638 1,658 1,601 1,787 1,747  2,8¢ 2,951
Shareholders’ Equity

Common shares 33,088 33,085 35,198 35,198 35,25337,682 37,849 41,7. 41,827
Contributed surplus 1,753 1,652 3,147 3,171 3,211 2,694 2,755 3,21 3,246
AOCI 475 475 475 475 475 475 475 47 475
Deficit (18,671) (19,177) (19,489) (19,705) (19,91319,466) (20,009) (21,23 (21,390)
Total Shareholders’ Equity 16,645 16,035 19,331 19,139 19,02621,385 21,070 24,1 24,158
Total Liabilities and Equity $20,770 18,163 20,969 20,797 20,62723,172 22,817 27,00 27,109
Weighted average # of shares (000’s) 37,287 38,563 66,138 79,471 79,57677,459 91,183 93,3. 104,275
Working Capital ($171) (449) 2,505 1,382 449 1,807 1,480  2,8¢ 2,116
Cash flows from:
Operating activities (860) (726) (238) (361) (181) (542) (298) (43( (299)
Financing activities 2,594 - 3,545 (8) 45 1,834 138 4,21 121

Investing activities (2,313) (1,206) (735) (952) (390) (252) (149) (2,34¢ (446)
Effect of exchange rate movements - - - - - - - - -
Net increase (decrease) in cash  $(579) $(1,932) 2,572 (1,321) (526) 1,040 (309) 1,4% (624)
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