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Coro Mining has just announced an increase in its copper resource at Marimaca. The new Measured and Indicated estimate comes 

to 70.4Mt at 0.6% CuT with a further Inferred resource of 43.0Mt at 0.52% CuT containing a combined total of 644kt of copper – 

see tables below. The last Measured, Indicated and Inferred resource stood at 58Mt. Acid soluble grades are given too. The company 

has appointed engineering firm Wood plc to advance a range of engineering studies. Key points: 

• This news confirms Marimaca to be one of the largest copper oxide recovery discoveries in Northern Chile for over a decade. 

Those familiar with the company will know how well located it is with respect to infrastructure etc.. The 113.4Mt resource 

shows that this is definitely now “on” with respect to the development of, we believe, a 30-50ktpa operation with a minimum 

of a 10 year life. 

Figure 1: The new Mineral Resource at Marimaca with sensitivity to varying Cut-Off grades (US$3/lb copper price) 
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0.60 9,071 1.00 0.66 17,657 0.92 0.58 26,727 0.95 0.61 12,182 0.90 0.48 

0.50 11,397 0.91 0.61 23,285 0.83 0.53 34,682 0.85 0.56 16,926 0.80 0.44 

0.40 14,403 0.81 0.55 30,600 0.74 0.48 45,003 0.76 0.50 23,607 0.70 0.40 

0.30 17,865 0.72 0.49 40,253 0.64 0.42 58,118 0.67 0.44 33,410 0.60 0.35 

0.22 20,721 0.66 0.44 49,666 0.57 0.37 70,387 0.60 0.39 43,015 0.52 0.31 

0.18 22,072 0.63 0.42 54,109 0.54 0.35 76,181 0.57 0.37 47,164 0.49 0.29 

0.10 23,087 0.61 0.41 57,619 0.52 0.33 80,706 0.54 0.35 50,641 0.47 0.27 
 

      Source: Coro Mining 

 

• We also believe that, as with the Marimaca 1-23, it is likely that the grade of the inferred will increase as the company infills 

the 100m spacing that has been used for drilling so far and that the amount of copper that can be extracted will be 

somewhere in between the CuT and CuS grades. This points to 500kt plus of contained copper that can be produced at a 

decent margin. 

  

Figure 2 Summarized Mineral Resource (US$3/lb copper price) 

Mineral Resource Category 
Quantity 

(kt) 
CuT 
(%) 

CuS 
(%) 

CuT 
(t) 

CuS 
(t) 

Total Measured 20,721 0.66 0.44 136,283 91,772 

Total Indicated 49,666 0.57 0.37 283,654 183,741 

Total Measured and Indicated 70,387 0.60 0.39 419,937 275,513 

Total Inferred 43,015 0.52 0.31 224,471 131,746 
 

      Source: Coro Mining 

 

• Substantial resource upside potential. So far, the company has only concentrated on the oxide and transitionary sulphides 

at Marimaca. Yet the deeper drill holes have all intercepted high-grade sulphides (often at 2%+) at 180m and below whereas 

the current resource averages c.150m deep. Moreover, as figure 3 shows, Marimaca is only a small part of the 300km2 

district scale exploration area which Coro fully controls.  
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• So Wood plc will no doubt be looking at a number of options including the low capex restart of the Ivan plant 22km away 

which has capacity of 10ktpa could be upgraded, in our view, to a 20kt pa plus capacity in short order. They will also, no 

doubt, be contemplating staging the mining sequence to bring on the high-grade zones (39Mt of M&I and Inferred above 

0.9% CuT) first as part of a low strip 1.11:1 open cut mining operation.  

 

• Overall we think we are heading for an operation that could produce in the range of 30-50kt pa for a minimum 10 years at 

the mid- point of the cost curve with upper end of that production range in the early years, with optionality for life expansion 

or production expansion if the district exploration potential is realised.  

We are going to leave our Target Price unchanged at 25cps for now.  It was based off an NPV7 of C$585 million or 40cps leaving a 

decent amount of head room with respect to final numbers. A lower than expected resource tonnage affects negatively but it is clear 

the company is looking at a lower capex project potentially as well as exploring deeper and more widely in their land holding.  

Figure 3 – Marimaca location and nearby infrastructure 

      Source: Coro Mining 

 
Tamesis Partners LLP 
125 Old Broad Street | London EC2N 1AR 

www.tamesispartners.com 

David Butler | dbutler@tamesispartners.com | +44 203 882 8422 

David Baker | dbaker@tamesispartners.com | +44 203 882 9259 

Charlie Bendon | cbendon@tamesispartners.com | +44 203 882 0532 

Charles Vaughan | cvaughan@tamesispartners.com | +44 203 882 8276 

Richard Greenfield | rgreenfield@tamesispartners.com | +44 203 882 0712 

Mitch Limb | mlimb@tamesispartners.com | +44 203 882 2868 

  

http://www.tamesispartners.com/
http://www.tamesispartners.com/
mailto:dbutler@tamesispartners.com
mailto:dbutler@tamesispartners.com
mailto:dbaker@tamesispartners.com
mailto:dbaker@tamesispartners.com
mailto:cbendon@tamesispartners.com
mailto:cbendon@tamesispartners.com
mailto:cvaughan@tamesispartners.com
mailto:cvaughan@tamesispartners.com
mailto:rgreenfield@tamesispartners.com
mailto:rgreenfield@tamesispartners.com
mailto:mlimb@tamesispartners.com
mailto:mlimb@tamesispartners.com


 
 

 

 

Prepared by Tamesis Partners LLP 
See final two pages for important disclosures 

3 
 

Copyright and Risk Warnings 

Coro Mining Corp. (the “Company”) is a corporate client of Tamesis Partners LLP. 

Tamesis Partners LLP (“Tamesis”) has received remuneration for providing investment banking services and other services to the Company in the 
past twelve months and may continue to do so.    

This note is a marketing communication and NOT independent research. As such, it has not been prepared in accordance with legal 
requirements designed to promote the independence of investment research and this note is NOT subject to the prohibition on 
dealing ahead of the dissemination of investment research. 

Not an offer to buy or sell 

Under no circumstances is this note to be construed to be an offer to buy or sell or deal in any security and/or derivative instruments. It is not an 
initiation or an inducement to engage in investment activity under section 21 of the Financial Services and Markets Act 2000. 

Note prepared in good faith and in reliance on publicly available information 

Comments made in this note have been arrived at in good faith and are based, at least in part, on current public information that Tamesis considers 
reliable, but which it does not represent to be accurate or complete, and it should not be relied on as such. The information, opinions, forecasts and 
estimates contained in this document are current as of the date of this document and are subject to change without prior notification. No 
representation or warranty either actual or implied is made as to the accuracy, precision, completeness or correctness of the statements, opinions 
and judgements contained in this document. 

Tamesis’ and related interests 

The persons who produced this note may be partners, employees and/or associates of Tamesis. Tamesis and/or its employees and/or partners and 
associates may or may not hold shares, warrants, options, other derivative instruments or other financial interests in the Company and reserve the 

right to acquire, hold or dispose of such positions in the future and without prior notification to the Company, or any other person. 

Information purposes only 

This document is intended to be for background information purposes only and should be treated as such. This note is furnished on the basis and 
understanding that Tamesis is under no responsibility or liability whatsoever in respect thereof, to the Company, or any other person. 

Investment Risk Warning 

The value of any potential investment made in relation to companies mentioned in this document may rise or fall and sums realised may be less than 
those originally invested. Any reference to past performance should not be construed as being a guide to future performance. 

Investment in small companies, and especially mineral exploration companies, carries a high degree of risk and investment in the companies or 
minerals mentioned in this document may be affected by related currency variations. Changes in the pricing of related currencies and or commodities 
mentioned in this document may have an adverse effect on the value, price or income of the investment. 

Distribution 

This note is not for public distribution, nor for distribution to, or to be used by, or to be relied upon by any person other than the Company. Without 
limiting the foregoing, this note may not be distributed to any persons (or groups of persons), to whom such distribution would contravene the UK 
Financial Services and Markets Act 2000 or would constitute a contravention of the corresponding statute or statutory instrument in any other 

jurisdiction. 

Disclaimer 

This note has been forwarded to you solely for information purposes only and should not be considered as an offer or solicitation of an offer to sell, 
buy or subscribe to any securities or any derivative instrument or any other rights pertaining thereto (“financial instruments”). This note is intended 
for use by professional and business investors only. This note may not be reproduced without the prior written consent of Tamesis. 

The information and opinions expressed in this note have been compiled from sources believed to be reliable but, neither Tamesis, nor any of its 
partners, officers, or employees accept liability from any loss arising from the use hereof or makes any representations as to its accuracy and 
completeness. Any opinions, forecasts or estimates herein constitute a judgement as at the date of this note. There can be no assurance that future 
results or events will be consistent with any such opinions, forecasts or estimates. Past performance should not be taken as an indication or guarantee 
of future performance, and no representation or warranty, express or implied is made regarding future performance. This information is subject to 
change without notice, its accuracy is not guaranteed, it may be incomplete or condensed and it may not contain all material information concerning 

the company and its subsidiaries. Tamesis is not agreeing to nor is it required to update the opinions, forecasts or estimates contained herein.  

The value of any securities or financial instruments mentioned in this note can fall as well as rise. Foreign currency denominated securities and 
financial instruments are subject to fluctuations in exchange rates that may have a positive or adverse effect on the value, price or income of such 
securities or financial instruments. Certain transactions, including those involving futures, options and other derivative instruments, can give rise to 
substantial risk and are not suitable for all investors. This note does not have regard to the specific instrument objectives, financial situation and the 

particular needs of any specific person who may receive this note. 

Tamesis (or its partners, officers or employees) may, to the extent permitted by law, own or have a position in the securities or financial instruments 
(including derivative instruments or any other rights pertaining thereto) of any company or related company referred to herein, and may add to or 
dispose of any such position or may make a market or act as principle in any transaction in such securities or financial instruments. Partners of 
Tamesis may also be directors of any of the companies mentioned in this note. Tamesis may, from time to time, provide or solicit investment banking 
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or other financial services to, for or from any company referred to herein. Tamesis (or its partners, officers or employees) may, to the extent permitted 
by law, act upon or use the information or opinions presented herein, or research or analysis on which they are based prior to the material being 
published. 

Further Disclosures for the United Kingdom 

This note has been issued by Tamesis Partners LLP which is authorised and regulated by the Financial Conduct Authority. This note is not for 

distribution to private customers. 

This note is not intended for use by, or distribution to, US corporations that do not meet the definition of a major US institutional investor in the 

United States or for use by any citizen or resident of the United States. 

This publication is confidential for the information of the addressee only and may not be reproduced in whole or in part, copies circulated, or disclosed 
to another party, without the prior written consent of Tamesis. Securities referred to in this note may not be eligible for sale in those jurisdictions 
where Tamesis is not authorised or permitted by local law to do so. In particular, Tamesis does not permit the distribution or redistribution of this 
note to non-professional investors or other persons to whom disclosure would contravene local securities laws. Tamesis expressly disclaims and will 

not be held responsible in any way, for third parties who affect such redistribution. © 2019 

 


