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The following discussion and analysis of the operations, results, and financial position of Coral Gold
Resources Ltd. (the “Company” or “Coral”’) should be read in conjunction with the Company’s
condensed consolidated interim financial statements for the six months ended July 31, 2016 and
the audited consolidated financial statements for the year ended January 31, 2016 and the notes
thereto.

This Management Discussion and Analysis (“MD&A”) is dated September 29, 2016 and discloses
specified information up to that date. Coral is classified as a “venture issuer” for the purposes of
National Instrument 51-102. The financial statements are prepared in accordance with International
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board
(“IASB”). Unless otherwise cited, references to dollar amounts are Canadian dollars.

Throughout this report we refer to “Coral”, the “Company”, “we”, “us”, “our”, or “its”. All these terms
are used in respect of Coral Gold Resources Ltd. We recommend that readers consult the
“Cautionary Statement” on the last page of this report. Additional information relating to the
Company is available on SEDAR at www.sedar.com and the Company's website at
www.coralgold.com.

Business Overview

The Company is an exploration stage entity whose principal business activities are the acquisition,
exploration, and development of mineral properties. The Company’s mining claims are located in
the states of Nevada and California in the United States. The Company’s present principal
exploration activities have been focused on the Robertson mining claims located in Crescent
Valley, Nevada. The Company is a reporting issuer in British Columbia, Alberta, and Ontario, a
foreign issuer with the United States Securities & Exchange Commission, and trades on the TSX
Venture Exchange under the symbol CLH, on the OTCBB under the symbol CLHRF, and on the
Berlin & Frankfurt Stock Exchanges under the symbol GV8.

The financial statements reflect the financial position and results of operations of Coral and its
active US subsidiary, Coral Resources, Inc. All material intercompany transactions have been
eliminated.

Overall Performance

The following is a summary of significant events and transactions during the six months ended July
31, 2016 and to the date of this MD&A:

Robertson Property, Nevada

Coral’s Robertson property is an advanced stage exploration project located along the Battle
Mountain/Cortez Gold trend in north-central Nevada and immediately adjacent to the Pipeline gold
mine. Over the past 25 years, Coral Gold and various joint venture partners have spent more than
$25 million exploring the Robertson property.

In that time an extensive database comprised of 533,453 feet of drilling through 1,160 drill holes
and 101,757 gold assays has outlined 10 gold zones.


http://www.sedar.com/
http://www.coralgold.com/
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In mid-2010, exploration of the property was essentially halted by the BLM, who required Coral to
submit a new Environmental Assessment before approving Coral’s new plan of operations. The
situation, which is outlined below, was resolved in September 2013 after considerable expense and
delayed progress.

In March 2014, Coral signed an Option, Joint Venture, and Private Placement agreement with
Barrick Gold Exploration Inc. ("Barrick Gold") and Barrick Gold Corporation ("Barrick") on the Gold
Ridge property. This property had previously been considered part of the Robertson property, but
was partitioned for the sake of the exploration agreement. During 2014, Barrick drilled 3 holes at
Gold Ridge.

Proposed Sale of the Robertson Property to Barrick

On June 21, 2016, Coral announced that it had entered into a purchase and sale agreement (the
“Agreement”) with Barrick Cortez Inc. (“Barrick”), a subsidiary of Barrick Gold Corp., for the sale of
the Robertson Property in Lander County, Nevada, to Barrick in consideration of:

1. The payment to Coral of US$15.75 million (Cdn $20.72 million based on the current
exchange rate) in cash (the “Cash Consideration”) on closing;

2. The return of 4,150,000 common shares of Coral held by Barrick (which represent
approximately 8.5% of the Company’s basic common shares outstanding as of July 31, 2016)
for cancellation by the Company (the “Share Reduction”); and

3. A sliding scale 1% to 2.25% net smelter returns royalty (the “NSR”) on the Robertson
Property, payable quarterly, subject to potential advance royalty payments as outlined below,
as well as a right of first refusal enabling Barrick to acquire the NSR in the event that the
Company wishes to sell the NSR to any third party (the “Transaction”).

The sliding scale NSR rate will be determined based on the observed gold price during each quarterly
period based on the average LBMA Gold Price PM during the quarterly period, as follows:

Average Gold Price/Oz Applicable NSR Royalty
During the Quarter (USD) Rate

Up to and including $1,200.00 1.00%
$1,200.01 to $1,400.00 1.25%
$1,400.01 to $1,600.00 1.50%
$1,600.01 to $1,800.00 1.75%
$1,800.01 to $2,000.00 2.00%

Over $2,000.00 2.25%

Pursuant to the Agreement, in the event that the Robertson Property is not placed into production by
December 31, 2023, then beginning on January 1, 2024, and continuing on an annual basis thereafter
until the earlier of (i) the date commercial production commences and (ii) January 2, 2033, Barrick
will make advance royalty payments to Coral Gold of US$0.5M, which will be non-refundable and
fully credited against any future obligations under the NSR.

Barrick will also assume all liabilities relating to the Robertson Property, and will provide replacement
security for the reclamation bond.

Completion of the Transaction is subject to customary closing conditions, including TSX Venture
Exchange acceptance and the approval of the shareholders of the Company by special resolution.
The board of directors of Coral (the “Board”) has considered all relevant factors and unanimously
determined that the Transaction is in the best interests of the Company and its shareholders. The
Company has held a general meeting of shareholders on July 22, 2016, in which the sale of the
Robertson Property was approved by 99.65% of votes.
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The Robertson Property to be purchased by Barrick includes the properties also known as the Core,
Gold Ridge, Excluded and the RUF mining claims, but does not include the properties known as the
Norma, Sass, Eagle and JDN mining claims, which will remain the property of Coral. The Robertson
Property is located in eastern Lander County, Nevada, sixty miles southwest of Elko. The property
spans approximately 8,480 acres, comprised of 415 claims and 9 patented claims. Consolidation of
the ownership of the Robertson Property will allow the project to benefit from Barrick’s Cortez
operation.

Outlook

As aresult of the expected sale of the Robertson gold property (and associated royalty agreement)
to Barrick, Coral is refining its vision and focus on gold exploration in Nevada. The Company is
well-positioned to pursue a number of growth opportunities now under consideration by
management.
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Results of Operations
Summary of Quarterly Results
2016 2016 2016 2015 2015 2015 2015 2014
Period Jul 31 Apr 30 Jan 31 Oct 31 Jul 31 Apr 30 Jan 31 Oct 31
ended Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3
$ $ $ $ $ $ $ $

Revenue - - - - - - - -
Income/
i-hojgéﬂ; q (223,641) (57,007) 379,529 (77,821) (213,795) (37,392) 427,140 (64,743)
Income/
Loss per (0.00) (0.00) (0.00) (0.00) 0.00 0.00 (0.00) (0.00)
Share
Total 20,58,446 20,020,724 20,088,148 20,274,214 20,264,237 20,273,808 20,275,844 20,196,319
Assets

Quarterly costs fluctuate with non-cash items such as share-based payments, gains and losses on
the sale of investments, deferred income tax, and foreign exchange variances.

Because the Company has not generated any income in recent years, total assets trend downward
during the periods when no new funds are raised. However, the majority of expenditures are
capitalized as exploration and evaluation assets. Therefore, total asset value does not decrease
as dramatically as working capital will. When there is a sharp increase in total assets, it is often
because cash was raised through the issuance of new equity shares.

During the quarter ending January 31, 2016, the Company recognized a deferred income tax
recovery of $670,000. Income tax expense/recovery fluctuates yearly depending on the timing of
expiration of U.S. tax loss carryforwards of the U.S. subsidiary, fluctuations in foreign exchange
and difference in accounting and tax treatment of mineral properties.

During the quarters ended January 31, 2016 and October 31, 2015, the Company closed two
private placements raising gross proceeds of $75,000 and $175,000 respectively by issuing
1,500,000 and 3,500,000 units respectively at a price of $0.05 per unit. Each unit consists of one
common share and one share purchase warrant. Each share purchase warrant entitles the investor
to purchase one additional common share of the Company’s equity at a price of $0.10 per share
for a term of two years, expiring on January 14, 2018 and September 10, 2017.

During the quarter ended July 31, 2015, the Company extended the expiry date of 3,649,500
warrants, and recorded $143,697 in share-based payments in relation to the extension.

During the quarter ending January 31, 2015, the Company recognized a deferred income tax
recovery of $476,720. Income tax expense/recovery fluctuates yearly depending on the timing of
expiration of U.S. tax loss carryforwards of the U.S. subsidiary, fluctuations in foreign exchange
and difference in accounting and tax treatment of mineral properties.
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Three months ended July 31, 2016 compared with the three months ended July 31, 2015

2016 2015 Note
Operating and Administrative Expenses
Consulting fees $ 2,500 $ 2,663
Depreciation 550 572
Directors’ fees 4,500 4,500
Finance costs 4,498 4,200
Investor relations 52,337 1,457 1
Professional fees 30,827 19,938 2
Regulatory and compliance fees 8,796 13,117
Management fees 7,500 7,500
Office and miscellaneous 16,921 5,078 3
Salaries and benefits 20,669 18,004
Share-based payments 70,930 143,696 4
Travel 2,602 1,971
222,630 222,696
Loss before other items (222,630) (222,696)
Other Income (expense)
Interest and other income 14 15
Forgiveness of debt - -
Foreign exchange gain (loss) (1,025) (1,964)
Gain on sale of investment - 10,850
Loss for the Period (223,641) (213,795) 5
Other Comprehensive Income
Items that may be reclassified
subsequently to income or loss
Unrea}l!zed gain on available for sale 31,508 (8.732)
securities
ICD:(ca)rrinopdrehens|ve Income (Loss)For the $ (192,133) $  (222,527)

Income per Share - Basic and Diluted $ (0.00) $ (0.00) 5
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1. Investor relations expenses increased by $50,880 to $52,337 for the quarter ended July 31,
2016 compared to $1,457 for the quarter ended July 31, 2015. During the current quarter, the
Company increased its investor communications program in relation to the sale of the
Robertson Property, and updated its marketing materials for trade shows and other events.

2. Professional fees increase by $10,889 to $30,827 for the three months ended July 31, 2016
compared to $19,938 in the quarter ended July 31, 2015. The increase in expenses is mainly
due to renegotiation of property leases and title search for certain parts of the Robertson
Property due to the sales agreement concerning the Robertson Property.

3. Office and miscellaneous expenses increased from $5,078 for the three months ended July 31,
2015 to $16,921 for the quarter ended July 31, 2016. The increase of $11,843 is due to
increased Telephone expenses due to additional communications with investors and legal
council in the U.S. as a result of the transaction with Barrick. The Company is also taking a
larger share of the allocated IT expenses as a result of increased investor relations and general
company activity.

4. Share-based compensation expenses decreased from $143,696 for the three months ended
July 31, 2015 to $70,930 for the quarter ended July 31, 2016. The higher expenses in the
comparative quarter were due to the extension of the expiry date of 3,649,500 warrants. The
share-based compensation expense for this quarter is due to the vesting of previously granted
stock options, the fair value of which has increase significantly since the grant date due to the
transaction with Barrick.

1. As a result of the foregoing, net loss for the quarter ended July 31, 2016 was $223,641
compared to a net loss of $213,795 for the quarter ended July 31, 2015. The decrease in net
loss did not have an impact on loss per share.
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Six months ended July 31, 2016 compared with the six months ended July 31, 2015

2016 2015 Note
Operating and Administrative Expenses
Consulting fees $ 2,500 $ 2,663
Depreciation 1,102 1,145
Directors’ fees 9,000 9,000
Finance costs 8,970 8,238
Investor relations 54,798 1,797 1
Professional fees 46,870 32,361
Regulatory and compliance fees 12,789 15,497
Management fees 15,000 15,000
Office and miscellaneous 19,980 6,629 3
Salaries and benefits 43,378 31,928 4
Share-based payments 70,930 144,049 5
Travel 5,321 2,542
290,638 270,849
Loss before other items (290,638) (270,849)
Other Income (expense)
Interest and other income 21 94
Foreign exchange gain (loss) 9,969 (12,741)
Gain on forgiveness of debt - 5,250
Loss for the Period (280,648) (251,187) 6
Other Comprehensive Income
Items that may be reclassified
subsequently to income or loss
Unrea_ll!zed gain on available for sale 62.826 43,153
securities
ggrrpopdrehenswe Income (Loss)For the $ (217,822) $  (208,034)

Income per Share - Basic and Diluted $ (0.01) $ (0.01) 6
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1. Investor relations expenses for the six months ended July 31, 2016 increased by $53,001 to
$54,798 compared to $1,797 for the six month ended July 31, 2015. During the six months
ended July 31, 2016, the Company increased its investor communications program in relation
to the sale of the Robertson Property, and updated its marketing materials for trade shows and
other events.

2. Professional fees for the six months ended July 31, 2016 increased by $14,509 to $46,870
compared to $32,361 for the six months ended July 31, 2015. The increase in expenses is
mainly due to renegotiation of property leases and title search for certain parts of the Robertson
Property due to the sales agreement concerning the Robertson Property.

3. Office and miscellaneous expenses increased from $6,629 for the six months ended July 31,
2015 to $19,980 for the six months ended July 31, 2016. The increase of $13,351 is due to
increased Telephone expenses due to additional communications with investors and legal
council in the U.S. as a result of the transaction with Barrick. The Company is also taking a
larger share of the allocated IT expenses as a result of increased investor relations and general
company activity.

4. Share-based compensation expenses decreased from $144,049 for the six months ended July
31, 2015 to $70,930 for the period ended July 31, 2016. The higher expenses in the
comparative period were due to the extension of the expiry date of 3,649,500 warrants. The
share-based compensation expense for the current period is due to the vesting of previously
granted stock options, the fair value of which has increase significantly since the grant date
due to the transaction with Barrick.

2. As a result of the foregoing, net loss for the six months ended July 31, 2016 was $280,648

compared to a net loss of $251,187 for the six months ended July 31, 2015. The decrease in
net loss did not have an impact on loss per share.

Liguidity and Capital Resources

Currently, the Company has no operating income, but is earning interest income on its entire cash
holdings. Historically, the Company has funded its operations through equity financings and the
exercise of stock options and warrants.

During the six months ended July 31, 2016 the Company incurred exploration expenditures of
$36,834, increasing the Company’s mineral property carrying value on the Robertson Property by
$36,834. The Company received $100,000 from the exercise of 1,000,000 warrants at an exercise
price of $0.10 and $3,600 from the exercise of 15,000 stock options at an exercise price of $0.24.
At July 31, 2016, the Company had working capital of $299,479 and cash of $476.611.

During the year ended January 31, 2016, the Company received 250,000 in two non-brokered
private placements by issuing a total of 5,000,000 units, comprising of one common share and one
share purchase warrant per unit. These funds will be used to maintain administrative operations.

The Company is in the exploration stage. The investment in and expenditures on the mineral
property comprise substantially all of the Company’s assets. The recoverability of amounts shown
for its mineral property interest and related deferred costs are dependent upon the continued
support of its directors, the discovery of economically recoverable reserves, and the ability of the
Company to obtain the financing necessary to complete development and achieve profitable
operations in the future. The outcome of these matters cannot be predicted at this time.

Mineral exploration and development is capital intensive, and in order to maintain its interest the
Company will be required to raise new equity capital in the future. There is no assurance that the
Company will be successful in raising additional new equity capital.
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The change in cash flow activities can be summarized as follows:
July 31, 2016 July 31, 2015

Operating activities $ (201,872) $ (78,150)
Investing activities (23,891) 439,608
Financing activities 103,600 -
Effect of exchange rate fluctuations on cash

and cash equivalents (1,190) 103
Net change in cash (123,353) 361,561
Cash and cash equivalents, beginning of

period 599,964 147,575
Cash and cash equivalents, end of period $ 476,611 $ 509,136

Cash used in operating activities is primarily comprised of operating and administrative expenses,
as the Company is at the exploration stage and has no sources of revenue. The increase in cash
used in operating activities during the period ended July 31, 2016 compared to the period ended
July 31, 2015 is primarily due to a higher net loss for the year and a negative impact of foreign
exchange on operating cash flows.

The Company’s cash expenditures of $23,891 on exploration and evaluation assets account for all
of the funds used in investing activities during the period ended July 31, 2016.

Off-balance Sheet Arrangements

The Company has no off-balance sheet arrangements.

Transactions with Related Parties

Related party transactions are measured at the estimated fair values of the services provided or
goods received. Related party transactions not disclosed elsewhere in these financial consolidated
statements are as follows:

a) Key Management Compensation

Key management personnel include the members of the Board of Directors and officers of the
Company, who have the authority and responsibility for planning, directing and controlling the
activities of the Company. The remuneration of directors and officers for the six months ended
July 31 was as follows:

2016 2015

Salaries, bonuses, fees and benefits
Members of the Board of Directors $ 36,820 $ 34,440
Other members of key management 17,187 7,876

Share-based payments
Members of the Board of Directors - -
Other members of key management - -

$ 54,007 $ 42,316

b) In the normal course of operations the Company transacts with companies with directors
or officers in common. At July 31, 2016 and January 31, 2016, the following amounts are
payable to related parties:
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July 31, 2016 January 31, 2016

Directors $ 81,690 $ 70,500
Oniva International Services Corp. 11,672 8,401
Sampson Engineering Inc. 3,162 1,212
Frobisher Securities Ltd. 4,200 4,200
$ 100,724 $ 84,313

The amounts included above are unsecured, non-interest bearing with no fixed terms of
repayment.

c) Other related party transactions

The Company has a cost-sharing agreement to reimburse Oniva for a percentage of its
overhead expenses, to reimburse 100% of its out-of-pocket expenses incurred on behalf of
the Company, and to pay a percentage fee based on the total overhead and corporate
expenses. The agreement may be terminated with one-month’s notice by either party. The
transactions with Oniva during the six months ended July 31th are summarized below:

2016 2015
Salaries and benefits $ 43,384 $ 31,749
Office and miscellaneous 18,980 14,739

$ 62,364 $ 46,488

Proposed Transactions

The Company does not currently have any proposed transactions.

Critical Accounting Estimates

Significant areas requiring the use of management estimates include the recoverability of amounts
receivable, the recoverable value of exploration and evaluation assets, the estimation of the useful
lives of property and equipment, the recoverability and measurement of deferred income tax assets
and liabilities, the provisions for estimated site restoration obligations, and the inputs used in
accounting for share-based payments expense. While management believes that these estimates
are reasonable, actual results could differ from those estimates, and could have a material impact
to the results of operations and cash flows of the Company.

New Accounting Standards Adopted by the Company

There were no new or revised accounting standards applicable to the Company scheduled for
mandatory adoption on February 1, 2016, and thus no standards were adopted in the current
period.
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Accounting Standards and Amendments Issued But Not yet Effective

The following accounting standards were issued but not yet effective as of July 31, 2016:

IFRS 10 Consolidated Financial Statements

The amendments to IFRS 10 require a full gain or loss to be recognized when a transaction involves
a business (whether it is housed in a subsidiary or not), while a partial gain or loss would be
recognized when a transaction involves assets that do not constitute a business, even if the assets
are housed in a subsidiary. The amendments have been adopted by the Company effective
January 1, 2016 with no significant impact on its consolidated financial statements.

IFRS 15 - Revenue from Contracts with Customers

In May 2014, the IASB issued IFRS 15 — Revenue from Contracts with Customers ("IFRS 15")
which supersedes IAS 11 — Construction Contracts, IAS 18 — Revenue, IFRIC 13 — Customer
Loyalty Programmes, IFRIC 15 — Agreements for the Construction of Real Estate, IFRIC 18 —
Transfers of Assets from Customers, and SIC 31 — Revenue — Barter Transactions Involving
Advertising Services. IFRS 15 establishes a comprehensive five-step framework for the timing and
measurement of revenue recognition. The standard is effective for annual periods beginning on or
after January 1, 2018. The Company is currently evaluating the impact the final standard may have
on its consolidated financial statements.

IFRS 9 - Financial Instruments

The IASB intends to replace IAS 39 — Financial Instruments: Recognition and Measurement in its
entirety with IFRS 9 — Financial Instruments (“IFRS 9”) which is intended to reduce the complexity
in the classification and measurement of financial instruments. In February 2014, the IASB
tentatively determined that the revised effective date for IFRS 9 would be January 1, 2018. The
Company is currently evaluating the impact the final standard may have on its consolidated
financial statements.

IFRS 7 Financial instruments: Disclosure

IFRS 7 was amended to require additional disclosures on transition from IAS 39 to IFRS 9. The
standard is effective on adoption of IFRS 9, which is effective for annual periods commencing on
or after January 1, 2018. The Company is currently evaluating the impact this standard is expected
to have on its consolidated financial statements.

IFRS 16 Leases

IFRS 16 was issued on January 13, 2016, and will be effective for accounting periods beginning
on or after January 1, 2019. Early adoption is permitted, provided the Company has adopted IFRS
15. This standard sets out a new model for lease accounting. The Company is currently evaluating
the impact the final standard is expected to have on its consolidated financial statements.

Financial Instruments

The Company has classified its cash and cash equivalents as FVTPL. Marketable securities are
classified as available for sale, and amounts due from related parties are classified as loans and
receivables. Accounts payable and amounts due to related parties are classified as other liabilities.
The fair values of the Company’s cash and cash equivalents, due from related parties, due to
related parties, and accounts payable approximate their carrying values because of the short-term
nature of these instruments.

The Company’s financial instruments are exposed to certain financial risks such as credit risk,
liquidity risk, and market risk.
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Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other
party by failing to discharge an obligation. The Company’s cash and cash equivalents is exposed
to credit risk. The Company is not exposed to significant credit risk on amounts receivable
(excluding GST).

The Company manages credit risk, in respect of cash, by maintaining the majority of cash at high
credit rated Canadian financial institutions.

Concentration of credit risk exists with respect to the Company’s cash and cash equivalents and
reclamation deposits as the majority of the amounts are held with a single Canadian and US
financial institution. The Company’s concentration of credit risk, and maximum exposure thereto,
is as follows:

July 31, 2016 January 31, 2016

Cash held at major financial institutions

Canada — cash $ 142,286 $ 199,934
US - cash 334,325 400,030
476,611 599,964
Reclamation deposits held at major financial
institutions 83,558 89,638
Total cash and reclamation deposits $ 560,169 $ 689,602
Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in satisfying financial obligations
as they become due.

The Company manages its liquidity risk by forecasting cash flows required by operations and
anticipated investing and financing activities. The Company had working capital of $299,479 at July
31, 2016 (January 31, 2016 - $470,078). The Company has cash at July 31, 2016 in the amount of
$476,611 (January 31, 2016 - $599,964) in order to meet short-term business requirements. At July
31, 2016, the Company had current liabilities of $197,057 (January 31, 2016 - $148,637). Accounts
payable have contractual maturities of approximately 30 days and are subject to normal trade
terms. Amounts due to related parties are without stated terms of interest or repayment.

The Company will require additional cash funding to conduct its planned exploration programs,
meet its administrative overhead costs, and maintain its mineral properties in 2016.

Market risk

Market risk consists of interest rate risk, foreign currency risk, and other price risk. These are
discussed further below.

Interest rate risk
Interest rate risk consists of two components:
(i) To the extent that payments made or received on the Company’s monetary assets and

liabilities are affected by changes in the prevailing market interest rates, the Company is
exposed to interest rate cash flow risk.
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(ii) To the extent that changes in prevailing market rates differ from the interest rate in the
Company’s monetary assets and liabilities, the Company is exposed to interest rate price
risk.

The Company is exposed to interest rate price risk with respect to reclamation deposits as they
bear interest at market rates. However, given the stated rates of interest are fixed, the Company is
not exposed to significant interest rate price risk as at April 30, 2016 and January 31, 2016.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate due to changes in foreign exchange rates. The Company is exposed to foreign currency
risk to the extent that monetary assets and liabilities are denominated in foreign currency.

The Company is exposed to foreign currency risk with respect to cash, other amounts receivable,
amounts receivable from related parties, reclamation bonds, and accounts payable, as a portion
of these amounts are denominated in US dollars as follows:

July 31, 2016 January 31, 2016
Cash Us$ 256,065 USs$ 285,613
Other amounts receivable 165 149
Amounts receivable from related parties - -
Reclamation bonds 64,000 64,000
Accounts payable (17,343) (3,317)
Net exposure Uss$ 302,887 Uss 346,445
Canadian dollar equivalent $ 395,449 $ 485,231

Based on the net Canadian dollar denominated asset and liability exposures as at July 31, 2016, a
10% (January 31, 2016 — 10%) fluctuation in the Canadian/US exchange rates will impact the
Company’s net loss and comprehensive loss by approximately $39,545 (January 31, 2016 -
$48,523).

The Company manages foreign currency risk by minimizing the value of financial instruments
denominated in foreign currency. The Company has not entered into any foreign currency contracts
to mitigate this risk.

Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate due to changes in market prices, other than those arising from interest rate risk or foreign
currency risk. The Company is exposed to other price risk with respect to its investment securities,
as they are carried at fair value based on quoted market prices.

The Company’s ability to raise capital to fund mineral resource exploration is subject to risks
associated with fluctuations in mineral resource prices. Management closely monitors commodity
prices, individual equity movements, and the stock market to determine the appropriate course of
action to be taken by the Company.
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Outstanding Share Data

The Company had the following issued and outstanding share capital as at July 31, 2016 and
September 29, 2016:

Common shares: 48,840,337 as of July 31, 2016 and 48,850,337 as of September 29, 2016.

Stock options:

Number of Shares Number of Shares
Exercise Remaining Subject to Remaining Subject to
Price Per Options Options

Expiry Date Share (July 31, 2016) (September 29, 2016)

February 22, 2017 $0.40 800,000 800,000

October 12, 2017 $0.30 600,000 600,000

March 14, 2019 $0.24 1,255,000 1,245,000

October 6, 2020 $0.125 100,000 100,000

October 6, 2020 $0.15 100,000 100,000

October 6, 2020 $0.175 100,000 100,000

October 6, 2020 $0.20 100,000 100,000

October 6, 2020 $0.225 100,000 100,000

TOTAL: 3,155,000 3,160,000

Warrants:
Exercise Number of Underlying Number of Underlying
Price Per Shares Shares

Expiry Date Share (July 31, 2016) (September 29, 2016)
September 10, 2017 $0.10 2,500,000 3,500,000
January 14, 2018 $0.10 1,500,000 1,500,000
July 17, 2018 $0.15 3,649,500 3,649,500
TOTAL: 7,649,500 8,649,500

Disclosure Controls and Procedures

The Chief Executive Officer and the Chief Financial Officer of the Company are responsible for
evaluating the effectiveness of the Company’s disclosure controls and procedures, and have
concluded, based on our evaluation, that they are effective as at July 31, 2016 to ensure that
information required to be disclosed in reports filed or submitted under Canadian securities
legislation is recorded, processed, summarized, and reported within the time period specified in
those rules and regulations.
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Internal Controls over Financial Reporting

The Chief Executive Officer and the Chief Financial Officer of the Company are responsible for
designing internal controls over financial reporting, or causing them to be designed under their
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with IFRS as issued by the
IASB.

The Company assessed the design of the internal controls over financial reporting as at January
31, 2016 and concluded that there are material weaknesses in internal controls over financial
reporting, which are as follows:

a) Due to the limited number of staff resources, the Company believes there are instances
where a lack of segregation of duties exist to provide effective controls; and

b) Due to the limited number of staff resources, the Company may not have the necessary in-
house knowledge to address complex accounting and tax issues that may arise.

The weaknesses and their related risks are not uncommon in a company the size of Coral because
of limitations in size and number of staff. The Company believes it has taken steps to mitigate
these risks by increasing additional accounting personnel, consulting outside advisors, and
involving the Audit Committee and Board of Directors in reviews and consultations where
necessary. However, these weaknesses in internal controls over financial reporting could result in
a more than remote likelihood that a material misstatement would not be prevented or detected.
The Company believes that it must take additional steps to further mitigate these risks by consulting
outside advisors on a more regular and timely basis.

There have been no changes in the Company’s internal controls over financial reporting that

occurred during the period ended July 31, 2016 that have materially affected, or are reasonably
likely to materially affect, the Company’s internal controls over financial reporting.

Approval
The Board of Directors of the Company has approved the disclosure contained in this MD&A.

Cautionary Statement

This MD&A is based on a review of the Company’s operations, financial position and plans for the
future based on facts and circumstances as of September 29, 2016. Except for historical
information or statements of fact relating to the Company, this document contains “forward-looking
statements” within the meaning of applicable Canadian securities regulations. There can be no
assurance that such statements will prove to be accurate, and future events and actual results
could differ materially from those anticipated in such statements. Important factors that could cause
actual results to differ materially from our expectations are disclosed in the Company’s documents
filed from time to time via SEDAR with the Canadian regulatory agencies to whose policies we are
bound. Forward-looking statements are based on the estimates and opinions of management on
the date the statements are made, and we do not undertake any obligation to update forward-
looking statements should conditions or our estimates or opinions change. These statements
involve known and unknown risks, uncertainties, and other factor that may cause the Company’s
actual results, levels of activity, performance or achievements to be materially different from any
future results, levels of activity, performance or achievement expressed or implied by these
forward-looking statements.




