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With all of the major
components of the feasibility
study completed and our
final study due cut shortly,
we expect that the company
will now be able to move
forward with production
development at Mirador.
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The focus of activities during 2004 was the Mirador feasibility
study that was started at the beginning of the year with AMEC
Americas Limited (AMEC) as the prime consultant. Due to
manpower and supplier resource shortages heyond our control,
our study’s completign has been delayed from mid-2004 to
early 2005. However, several major milestones have been
achieved as a result of the feasibility work carried out to date.
These include the completion of an independent mineral
resource estimate by AMEC which confirmed the size and
grade of Mirador as being comparable to dur earlier estimates,
and our announcement in August 2004 that the feasibility
metallurgical test work was completed by SGS Lakefield and
the results showed excelient copper recoveries as was
predicted by our previous studies. With all of the major
components of the feasibility study completed and our final
study due out shortly, we expect that the company will now be
able to move farward with production development at Mirador.

Other important achievements during the year include the
acquisition of J. David Lowell's 10% interest in Mirador and our
other projects in the Corriente Copper Belt in exchange for granting
a 100% interest in the Warintza concessions to Lowell. This
agreement provides Corriente with maximum flexibility to develop
opportunities in the Belt as a 100% owner of the mineral
concessions and rights. Additionally, drilling at Mirador Norte
during the year continued to find new copper resources, further
enhancing the opportunity at Mirador which is less than 3 km to
the south. Our March 2004 signing of a joint venture agreement
with Caminosca for the building and commissioning of a 30Mw
run-of-river hydroelectric project provided another important
infrastructure component to the development of the Mirador project.

The year ahead should be an active one for Corriente against the
backdrop of the highest copper prices in over a decade and

a world copper development pipeline that is seriously short of
quality projects. Discussions with potential partners at Mirador
are ongoing and the first half of 2005 will focus on putting in
place a financing and ownership structure for development of

a mine at Mirador, As part of the effort to enhance our
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development team, the company announced in February 2005 the
addition of Mr. Joseph Rokosh of Merit Consultants International
Inc. as Manager of Constructien. Mr. Rokosh speaks fluent Spanish
and has an extensive background in project management,
including ten years in Peru with Southern Peru Copper. Mr. Rokosh
will help Corriente assemble a team capable of building the mine

at Mirador as soon as our development structure is in place.

Corriente has a vision of staged development of the Mirador
project, which calls for an initial 25,000 tonnes/day operation
growing to upwards of 75,000 tonnes/day over a period of five
years. This growth should be financially achievable utilizing a
combination of cash flow from operations and debt, which would

ease the financial exposure to the company.

Exploration activities in the Corriente Copper Belt will continue in
2005 with a particular focus on identifying high-grade copper
targets which might be able to make a significant contribution to
early mine development in the Belt. A total of 10,000 metres of

drilling is planned in this regard.

On behalf of the Board,

Kenneth R. Shannon, (signed)
President and Chief Executive Officer
March 22, 2005
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Ecuador Overview

During the year, Corriente consolidated its land holdings in
Ecuador to a 100% interest of mining rights over approx-
imately 50,000 hectares of the Corriente Copper Belt, as

J. David Lowell agreed to exercise his option to acquire the
company's interests in the Warintza project in exchange for
his 10% interest in the remaining Corriente concessions.

Corriente’s holdings now include three porphyry copper
deposits (Mirador, Panantza and San Carlos) with
aggregate inferred resources of approximately 560 mitlion
tonnes at a grade of 0.8% copper. Additional significant
copper targets are present within the 50,000 hectares of
Corriente’s concessions at La Florida, San Luis, San Marcos,
San Miguel, Sutzu and Trinidad.

Major activities during the year were focused on a feasibility
study which was being carried out on the Mirador project on
a development of a 25,000 tonnes/day open pit milling
operation. This study is being assembled by AMEC Americas
Limited (AMEC) and includes contributions by other groups
including Knight Piésold Consulting and Merit Consultants
International Inc. of Vancouver and Caminos y Canales C.
Limitada (Caminosca) of Ecuador. Additionally, pre-
construction work proceeded on the Sabanila hydroelectric
power project to further development of this important
infrastructure component.

Exploration activities were limited during the year but
a significant amount of drilling was directed towards
outlining copper resources at the Mirador Norte project
which lies 3 km northwest of Mirador and is a potential
asset to add to development plans at Mirador.

Mirador Feasibility Study

Work on the feasibility study at Mirador was carried out
during the entire year and is planned for completion in
early April 2005.

Detailed metallurgical studies carried out by SGS Lakefield
Research Limited under the direction of AMEC established
that the mineralization at Mirador is relatively uniform in
character and responds well to a simple flow sheet and
reagent scheme. The ore hardness is average to moderately
low and there are no deleterious elements present in the
copper concentrate. Mirador is expected to produce a clean
concentrate with a grade of up to 30% copper that can
easily be marketed to smelters worldwide from a planned
port facitity at Puerto Bolivar on the coast of Ecuador.

The resource estimate which was completed by AMEC

in September 2004 estimated that Mirador contains

310 miltion tonnes of indicated mineral resources at

a grade of 0.65% Cu'and 0.2 g/t gold and 315 million
tonnes of inferred mineral resources at a grade of 0.56%
Cu and 0.17 g/t gold.

Based on the positive results of AMEC's mineral resource
estimation work and the results of the metatlurgical studies
announced in August 2004, Corriente moved ahead with an
optimization review to analyze the economic effect of higher
milling throughputs for Mirador. This study analyzed the
company's Mirador project using four different throughput
rates within a 22,000 to 35,000 tonnes/day range and was
based only on the indicated mineral resources of the project
as calculated by AMEC. Corriente chose to complete its
current feasibility study at a daily throughput of 25,000
tonnes/day. Results from the optimization analysis
indicated a steadily increasing economic return for the
project as ore throughput is increased. The ultimate
expansion size for this project is expected to be
significantly more than the 35,000 tonnes/day capacity
level analyzed in the optimization study.

The opportunity to increase investment returns with an
expanded project capacity is the object of an add-on
feasibility study to look at throughput rates from 50,000 to
75,000 tonnes/day (two to three times the size of the base
case). This follow-up study is designed to maximize
shareholder value for Mirador and will include conversion of
a significant portion of the current inferred mineral
resources to indicated status so that they can be included
in the new study (Note: inferred resources are excluded
from feasibility study economic analyses).

The Environmental Impact Assessment for the Mirador
project was significantly advanced during the year and
several community consultation meetings were held to keep
the local population informed as to progress on the Mirador
project. No material problems have been identified as a
result of the studies carried out for the EIA and related
permitting for the Mirador project is on track for approval
later in 2005.

The last stages of the feasibility study have focused on
optimization of capital and operating costs, including a
compilation of future opportunities for the Mirador project.
One of these opportunities led to a review of an alternative
proposed tailings pond site located near the main access
highway to the west of the Mirador project. This review,

feontinued on page 7)
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feft: Construction on the Condor-Mirador road.
middle: Weather station at Mirador exploration camp.

right: Drill move at Mirador. “l have been pleasantly surprised at the quality of infrastructure
available to Mirador and in addition, | have encountered a level
of engineering and construction skills in Ecuador which will be
extremely helpful in moving this project forward.”

Joseph Rokosh, Manager of Construction.




which was carried out in December 2004, compared the
potential changes to capital and operating costs and
environmental and social impacts of the new site versus the
current plan to have all facilities located above the open pit.
The review has concluded that instead of offering a minor
improvement to the Mirador project, the new tailings site
would significantly enhance the project’s economics and
suggests that the entire milling infrastructure could be .
moved to the same location for even greater efficiencies of
operation. This relocation would establish most of the mine
infrastructure near the main inter-provincial highway and
power line, providing improved transportation access for
parts, consumables, staff and trucking of copper
concentrate to the shipping port. Given the positive nature
of this change, Corriente amended the feasibility study to
incorporate this new location for the tailings pond and mill.

Sabanilla Power Project

In March 2004, an agreement was reached with Caminosca
to enter into a joint venture to develop, construct and
operate a 30 Mw run-of-river hydroelectric project on the
Sabanilla River in southern Ecuador. This project is located
approximately 100 km to the southwest of the Mirador
property. Signing of this joint venture secures a major
critical path mijestone for the continuing development of
the Mirador project and ensures that a reliable supply of
low-cost power will be dedicated to the project. Sabanilla is
expected to provide almost 90% of the energy needs of a
25,000 tonnes/day operation at Mirador. The balance of the
Mirador energy requirements can be supplied by mine-site
power generation or spot market availability.

Exploration

For 2004, the company completed drilling 25, 9 and 10 holes
totalling 5812, 1207 and 1853 metres of core on the Mirador
Norte, Panantza and San Miguel targets, respectively. As in
recent years, this exploration drilling was carried out entirely
within the company’s Corriente Copper Belt concessions.

Results were received from drilling at the Mirador Norte
property, a recently discovered copper deposit located
approximately 3 km north of the Mirador copper-gold

OF OPERATIONS

project. Drilling result highlights include 31 metres of
1.15% copper and 99 metres.of 0.98% copper (including
24 metres of 1.56% copper). The main focus of the drilling
at Mirador Norte was to identify higher grade, near-surface
zones, usually associated with secondary enrichment of
copper. The high-grade zones could provide an opportunity
to enhance the economics of operations at the nearby
Mirador project. Drilling results for Panantza and San
Miguel are being analyzed.

For 2005, exploration activities will continue on the
company's concessions in the Corriente Copper Belt with
a particular goal of identifying high grade copper targets
which could make a significant contribution to early and
expanded mine development in the Belt. A total of 10,000
metres of drilling is planned in this regard.

Development Strategy

The company continues to maintain its view that a scaled
approach to deveiopment is preferable for a company of
Corriente’s size. Consequently, the company fully intends 1o .
continue with the development and pre-construction work
necessary to build and commission an initial 25,000
tonnes/day mine on its Mirador property. This starter mine
is expected to serve as the base for the phased
development of the entire Corriente Copper Belt in southern
Ecuador, with financing for this project coming from a
combination of equity, bank and joint-venture partner and
supplier financing sources. The Corrie'nte Copper Belt
District has the potential to produce copper at rates much
higher than the starter Mirador project, but the phased
development plan will help projects fit with local
development plans, allow training to keep pace with
demand for skilled staff at the mines and minimize

capital demands for the development.




MANAGEMENT'S

Management's Discussicn and Analysis supplements, but does not form part of, the audit-
ed consolidated financial statements of the company and the notes thereto for the fiscal
year ended December 31, 2004. Consequently, the following discussion and analysis of the
financial condition and results of operations for Corriente Resources Inc. should be read
in conjunction with the audited consolidated financial statements for the years ended
December 31, 2004 and 2003 and. related notes therein, which have been prepared in
accordance with Canadian generally accepted accounting principles, consistently applied.

Additienal information regarding the company, including its Annual Information Form,
can be found on SEDAR at www.sedar.com.

Forward-Looking Statements

Certain statements contained in the following Management's Discussion and Analysis
(MD&A) and elsewhere constitute forward-looking statements. Such forward-looking
statements involve a number of known and unknown risks, uncertainties and other fac-
tors which may cause the actual results, performance or achievements of the company
to be materially different from any future results, performance or achievements expressed
or implied by such forward-looking statements. Readers are cautioned not to place undue
reliance on these forward-looking statements, which speak only as of the date the state-
ments were made, and readers are advised to consider such forward-locking statements
in light of the risks set forth below.

Corporate Governance

Management of the company is responsible for the preparation and presentation of the
annual consolidated financial statements and notes thereto, MD&A and other information
contained in this annual report. Additionally, it is management’s responsibility to ensure
the company complies with the laws and reguiations applicable to its activities.

The company’s management is held accountable to the Board of Directors (Directors), each
member of which is elected annually by the shareholders of the company. The directors are
responsible for reviewing and approving the annual audited consolidated financial state-
ments and the MD&A. Responsibility for the review and approval of the company’s quar-
terly unaudited interim conselidated financial statements and MD&A is delegated by the
Directors to the Audit Committee, which is comprised of three directors, all of whom are
independent of management. Additionally, the Audit Committee pre-approves audit and
non-audit services provided by the company's auditors.

The auditors are appointed annually by the shareholders to conduct an audit of the con-
sofidated financial statements in accerdance with generally accepted auditing stan-
dards. The external auditors have complete access to the Audit Committee to discuss
audit, financial reporting and related matters resulting from the annual audit as well as
assist the members of the Audit Committee in discharging their corporate governance
responsibilities.

In January 2004, the Canadian Securities Administrators (CSA) released a draft of a pro-
posed policy establishing ‘best practices’ for boards of directors for public companies,
covering: composition of the boards of directors; adoption of a board mandate; develop-
ment of position descriptions for directors and chief executive officers; adoption of a writ-
ten code of business conduct and ethics; orientation and continuing education for
directors; board nominations; requiring appointment of a compensation committee com-
posed entirely of independent directors; and the implementation of regular board assess-
ments. While every reporting issuer is encouraged, but not yet required to adopt these
practices, they are under active review by the Directors as such corporate governance
practices, where appropriate, are considered to be essential to the effective operation of
the company. The disclosure of Corriente's corporate governance policies is contained in
the company's Information Circular prepared for the May 2005 Annual General Meeting
and which is available for review at www.sedar.com. The disclosure statement has been
prepared by the company's Corporate Governance Committee and approved by the Board
of Directors.

General

Corriente is a Canadian-based junior resource exploration company engaged in the
exploration and development of copper-gold resource properties located primarily in the
Corriente Copper Belt in Ecuador. Under various agreements signed with certain
Ecuadorian subsidiaries of BHP Billiton LLC (“BHP Billiton"), the company has earned a
100% interest in BHP Billiton's resource properties located in the Rio Zamora copper
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porphyry district (Corriente Copper Belt), in Ecuador. This required the issue of shares to
BHP Billiton and the expenditure of exploration funds under the terms of these agree-
ments Additionally, these concessions are subject to a 2% Net Smetter Royalty (“NSR™)
payable to BHP Billiton, though the company has the option to reduce the NSR to 1% for
the Mirador, Panantza and San Carlos resource properties upon the payment of US$2
million to BHP Biliiton.

The fiscal 2004 year was an eventful period for the company as various activities were
completed or undertaken towards expanding and consolidating control over its Ecuador
resource concessions while pursuing the development of an initial 25,000 tonnes/day
copper-gold mine on its Mirador copper-gold property.

Continuing on from October 2003, the company has worked extensively throughout 2004
and to date with AMEC Americas Limited (AMEC) towards completion of the Mirador feasi-
bility study. Completion of this study has been delayed to later in 2005 due to manpower
and supplier resource shortages beyond the company’s control, though a number of impor-
tant components have been completed. Notably, AMEC completed an independent resource
estimate showing 310 Mt at 0.65% Cu and 0.20 g/t Au of indicated mineral resources and
315Mt at 0.56% Copper (Cu) and 0.17 g/t Gold (Au) of inferred mineral resources reported
at a 0.40% cut-off. Additionally, metaliurgical test work carried out by SGS Lakefield
Research Limited under the direction of AMEC staff and grindability and mineralogical and
flotation quality control test work conducted by Minnovex Technologies Inc. and G&T
Metallurgical Services Ltd. showed that: Cu concentrates produced are predicted to aver-
age 30% Cu at a recovery of 90%; there are no deleterious elements in the concentrate; and
the ore hardness is average to moderately low.

In March 2004, Hidrelgen, S.A. (Hidrelgen), an associated company of Caminosca
Caminos y Canales C. Limitada (collectively referred to as Caminosca), entered into a
joint venture (V) to develop, construct, and operate a 30 megawatt run-of-river hydro-
electric generation facility with the associated switchgear and transmission lines on the
Sabanilta River (Sabanilla Power Project, or SPP), to supply power to Corriente’s planned
Mirador copper mine. Under the terms of the Joint Venture agreement: Caminosca will
contribute the results of all of the engineering design, eavironmental and other studies
that it has done as well as any assets and rights obtained by Caminosca with respect
to the SPP. Additionally, Caminosca will contribute the services necessary to provide any
required completion guarantees associated with the financing of the SPP. The value of
Caminosca's contributions has been fixed at $US 2,450,000. Caminosca will have an
initial 18.22% interest in the JV. Corriente is responsible for arranging for the equity
and/or debt financing of the estimated $US 47.5 million in construction and completion
costs for the SPP and required completion guarantees. Additionally, shoutd the compa-
ny not fulfill or arrange for its required contributions by June 30, 2005 (as amended),
the company will lose all interest in the JV and will pay a $US 122,500 withdrawal fee
to Caminosca. The company will have an initial 81.78% interest in the JV.

The parties’ ownership percentages will be subject to adjustment based on the actual con-
tributions made by them. Provided that the company completes its contribution commit-
ments, the company has an exclusive optien to purchase from Caminosca all of its rights,
titte and interests in the Joint Venture. The option exercise period expires
5 years from the date of commencement of commercial power production from the SPP
Project. To December 31, 2004, the company has contributed $1,704,662 (US$1,316,498)
to fund the SPP's current development activities.

In June 2004, J. David Lowell exercised his option to ebtain the company's interest in the
Warintza resource concession in exchange for his 10% interest in Corriente’s interests
in the remaining concessions in the Corriente Copper Belt (including Mirador, Panantza
and San Carlos). The Warintza resource includes four concessions totalling 20,000
hectares. As a result of this transaction, the company has complete ownership of its
Corriente Copper Belt resource properties, comprised of concessions covering 50,000
hectares within the Corriente Copper Belt, subject only to a 2% Net Smelter Royalty
obligation to BHP Billiton.

Corsiente continues to maintain its 2001 Global Exploration Alliance Agreement
{Exploration Alliance) in good standing with BHP Billiton. To date under this agreement,
the company has only engaged in an initial field review of the Mumbwa copper-goid
praspect in Zambia, which was done in 2002. Management determined that the review
results did not meet the desired parameters for continued exploration interest by

*Expressed in Canadian dollars unless otherwise noted



Corriente, and the project was subsequently returned to BHP Billiton. Further, no
Exploration Alliance-related exploration was done in 2004 or 2003. To keep the
Exploration Alliance agreement in good standing, Corriente has agreed to allocate US$
500,000 in exploration funds for future Exploratian Alliance joint venture opportunities.

The company's executive office is focated in Vancouver, Canada. With the exception of
short-term operatienal requirements for the subsidiaries, funds have been maintained
and controlled in Vancouver, both in Canadian and U.S. dollars. In addition to its core
staff, the company engages consultants as necessary, to provide geological, mine
development and pre-construction consulting, design and other services. Overhead
costs and efficiencies in Ecuador continue to compare favourably with other South
American exploration areas and the pelitical and economic climate is considered by the
company to be stable.

Financial Results of Operations

Al of the financial information referenced below has been prepared in accordance with
Canadian generally accepted accounting principles, applied on a consistent basis.

Financial Data for Last Three Fiscal Years

Fiscal year ended Dec 31-04
Total revenues (000's) $ 0
(Earnings) foss before

extraordinary items (000's) $ 714
Net (earnings) loss (000's) $ 714
{Earnings) loss per share $ 0.02
Cash and cash

equivalents (000's) $ 12,603
Total assets (000's) $ 40,502
Total long-term financial

liabitities {000's) 3 0
Total shareholders’

equity (000's) $ 3975
Cash dividends declared

per share $ 000

The company’s operations during the year ended December 31, 2004 produced a net loss
of $707,716 or $0.02 per share compared to-a net loss of $682,092 or $0.02 per share for
2003 and $1,245,609 or $0.04 per share for 2002. As the company has not owned any rev-
enue-producing resource properties, no mining revenues have been recorded to date. The
increase in net loss from 2003 was primarily due to an increase in administration costs
and a decrease in proceeds received from mineral properties previously sold and written
off in prior years offset by an increase in interest income from cash on hand.

Deferred mineral property development expenditures made on the company’s target pro-
jects within the Corriente Copper Belt totalled $8,627,262 for 2004 versus $1,327,284
during 2003 and $1,792,332 for 2002, reflecting the company’s significant activities in
furthering development of the Mirador starter mine. These activities included costs
incurred towards completion of the Mirador feasibility study. Drilling work was of two types
for 2004, the first being the Mirador mine feasibility drilling of 26 holes for 6990 metres
which was used to establish AMEC's independent resource estimates for Mirador.
Secondly, the company’s 2004 exploration program completed drilling on 25, 9 and 10
holes totalling 5812, 1207 and 1853 metres of core on the Mirador Norte, Panantza and
San Miguel targets, respectively. The totals for 2004 of 44 holes (2003 — 7) and 8872
metres (2003 — 2113} came very close to meeting the company's 2004 target of 10000
metres and would likely have surpassed it if not for the competition for drilling resources
from Mirader. As in recent years, all exploration drilling was contained to the company's
Corriente Copper Belt resource properties for 2004,

Deferred power project expenditures made by the company pursuant to its JV contributions
for development of the Sabanitla Power Project totalled $1,704,602 for 2004 (2003 - Nil).

Administration expenses increased for 2004 to $1,068,586 from $965,091 in 2003 and
$685,229 in 2002. The increase in 2004 is primarily due to an increase in management
fees, wages and benefits to $436,972 (2003 - $395,637, 2002 — $212,387), travel to
$74,053 (2003 — $58,321, 2002 - $48,570), Head Office rent and utilities to $69,984
($40,826 ~ 2003, 2002 - $69,835), printing and shareholder information to $68,496
{$31,094 - 2003, $37,936 — 2002) and insurance to $53,178 ($43,889 - 2003, $41,8%0
— 2002). The higher administrative costs reflected the addition of seasoned mining
resource development management, the departure of a sub-tenant, increased corporate
travel, higher insurance costs, and increased shareholder communication requirements.
Partially offsetting the higher administration costs were lower investor refations costs of
$189,486 ($209,791 — 2003, $100,014 — 2002) and regulatory fee expenses of $26,735
($45,758 — 2003, $17,693 - 2002). Legal and accounting costs continued to decrease
slightly to $82,459 from $91,625 in 2002 and $95,696 in 2001, reflecting ongoing legal
and accounting requirements.

Included in'management fees, wages and benefits and in mineral properties and investor
relations are expenditures of $213,983 (2003 - $263,088, 2002 - $136,630), $352,513
(2003 - $127,067, 2002 - $72,320) and $100,000 (2003 - $36,000, 2002 - $36,000),
respectively, for the year ended December 31, 2004 in respect of administrative and tech-
nical services provided by employed officers and companies affiliated through comman
officers. At December 31, 2004, $1,538 (2003 - $242,978) was due to these companies.

During the year ended December 31, 2004, the company incurred independent directors’
fees of $51,300 of which $12,700 is included in amounts due to related parties at
December 31, 2004. All amounts due are non-interest bearing. Prior to 2004, the compa-
ny did not incur independent directors’ fees.

Stock-compensation expenses were $709,424 for 2004 versus $762,558 for 2003 and
$644,665 for 2002, reflecting the fair value of stock options granted during 2004 as cal-
culated using the Black-Scholes Option Pricing Model.

During the year, the company received a total of $549,000 in proceeds from the sale of a
mineral property previously written off, compared to a total of $882,261 in 2003 and
$185,964 in 2002. These proceeds were received from the sale of the company's shares of
its wholly-owned subsidiaries, Corriente Argentina Inc. (Cayman) and Corriente Argentina
S.A. (Argentina}, including its 100% interest in the Taca-Taca property in Argentina dur-
ing the first quarter of 2003. To date, the company has received $569,740 (US$ 50,000 and
200,000 shares (with a carrying value of $879,000) of the purchaser. Over five years from
the date of the related sale agreement, the company was scheduled to receive a total of
US$1,150,000 and 300,000 shares of the purchaser. On March 11, 2005 the company
received 100,000 shares from the purchaser of the company’s Taca-Taca property in
advance of the required October 2005 delivery date. On March 22, 2005, the company and
the purchaser executed an amending agreement whereby the purchase price of the Taca-
Taca property was changed to US$50,000 and 400,000 shares of the purchaser.
Coincident with this amendment, the company received 100,000 shares of the purchaser,
which represents the balance of any purchase consideration owing to the company by the
purchaser. The 200,000 shares are subject to a regulatory hold period which expires in July
2005. As of March 22, 2005, these shares had a quoted market value of $1,864,000.
Additionally, the purchaser is obligated to pay the company US$ 1,000,000 upon the Taca-
Taca property achieving commercial production. As the collectibility of the consideration
is uncertain, the foregoing payments are recorded when received.

During 2003, the company’s Poiymet plant site in Balivia (previously written off in 1998) was
sold for which the company received full proceeds totalling $482,521 from the purchaser.

Due to the company's much larger cash balances on hand during 2004, interest income
increased to $382,237 from $136,738 and $42,276 for 2003 and 2002, respectively.
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“Financial Data for Last Eight Quarters

Three months ended Dec-04 Sep-04 Jun-04 Mar-04 Dec-03 Sep-03 Jun-03  Mar-03
Total revenues (000's) $ 0 § $ 0§ 0 ¢§ 0 $ 0 %8 0 %5 0
(Earnings) loss before extraordinary items (000's) $ (429 § $ 343 ¢ 369 $ 64 0§ 453 ¢ 385 § (220)
Net (earnings) loss {000's) $ (4290 $ $ 33 § 369 $ 64 $ 453 § 385 § (220)
(Earnings) loss per share $©0p §$ 001 §$ 001 $ o001 $ 000 $00I § 002 $(00D

As the company has not had any revenue-producing resaurce properties, no mining revenues have been recorded to date. The significant reduction in net loss for the Dec-04 and Dec-
03 quarters and the net income generated in the Mar-03 quarter were due to the proceeds received in 2004 and 2003 from the sale of the company’s Argentinian and Bolivian sub-
sidiaries, which had been written off in prior years. Excluding such proceeds, the company's net losses for the last 8 quarters generally reflect the impact and timing of the recording of
stock-compensation expenses attributable to the Black Scholes Option Pricing Mode! calculation of the fair value of stock options granted within the period, offset by interest income

earned from cash on hand.

Critical Accounting Policies

The details of the Company's accounting policies are presented in note 2 of the consoli-
dated financial statements. The following policies are considered by management to be
essential to understanding the processes and reasoning that go into the preparation of
the company's financial statements and the uncertainties that could have a bearing on
its financial results:

Resource Properties

The company capitalizes all costs related to investments in mineral property interests on a
property-by-property basis, Such costs include mineral property acquisition costs, and explo-
ration expenditures including interest on the required guarantee. Costs are deferred until such
time as the extent of mineralization has been determined and mineral property interests are
either developed, the property sold or the company's minera! rights atlowed to lapse.

All deferred mineral property expenditures are reviewed, on a property-by-property basis,
to consider whether there are any conditions that may indicate impairment. When the car-
rying vatue of a property exceeds its net recoverable amount that may be estimated by
quantifiable evidence of an economic geological resource or reserve or the company's
assessment of its ability to sefl the property for an amount less than the deferred costs,
provision is made for the impairment in value.

The ability to achieve estimated quantities of recoverable minerals from undeveloped min-
eral interests involves various risks and uncertainties regarding future cash flows from
future production, commaodity prices, operating costs, capital costs and reclamation
costs. It is possible that changes in estimates coutd occur which may affect the expected
recoverability of the company’s investments in exploration properties.

The amounts shown for acquisition costs and deferred exploration expenditures represent
costs incurred to date and do not necessarily reflect present or future values. These costs
are depleted over the useful lives of the properties upon commencement of commercial
production or written off if the properties are abandoned or the claims atlowed to lapse.

Stock-based Compensation

Management is required to make significant estimates about future vofatility and the
period in which stock options will be exercised. The selection of the estimated volatility
figure, and the estimate of the period in which an option will be exercised will have a sig-
nificant impact on the costs recognized for stock based compensation. The estimates con-
cerning volatility are made with reference te historical volatility, which is not necessarily
an accurate indicator of volatility which wiil be experienced in the future. Management
assumes that stock options will remain unexercised untit immediately prior to their expiry
date because historical experience supports this assumption, however, exercise of options
may occur at times different than those estimated, or options may expire unexercised. For
options which vest aver future periads, management makes an estimate of the percent-
age of options which are expected to be forfeited pricr to vesting based on historical expe-
rience, which may not be an accurate indicator of future results. No adjustment is made
for actual experience, except for options which vest at specific dates over time, where
management updates its estimate of the number of unexercised options which are expect-
ed to vest in the future.

Liquidity and Capital Resources

Working capital as at December 31, 2004 was $12,563,393, compared to $18,866,608
at December 31, 2003 and $1,555,621 at December 31, 2002. The decrease for 2004 is
primarily due to expenditures associated with the development of the planned Mirador
mine and the Sabanilla Power Project, as well as the fact that there were no private
placements in 2004. Proceeds from the sale of the company's marketable securities, as
well as marketable securities received on @ mineral property previgusly written off con-
tributed positively to the company's working capital.

As at December 31, 2004, the company had 45,421,393 (fully diluted — 49,055,141)
common shares issued and outstanding versus 41,606,295 (fully difuted — 48,540,141)
and 30,791,349 (fully diluted — 38,327,643) for 2003 and 2002, respectively. As there

were no private placements in 2004, the share issuances reflect the exercise of
3,500,098 share purchase warrants and 315,000 steck options, raising $3,928,512 and
$304,350, respectively. in 2003, the company raised a total of $18,803,133 through the
issue of new shares and the exercise of vested options and warrants, as follows: In
February 2003, the company completed a non-brokered private placement of 1,000,000
units, which raised gross proceeds of $1,000,000 equity capital ($993,750 net of issue
costs); in October 2003, the Company closed a further non-brokered private placement
of 2,000,000 common shares for proceeds of $3.9 million; in November 2003, the com-
pany completed a brokered private placement of 4,750,000 units at a price of $2.50 per
unit for gross proceeds of $11.875 million before issue costs of $809,381; and during
the year, the company received cash proceeds of $2,380,513 and $463,250 pursuant to
the exercises of share purchase warrants and stock optiens, respectively.

Historically, the company's capital requirements have been met by equity subscriptions.
While the company’s current working capital is considered sufficient to meet the compa-
ny's administrative overhead for the next several years, substantial capital is required to
complete the company’s mine and power project development plans. Actual funding
requirements may vary from those planned due to a number of factors, including the
progress of exploration and project development activity and foreign exchange fluctua-
tions. Management believes it will be able to raise equity capital as required in the long
term but recognizes the risks attached thereto. The company continues to use various
strategies to minimize its dependence on equity capital, including the securing-of joint
venture partner and supplier financing where appropriate.

Risk Factors

Companies operating in the mining industry face many and varied kinds of risks. While
risk management cannot eliminate the impact of all potential risks, the company strives
to manage such risks to the extent possible and practical. Following are the risk factors
which the company's management believes are most important in the context of the com-
pany's business. It should be noted that this list is not exhaustive and that other risk fac-
tors may apply. An investment in the company may not be suitable for all investors.

" Foreign Country and Political Risk

The resource properties on which the company is actively pursuing its exploration and
development activities are ali located in Ecuador, South America. As a result, the compa-
ny is subject to certain risks, including currency fluctuations and possible political or eco-
nomic instability in Ecuador, which may result in the impairment or loss of mineral
concessicns or other mineral rights, and mineral exploration and mining activities may be
affected in varying degrees by political instability and government regulations relating to
the mining industry. Any changes in regulations or shifts in political attitudes are beyond
the control of the company and may adversely affect its business. Exploration may be
affected in varying degrees by government reguiations with respect to restrictions on
future exploitation and production, price controls, export controls, foreign exchange con-
trols, income taxes, expropriation of property, environmental legislation and mine and/or
site safety. While the political climate is considered by the company to be stable, there can
be no assurances that this will continue indefinitely. To alleviate such risk, the company
funds its Ecuador operations on an as-needed basis and is pursuing focal joint venture
partners. The company does not presently maintain political risk insurance for its foreign
exploration projects.

Expleration and Mining Risks

The business of exploring for minerals and mining involves a high degree of risk. Due in
some cases to factors that cannot be foreseen, only a small proportion of the properties
that are explored are ultimately developed into producing mines. At present, none of the
company's properties have proven or probable reserves and the proposed programs are an
exploratory search for proven or probable reserves. The mining areas presently being
assessed by the company may not contain economically recoverable volumes of minerals
or metals. The operations of the company may be disrupted by a variely of risks and haz-
ards which are beyond the control of the company, including labour disruptions, the
inability to obtain suitable or adequate machinery, equipment or labour and other risks



invotved in the conduct of exploration programs. Once economically recoverable volumes
of minerals are found, substantial expenditures are required to establish reserves through
drilling, to develop metallurgical processes, to develop the mining and processing facil-
ities and infrastructure at any site chosen for mining. Although substantial benefits may
be derived from the discovery of a major mineralised deposit, no assurance can be given
that minerals will be discovered in sufficient quantities or having sufficient grade to jus-
tify commercial operations or that funds required for development can be obtained on a
timely basis. The economics of developing copper, gold and other mineral properties is
affected by many factors including the cost of aperations, variations of the grade of ore
mined, fluctuations in the price of minerals produced, costs of processing equipment and
such other factors as government regulations, including regulations relating to environ-
mental protection. In addition, the grade of mineralization ultimately mined may differ
from that indicated by drilling results and such differences could be material. Depending
on the price of copper or other minerals produced, which have fluctuated widely in the
past, the company may determine that it is impractical to commence or continue com-
mercial production.

Financing Risks

The company has limited financial resources, has no source of operating cash flow and
has no assurance that additional funding will be available to it for further exploration and
development of its projects. Further exploration and development of one or more of the
cmpany's properties will be dependent upon the company’s ability to obtain financing
through joint venturing, equity or debt financing or other means, and although the com-
pany has been successful in the past in obtaining financing through the sale of equity
securities, there can be no assurance that the company will be able to obtain adequate
financing in the future or that the terms of such financing will be favourable. Failure to
obtain such additional financing could result in delay or indefinite postponement of fur-
ther exploration and development of its projects.

Limited Experience with Development-Stage Mining Operations

The company has no previous experience in placing resource properties into production and
its ability to do so will be dependent upon using the services of appropriately experienced
personnel or entering into agreements with other major resource companies that can pro-
vide such expertise. There can be no assurance that the company will have available to it
the necessary expertise when and if it places its resource properties into production.

Estimates of Minera! Resources and Production Risks

The mineral resource estimates included in this document are estimates anly, and no
assurance can be given that any proven or probable reserves will be discovered or that any
particular tevel of recovery of minerals will in fact be realized or that an identified reserve
or resource will ever qualify as a commercially mineable {or viable) depesit which can be
legally and economically exploited. In addition, the grade of mineralization which may ulti-
mately be mined may differ from that indicated by drilling results and such differences
could be material. Production can be affected by such factors as permitting regulations
and requirements, weather, environmental factors, unforeseen technical difficulties,
unusual or unexpected geological formations and work interruptions. The estimated min-
eral resources described in this document should not be interpreted as assurances of com-
mercial viability or potential or of the profitability of any future operations.

Mineral Prices

The principal activity of the company is the exploration and development of copper-gold
resource properties. The mineral exploration and development industry in general is
intensely competitive and there is no assurance that, even if commercial quantities of
proven and probable reserves are discovered, a profitable market may exist for the sale
of the same. Factors beyond the control of the company may affect the marketability of
any substances discovered. Mineral prices have fluctuated widely, particularly in recent
years. The feasible development of such properties is highly dependent upon the price of
copper and, to a lesser extent, gold. A sustained and substantial decline in commodity
copper prices could result in the write-down, termination of exploration and development
work or loss of its interests in identified resource properties.

Competition

The company competes with many companies that have substantially greater financial
and technical resources than the company for the acquisition of mineral properties as
well as for the recruitment and retention of qualified employees.

Environmental and other Regulatory Requirements

The activities of the company are subject to environmental regulations promulgated by
government agencies from time to time. Environmental legislation generally provides for
restrictions and prohibitions on spills, releases or emissions of various substances pro-
duced in association with certain mining industry operations, such as seepage from tail-
ings disposal areas, which would result in environmental pollution. A breach of such
legistation may result in imposition of fines and penalties. In addition, certain types of
operations require the submission and approval of environmental impact assessments.
Environmental legislation is evolving in @ manner which means stricter standards, and
enforcement, fines and penalties for non-compliance are more stringent. Environmental

assessments of proposed projects carry a heightened degree of responsibility for compa-
nies and directors, officers and employees. The cest of compliance with changes in gov-
ernmental regulations has a potential to reduce the profitability of operations.

Companies engaged in exploration activities generally experience increased costs and
delays as a result of the need to comply with applicable laws, regulations and permits.
There can be no assurance that all permits which the company may require for exploraticn
and development of its properties will be abtainable on reasonabie terms or on a timely
basis, or that such laws and regulations would not have an adverse effect on any project
that the company may undertake. The company believes it is in substantial compliance
with afl material laws and. regulations which currently apply to its activities. However,
there may be unforeseen environmental liabilities resulting from exploration and/or.min-
ing activities and these may be costly to remedy.

Failure to comply with applicable laws, regulations, and permitting requirements may
result in enforcement actions thereunder, including orders issued by regulatory or judicial
authorities causing operations to cease or be curtailed, and may include corrective mea-
sures requiring capital expenditures, installation of additional equipment, or remedial
actions. Parties engaged in exploration operations may be required to compensate those
suffering toss or damage by reason of the exploration activities and may have civil or
criminal fines or penaities imposed for viotations of applicable laws or regulations and,
in particular, environmental laws.

Amendments to current laws, regufations and permits governing operations and activi-
ties of exploration companies, or more stringent implementation thereof, could have a
material adverse impact on the company and cause increases in expenditures and costs
or require abandonment or delays in developing new mining properties.

Title Matters

Title to and the area of mining concessions may be disputed. Although the company has
taken steps to.verify the title to mineral properties in which it has an interest, in accor-
dance with industry standards for the current stage of exploration of such properties, these
procedures do not guarantee the company’s title. Property title may be subject to unregis-
tered prior agreements or transfers and title may be affected by undetected defects.

Repatriation of Earnings

Currently there are no restrictions on the repatriation fram Ecuador of earnings to foreign
entities. However, there can be no assurance that restrictions on repatriation of earnings
from Ecuador will not be imposed in the future.

Dependence on Key Personnel :

The company's development to date has largely depended, and in the future will contin-
ue to depend, on the efforts of key management. Loss of any of these people could have
a material adverse effect on the company and its business. The company has not
obtained and does not intend to obtain key-person insurance in respect of any directors
or other employees.

. Share Price Fluctuations

In recent years, the securities markets have experienced a high levet of price and volume
volatility, and the market price of securities of many companies, particularly those consid-
ered development-stage companies such as the company, have experienced wide fluctua-
tions in price which have not necessarily been related to the underlying asset values or
prospects of such companies. Price fluctuations will continue to occur in the future,

No Dividends :

Investors cannot expect to receive a dividend on their investment in the company in the
foreseeable future, if ever. Investors should not expect to receive any return on their
investment in the company's securities other than possible capitat gains.

Outlook

Corriente controis a 100% interest in over 50,000 hectares located within the Corriente
Copper Belt in Ecuador. This includes three copper and copper-gold porphyry deposits,
catled Mirador, Panantza and San Carlos, with over 560 mittion tonnes of indicated and
inferred copper-gold resources, at a 0.65% Cu cut-off.

The company fully intends to continue with the development and pre-construction work nec-
essary to build and commission an initial 25,000 tonnes/day mine on its Mirador property.
This starter mine is expected to serve as the base for the phased development of the entire
Corriente Copper Belt in southern Ecuador, with financing for this project coming from a
combination of equity, bank and joint-venture partner and supplier financing sources.

A total of 10,000 metres of drilling is planned for 2005 with a particular goal of iden-
tifying high grade copper targets which would make a significant contribution to early
mine development in the Corriente Copper Belt.

The company will also continue to regularly review joint venture project opportunities
offered under the terms of the Alliance agreement with BHP Billiton.




MANAGEMENT'S RESPONSIBILITY for Financial Reporting

March 22, 2005

The consolidated financial statements of Corriente Resources Inc. have been prepared by
management and approved by the Board of Directors. Management of Corriente Resources Inc. is
responsible for the preparation, objectivity and integrity of the information contained in these
financial statements and other sections of this annual report. The consolidated financial
statements have been prepared in accordance with Canadian generally accepted accounting
principles. Management maintains the necessary systems of internal controls, policies and
procedures to provide assurance that assets are safeguarded and that financial records are
reliable and form a proper basis for the preparation of financial statements.

The Board of Directors ensures that management fulfills its respensibilities -for financial
reporting and internal control through an Audit Committee which is composed of non-
management directors. This committee, which reports to the Board of Directors, meets with the
independent auditors and reviews the consolidated financial statements.

PricewaterhouseCoopers LLP, the 'cumpany's auditors, have examined these consolidated
statements and their report follows.

Kenneth R. Shannon (signed) Darry] F. Jones (signed)
President and C.E.O. Chief Financial Officer

AUDITORS' report February 24, 2005

{except as to note 12, which is as of March 22, 2005)

To the Shareholders of
Corriente Resources Inc.

We have audited the consolidated balance sheets of Corriente Resources inc. as at December 31, 2004 and 2003
and the consolidated statements of loss and deficit and cash flows for the years then ended. These financial
statements are the responsibility of the company's management. Our responsibility is to express an opinion on
these financial statements based on our audits.

We conducted our audits in accordance with Canadian generally accepted auditing standards. Those standards
require that we plan and perform an audit to obtain reasonable assurance whether the financial statements are
free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation.

In our opinion, these consolidated financial statements present fairly, in all material respects, the financial
position of the company as at December 31, 2004 and 2003 and the results of its operations and its cash flows
for the years then ended in accordance with Canadian generally accepted accounting principles.

PriceWaterhouseCoopers LLP (signed)

Chartered Accountants, Yancouver, BC
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- “Each unit issued comiprised one tommon: sharé-and‘one common: shafe purchase'warrant. Each common. share purchase warrant entitles the holder 10} .purchase one common share at
a price of $1. 10-0n or-before February 7; 2005 All of these warrants were exercrsed before the exprry date N o [ : :

iE 0n 0ctober ER 2003 the company completed a non brokered pnvate placement of 2000 000 common shares at a pnce of $1 95 er. share tor proceeds of $3. 9 mrltlon t

~.-On NovemberS 2003 the company completed a brokered prrvate placement of 4, 750 000 units at.a- pnce of $2 50-per. unlt for proceeds of $11. 875 million before |ssue costs of.. .

. $809 381, Each unitssued comprlsed one common share; and-one- quarterot one common share purchase warrant. Each whole: share purchase warrant will be exercrsable at a-price: ot :
83 UD for &’ period of 18 months; sisbject 10'the rlght of lhe company to accelerate the expuy of the warrants if the companys common shares trade above $4 00 for twenty consecutrve o
. tradmg days, in any penod atter March 8 2004 o R : el : i IR B T AN o

) Stock opbons

- The company has a stock optlon pIan wbereby tbe company may grant optrons o rts directors; oﬁrcers emptoyees and consultants of uploa total of 8 524 830 common shares (of whrch
: 2,390,000 are outstandrng and 3,071,000 have’ been exercrsed since:the rnceptron of the compan)fs stock option. plan in’ 1996, leaving 1,063,830 avarlable for. grant) The: exercrse price of
i each optron is determmed in accordance with the companys stock ophon plan The optlon terrn and vestmg penod is determmed by the Board: of Duecto 3 wrthm regulatory gurdelrnes :

. : 2004, ; T 2003-"} l
-’Nurnber of Werghted average~~ | Number ot y Wergbted average *.
Sba‘r:es/ : : Shares;‘ . gxercise prrce e

Optrons outstandrng Begmnrngotyear St ':;:2,1'.-]0',08'0
Granted Ry 515,
“ o Brercised

' ,'“'3 Tefminated: . i

2180000
219000 '

530 000) opbons granted tock:based Compensation expense.ot .

Optron pncrng models requrre ‘the:i input
. 'farr vaiue estrmate and therefore the i




(Note 6¢.Cori ‘ued)

Exercrse% » bz Dplrons Remalnmg/ . Dphuns uutstandmg,
pnces (Y outstandmg atoi cunlractual £ Dand exercisabler
'$-: " Decembir 31, 2004 e Me(years) at December 3, 2004

""{100000?" S 000 e
2750001 137500l
S a0000 i HA0000 7
"1100,000° 100,000
23100000 £ 310,000
S 25000 000, T e
© 235000, ¢ 2350000 00
625,000 625,000
480,000+ 480,000, :
+200,000 2000000 L

72,390,000 2 177 500

oy Share purchase warrants

amberof . Bercise. o Ewiy C designed
Cowarrants oo price$ o dates oo CFairVale oo

Balance - December 31,2002 . . 5046290 5501051

ssued: Lo T 000,000 ¢ A Febrian 7, 2005, T = EEE R A
Clssuad e aBa000. T 080 1 May 29,2008 e 96458 T Lo
CISUBG L oo o Ure A S LIGTAR 3000 My 5,20080 ot
CBemised ool 20000) L T0B0L e
- Exercised T 80,000y L 0,80
CBxercised L or T e e (812,289 e 1007
o Blertised ot T8RRI e o 080
o Beercised - E T AD0) L3 S
250000y 7 e 080 ApanO 2003,
080w May 29; 2003

@8
158

Lo
(193,780

U s

Exprred )
: Explryedv

- ,' i..,.\.(éso“ooo),;

8 Bé|ancee0ecember31;20033" o

:

L R

Exercrsedx i

* Exercised © 00

- Exereised . o v

o bercised
© i Exercised

R .5('193;/50)_@ :
= (250 000) o

: Béraﬁée -'{)'ééémbe‘r"s'r 200' '

1,243,748‘ .

No share purchase warrants re |ssued in. 2004

. The {alr value assrgned to the sha_") purchase warrants' exercrsed dun: g th ‘
i The'fait value assrgned to the:sha purchase warrants ‘that exprred d ng the year ended Decem r31 2003 wa: credrt




| T-.'Reiated party ransactrohs aad hatances

a) Included in managementitees wages . and benehts and rn mrnera prop rties and
-~ investor relations are expenditures.of $213, 983 {2003 - $263: 088 $352 513 (2003 -f
- §127,067) ang-$100,000.(2003 - 336, £00), respectively, for the year.ended December: 7 .
-31,°2004 in respect ot sdministrative.and” technrcal services provrded by employed (_:GSh and cash equrvatents

] December‘Sl ‘ 'mprrse the fotlowrng

. officers-and.companies: affiliated through comirfion ottrcers At Decembe 31, 2004 004
$1;538 (2003 - $242 978): was dueto these companres o ik : : R

o : :;; Cash on hand and ba ances with-ba 178,997 -

b) -Durrngthe yearended emberSl 2004 thecompanyrncurred mdependentdrrectors Short term rnves’rments : Vi 12,623.830°

. fees'of $51,300'( 2003' SNl of which $12,700/is-inclided in amounts due to: related'
partres at December 31, 2004 AI amounts due are non- rnterest bearmg .

$:12,602,827

' 8 tncome taxes

1he reconciliatian dt rncome taxes attrrbutabte to contmurng operatron computed at :

Durrng the years ended December 31 2004 and 2003 the company conducted non cash
. statutory rates to the rncome tax expense/(recovery) is as totlows L :

operatng rnvestrng and hnancmg activitie stullows

a :._2003 :

2(]04 . L
) ST 3582% ; Mrneral propertres— 8 LE e S o i
Income’tax benetttcomputed'at el e -non-cash deferred exploratmn (356300 x4 ‘;$, (25,0,19),1 D
- Canadran statutory rates B o $ (254 349) Dl $ (255 503) o Mmera| propertres— b L L T i
" Benefit of foreign tax losses. '_ ST . -» non-cash acqms,r,on payments L $ (328 955) i
. not previously '“03’1'_1"5’ e (2?3,882)‘ R (364}698? Marketabte securrtres recerved from . o :
Unrecognized-tax losses - - T 2e18e] i aas e sl subsrdraocompany o § 330000 S
Non-deductible differences L _256,154' S gg TR “Shares rssued for” " e L e TR
CeoL O T . i “mineral propertyacqursrtron costs L $. 0 “$ 232;500_"‘ ;

. , _ : Share purchasewarrants rssued tor':-"f:" TS AT N
: ‘ k o mrneral property acqursrtron costs A S L $: 96455
The srgnrfrcant components of the companysfuture rncome tax assets are as tollows : L B L : R

2004 S L 20[13
o o ———‘_ : —————— '%1 Frnancrat rnstrumeets :
Future rncome tax assets : A [T R R i B :
Net'tax losses carried tonrrard T $1 793 535 0 "f $a1;532,739v CA The company does riot use any derrvatrve frnancrat rnstruments At Decembe ’ o
Resource pools ™ . -1~ 2836 R 33415539+ camying value of cash ‘and-cash eq 5::short-term investiments; actounts, recervable
e T 53,850; 4 ~and prepards accounts payable and accrued habrhtres approxrmate therr tarr values based;

Temporary drﬁerences cn caprtat assets 58,945

', .o the short term riature:of the | ‘struments

4704 oorl; . 5038178 7 '
S i e i I A e of December 31 2004 marketable securrtres held by the company, camed at'a'g o
Valuation allowance. i 1), L (5.038178) $554 000, had a quoted’ market value: of $595,000: After December. 31, 2004 allof these v
S ) $' R $ LI marketable securrtres were sold for tot‘ "roceeds of$819 318 et -,

‘At December 31 2004 the company. has Canadran Iosses for tax purposes of approxrmatety §2 Sgﬁsequ gm evemg
o+ $5,049,000 which exprre on various dates to 2014 and other Canartran resource tax: pools in:
-the aggregateot $ OOD whrch are: wrthout expiryi--— :

;_On March 11, 2005 the company rece 100 000 shares trom the i

i L companys Taca-Taca: property in advance of the requrred October 2005, dehvery da

SRR note 3). -On: March, 22,-2005, the: company:, and. the: pirchaser gxecuted ‘an amendrng:

9 Segmemad ntormatron : agreement whereby the purchase price of ¢ Taca-Tica froperty was changed 10 USS 50, DOO

: = “ L vand 400, 000 shares of the purcha nt‘wrth ‘this amendment the company

" The company- ooerates within smgle crperatrne segment whrch is: rmneral exptoratron i reeived. 100,000, shares. of:the pufcha h fepresents. the balante.of ary puicha

~The companys mrneral property rnterests are prrmanty in South America sst out:in. fote: consrderatron owmg to'the cpmpany 3 purchaser The 200,000 shares are subyect to

3 Geugraphrr: s ion ot property, plant and equrpment and mrneralppropertres 1555, regutatory hold perrod whrch £ j ‘Asof March 22, 2005 these shares fiad:a
- .a$follows; |+ : : 854,00

; :15 : Canata "

“Eeuadol -




Carriente Resources inc. common stock is quoted on the
Toronto Stock Exchange under the symbot CTQ.

Period: January 2004 - December 2004
Low: $2.57 Cdn.
High: $5.78 Cdn.

Share Information
(as of December 31, 2004)

Shares Issued: 45,421,393
Shares Fully Diluted: 49,055,141

Head Office

Corriente Resourees Inc.
Suite 520

800 West Pender Street
Vancouver, Canada V6C 2V6
Tel: {604) 687-0448
Fax: (604) 687-0827

Subsidiary Companies’ Offices
Quito, Ecuador

Grand Cayman Islands, BW.L

TRESOURCES INC,

Annual General Meeting

The annual general meeting of shargholders will be held
at 10:00 a.m., Manday, May 9th, 2005 in the Evergreen
Boardroom, Bull, Housser & Tupper, 30th Floor, Royal
Centre, 1055 West Georgia Street, Vancouver, Canada.

& INFORMATION -

Directors and Officers

Richard P. Clark " Director

‘Leonard Harris Director

Anthony F. Holler Orrector

G. Ross McDonai_d Director

Kenneth R. Sha‘nnon Pres/'deﬁt; C.E.0. and Director
Dan Carriere Senior Vice President

Ron S. Simkus Senror Vice President, Mining

Darryl F. Jones C.FO. and Corporate Secretary

Legal Counsel

Bull, Housser & Tup‘per, Vancouver, Canada -

Gowling Lafleur Henderson“LLP, Vancouver, Canada

Auditors

PricewaterhouseCoopers LLP, Vancouver, Canada

Transfer Agent

Computershare Trust Company of Canada
Vancouver and Toronto

Investor and Shareholder Information

el 604) 687-0449

Fax: (604) 687-0827
hitp.//www.corriente.com
Email: copper@corriente.com




Corriente Resources Inc.
Suite 520

800 West Pender Street
Vancouver, Canada V6C 2V6

Tel: (504 687-0449
Fax. (604)687-0827
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this
report to be signed on its behalf by the undersigned, thereunto duly authorized.

CORRIENTE RESOURCES INC.
(Registrant)

Date: February 14, 2006 By:

Gf;n}/barryl F. Jones
#t€: Chief Financial Officer
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