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CONDOR GOLD PLC

HIGHLIGHTS
FOR THE YEAR ENDED 31 DECEMBER 2018

Dual listing on the Toronto Stock Exchange in January 2018;

Appointment of Andrew Cheatle asnane x ecut i ve Director based in Canada wit!@
the Board;

Amendment to the application for the Environment al Per mi
plant with capacity to produce@0 000 ounces (fiozdo) gold per annum filed in
Final site visit i nspelcentsitoint ucomplaét eCdo mimy t tt dheed Awhlit el ¢

representatives from the |l ocal Mayorsé offices;
Additional technical studiescohpet ed and submitted to Nicaragua Ministry
site visit inspection;

£2.5 million raised through a private placement in March 2018;

Positive rock chip assay results and detailed geological mapping progress tioedgifame a major Gold District at the La India
Project;

MARENA completed a positive review of the technical aspects of the Environmental and Social Impact Assessment, including
amendments, and formally notified the Company to proceed to a Public Ctosuwital3 July 2018;

A total of 499 people registered and attended the Public Consultation at which the technical, environment and soaiél aspects
a new mine were presented and discussed in a transparent manner. During presentations of the®mujamity groups and
houseto-house visits the Company received over 600 expressions of interest in/applications for new jobs;

On 6 August 2018, the Company announced MARENA had granted the Company the key Environmental Permit for the
development, castruction and operation of grocessing plant with capacity to process up to 2,800 tpd. Gold production is
expected to be between 80,000 and 100,000 oz gold per annum from a single open pit, with the La India Project representing
US$120 million investmerand creating an estimated 1,000 new jobs; and

In December 2018, the Government of Nicaragua granted Condor the 142.6 km? Las Cruces concession for a 25 year perio
which expands the La India Project area by 45 per cent to 455 km=.

POST PERIOD HIGHLIGHT S

il

announced a Mi r Resource upd

In January 2019, Co ner al
( c‘)) gold for 1,140,000 oz gold in

grammes per tonne
in the Inferred category;

Total open pit Mineral Resource of 8.58 Mt at a grade of 3.3 g/t gold, for 902,000 oz gold in the Indicated categoryMind 3.01

at a grade of 3.0 g/t gold, for 290,000 oz gold in the Inferred category. Total underground Minetat&esf 1.27 Mt at a

grade of 5.8 g/t gold, for 238,000 oz gold in the Indicated category and 5.47 Mt at a grade of 5.1 g/t gold, for 888|000 oz g

the Inferred category;

Of note is the new open pit Mineral Resource on Mestiza of 92 Kt at a grade of 12.1 g/t for 36,000 oz contained gold in the
Indicated category and 341 Kt at a grade of 7.7 g/t gold for 85,000 oz contained gold in the Inferred category. Thiéiteour sate
open pits outside the main, permitted La India open pit have combined open pit resources of 206Kt at 9.9 g/t gold far 66,000 o
gold in the Indicated category and 2,127 Kt at 3.23 g/t gold for 221,000 oz gold in the Inferred category;

The Company raised £15 million by way of a private placement of new Ordinary Shares in February 2019; and

In March 2019, the Company announced it was permitting the Mestiza and America satellite feeder pitsgsihielpotential

to increase production to 120,000 oz godd annum for a seven year life of mine. The Mestiza and America open pits have, in
aggregate, 206 Kt at a grade of 9.9 g/t (66,000 oz contained gold) in the Indicated category and 1,018 Kt at 4.6 giZ152,000
contained gold) in the Inferred category.
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CONDOR GOLD PLC

CHAI RMANGS STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2018

Dear Shareholder,

I am pleased to announce Condor Gol dwwWicandosgold.cin@onua reporoforthe ¥2e [ C
month financial year to 31 December 2018. Following the release in December 20N d8101 technical report detailing a Pre
Feasibility Study (APFSO0) and two Preliminary Economic Asse
strategy of permitting the construction and operation of a base case processingiplarth capacity of up to 2, ¢
capable of producing approximately 100,000 oz of gold per annum and proving a major Gold District at the 455km? LaentiaProj
Nicaragua. The highlight of 2018 came in August when Condor succeedellely component of its strategy and announced that the
Ministry of the Environment and Natur al Resources, Ni c&de agua
development, construction and operation of an open pit mine and &sdacfeastructure at the La India Project, thus materiaHsisiéng

the Project.

On 26 February 2018, Condor announced that it had formally submitted@a@tmendment to the Environmental and Social Impact
Assessment (AESI Ad) dnadopdvbleRrpricassibggplant withosittthe need to resettle approximately 330 houses or
1,000 people. This followed several months of discussions and collaborative meetings with MARENA and the Ministry ofrieinergy a
Mi nes (AMEMO) , s uconhponertsavithin the amertded E81A iiequisetl by both Ministries were agreed in advance and
submitted in the final amended application.

The general feedback from MEM, MARENA and local stakeholders was that permitting would be much easier with a mmédeat ha
redesigned to proceed without resettling 1,000 peopltisbothCond ¢
technically viable and economically attractive, should future funding be received, to proceed with a redesignetitbpt does not

require community resettlement. It includes the relocation of the processing plant approximately 1,200 metres fronethfe fixiatp

10 metre high berm is planned between the redesigned open pit and the village to reduce dogepalidtion. Mine scheduling studies

are ongoing, further details will be provided in due course. Condor does not anticipate a material change in the total ouldces of go
expected to be recoverable from the redesigned open pit compared to the diosied in the PFShe PFS details an open pit gold
Mineral Reserve in the Probable category of 6.9 Mt at 3.0 g/t gold for 675,000 oz gold, producing 80,000 oz gold per @ewem fo
years.

The revised ESIA document considers the environmental @eidl Smpacts of gold production from the La India open pit mine plan,
which is a single pit, detailed in the NI-48®1 compliant PFS released in December 2014 and the Whittle Enterprise Optimisation study
which was finalised on 22 January 2016. The ESl&wd on data from 15 different environmental and social baseline studies, some of
which commenced in 2013. In addition to describing the potential impacts of a future commercial mine on the envirorissdAtathe
contains detailed environmental managetrplans and social management plans to monitor and control any such impacts.

The ESIA describes a processing plant that will have a capacity of up to 2,8001tdMt per annum with an upfront capital cost of
approximately US$120 million. Alin-sustainingcashcosts are circa US$700 per oz gold. The ESIA includes processing of an additional
10,000 oz of gold per annum from artisanal miners through the mampe ssi ng pl ant, but the artisa
PFS, PEAs and optimisation studies.

In June 2018, MARENA approved the technical studies in the ESIA and provided written notification to Condor detailingpthegro
requirements and the date for the Public Consultation (a public hearing in the village of La Cruz de La India). The Gowrigadylpe

notice of the Public Consultation by placing advertisements in the national newspapers and on the local radi€statich©® r 6 s s o
team conducted 287 individual househouse visits explaining the Project to villagers at La Cruz de La India and three nearby villages
and handed out leaflets detailing thedesigned mine infrastructure and benefits of the mine. Funtive, group meetings covered 411
people including landowners and artisanal miners. Banners advertising the Public Consultation were posted in the \dkgu@oa tae

the Public Consultation. A considerable amount of information about the Projeatisbva bl e at an I nformati on |
social team and established four years ago in the village of La Cruz de La India

On 13 July 2018, the Compahgldits Public Consultation Meetinign the village of La Cruz de La Indidhe Public Cosultation is a

key step in th&SIA permitting processThemeeting was attenddyy representatives frofl ARENA, MEM, the National Forestry
Institute (Al NAFORO) munidipalaauthoritiesa rerggvermmientabouganisatiens legaticial and political
partyrepresentativess well asnembers ofhe public.The Public Consultation was attended by 499 people, who signed the attendance
sheet and who voiced overwhelming support for a new mine. Over 600 people have registered iddrectdmsnew jobs to work in

the mine.

In August 2018, Condor announced that MARENA had granted the Company an Environmental Permit for the development, rconstructio
and operation of an open pit mine, a 2,800 tpd or 1.0 Mt per annum CIL processingnplaassociated infrastructure at the La India
ProjectFol | owi ng the grant of the Environment al Permit theeComp.
for the La India Open Pit to @) bankmbddeditiven, odnderastitbée | ¢dry
the Company has to submit to MARENA final engineered designs for several key components of the mine prior to construction. Fo
example, the final design and operations manual for thengaistorage Facility. Subject to financing, completion of a BFS and completion

of the final engineering designs, construction is expected to commence within 18 months of the grant of the EnvironmignTdid er
construction period is expected to taketd4 months.

| have mentioned that the Companyds strategy is toalpincrehsd a
production by supplementing the mill feed from the La India open pit with mill feed from satellitgpiip@and eventually bring the
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CONDOR GOLD PLC

CHAI RMANOGS STAJONMENT
FOR THE YEAR ENDED 31 DECEMBER 2018

underground mineral resource into production. With this in mimnsiderable part of management time in the second half 2018 was
spent working on a mineral resource update for the La India Project.

In January 2019, Condor announced a Mineral Resource update on the La India Project3@aliMyat 3.6 g/t gold 101,140,000 oz

gold in the Indicated category and 8.48 Mt at 4.3 g/t gold for 1,179,000 oz gold in the Inferred category and is a fincey s€the

high grade nature of this gold deposit. The Mineral Resource update includes 8,222 metres drilliegeda@imge the previous Mineral
Resource update in September 2014. The Mineral Resource Esti
the terminology, definitions and guidelines given in the Canadian Institute of Mining, Metadlungg Pet r ol eum ( ACIl Mo
Mineral Resources and Mineral Reserves (May 2014). Total open pit Mineral Resource is 8.58 Mt at a grade of 3.3 ga@nGo

0z gold in the Indicated category and 3.01 Mt at a grade of 3.0 g/t gold, for 29@,@@0d in the Inferred category. Total underground
Mineral Resources are 1.27 Mt at a grade of 5.8 g/t gold, for 238,000 oz gold in the Indicated category and 5.47 Mt at & frgd

gold, for 889,000 oz gold in the Inferred category.

Of note is he new open pit Mineral Resource on Mestiza of 92 Kt at a grade of 12.1 g/t for 36,000 oz contained gold in the Indicated
category and 341 Kt at a grade of 7.7 g/t gold for 85,000 oz contained gold in the Inferred category. The four satpliseoopite the

main, permitted La India open pit have combined open pit resources of 206 Kt at 9.9 g/t gold for 66,000 oz gold inttek datégary

and 2,127 Kt at 3.23 g/t gold for 221,000 oz gold in the Inferred category. The Company is conductingtuitiésgto determine the
possibility of adding the contained gold within the satellite pits to a mine schedule to supplement the ore feed fromttdc peindia

open pit to the processing plant. This has the possibility to either increase annualipnaghd/or extend the life of mine.

During 2017, SRK completed two scoping level studies each aimed at examining the likely production scenarios in thée #nent tha
mineral resource in the three main vein sets of La India, America and Mestiza iseddresn 2.1 Moz gold to 3.0 Moz gold. The studies
conclude that the three vein sets could be mined simultaneously from a combination of open pit and underground minirgnohethods
possibly double the annual production rate.

Condor has been working onant acquisition programme for over five years and plans to acquire approximately 850 hectares of rural
land required for the mine site infrastructure for the permitted La India open pit.

Exploration activities during 2018 took second place to the key objective of permitting the mine. Nonetheless, duringg2@l@yists
continued their efforts to prove a 5.0 Moz Gold District. Théogeof 207 drill holes at La India and America wasngbeted to help
understand the shape of oreshoots and identify new ones. New wireframes have been created, and new drill targetstoeseeeated. T
both down dip of known oreshoots and lateral. An exciting new target has been identified in the halhgindp@vAmerica vein set.

Secondly, Cacao (about 6.0 km east of La India) is a top priority for drilling. It has the best potential to add ouaggstial ttesource.
Mapping and drilling demonstrate it has a long strike length (> 3.0 km) andhéhantireepithermal system is preservétill intercepts
reported in 2017 include 7.85 m at 3.75 g/t gold, 7.85 m at 2.95 g/t gold and 17.1 m at 1.74 g/t gold. The vein becdiket anodia
vein at depth and is as thick, or thicker.

Thirdly, theAndrea East target (about 8.0 km north of La India) is now drill ready and shows excellent grades at surface. It is@tyigh pr
for drilling. Trenches along it demonstrate significant width and grades. Best intercepts are observed at LICT15 (49 gyt goid),
LICT20 (5.6 m at 1.65 g/t gold) and LICT21 (3.0 m at 3.6 g/t gold). Grab samples give up to 9.7 g/t gold. Vein textergsantar to

La India and very encouraging.

Lastly, Condor sampled an average grade of over 13.5 g/t gold fr@rtidanal mining sites on the America and Mestiza vein sets which
is a further reminder that the La India Project is a fgygide gold deposit. There are so many veins in the district that the Company is
effectively 6dr owni ngi$how to pribriise gxplorationaAs the land package, mappirsgsand sampling coverage
grow, it allows us to understand the big picture. We can then focus on those targets with the best chance of addinthey=restted

mine schedule.

In December @18, the Government of Nicaragua granted Condor a major exploration and exploitation concession adjacent to the La Indi:
Project. This confirms that the country is pnining and open for business. The 142.6 ks Cruces concession expands the La India
Project area by 45 per cent. Las Cruces was granted by the government under a 25 year exploration and exploitation Canceskior. 6 s
geologists have identified a major nertbrtheasstriking basement feederzonenr ough t he Projeaent o) t hwhifidh
90 per cent of Condoro6s 2.4 Moz gol d -eastisto Las Craces. Mappng dénd eadye r
prospecting/sampling show that Las Cruces lies inside a volcanic caldera and has extensive clay alterat®wwygy silica. This
alteration appears to be a 61l it hoc ap-style mméralisation (coppersandéor golth).eThip o s
porphyry is potentially the 6heat e n gdossdhé endreld IndieGold DistrctoWeraee t
particularly keen to follow up on anomalous samples of up to 0.1 per cent copper.

As a British company, Condor believes in, and promotes, constructive dialogue for a peaceful resolution of the cucedningelitainty

in Nicaragua. It is encouraging that the national dialogue restarted on 27 February 2019 after being suspended forteevanspitat

of the political upheaval and civil unrest in Nicaragua in 2018, Condor had very constructive mehirkgy Ministries responsible for
granting the Environmental Permit and was successfully granted the permit to construct and operate the mine and géarekhthe 1
Las Cruces concession, which expands the La India Project area by 45 per cenitrt8. 45&ring 2018, the Company has focused on
supporting its 70 direct and indirect employees, and their families, who confirmed their desire to continue to work aimdstaduitity
within their communities as much as possible. Condor hasdysating in Nicaragua since 2006 and, as a responsible gold exploration
and development company, continues to add value to the local communities and environment by generating sustainabl®sucio
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CONDOR GOLD PLC

CHAI RMANOGS STAJONMENT
FOR THE YEAR ENDED 31 DECEMBER 2018

and environmental benefits. The new mine would create approximately 1,000 jobs during the construction period witlivpridotihg
local community. The upfront capital cost of approximately US$120 million woulddaignificant positive impact on the economy. The
Government and local communities would benefit significantly from future royalties and taxes.

In January 2018r Andrew Cheatle joined Condor as a raxecutive Director. Andrew previously held a higlofje position as the
Executive Director ofPr ospect ors and Developers Association of Canada
companies and producers. He has lived in Canada for 19 years and worked in senior positions at Gold€bpic AME&asury Metals,

and Unigold Inc. In January 2018 Roger Davey retired from the Board and in June 2018, Peter Flindell retired from théhBolard.
them for their contribution to the Company during their tenure.

Turning to the financiat esul t s for the year 2018, the Groupbés |l oss for th
£2.5 million during the financial period. The net cash balance of the Group at 31 December 2018 was £220,975 (2017%: £8d6,261
Company raisg £1,750,000 by way of a private placement of new Ordinary Shares in February 2019.

Following the grant of the key Environmental Permit to construct and operate an open pit mine at La India, | think 285 % will
transformational year for the Companyoé@uction from the permitted La India open pit is expected to be approximately 600,000 oz gold.
The Company will advance the La India open pit from PFS to BFS. Simultaneously, the Company is conducting technicaldigsing st
to seeifitis possibletogeer at e production much earlier by mining a Amini
mineralised ore to a nearby processing plant to be processed. There are significant benefits of transitioning Condotpiiamatian

and deviedpment company to a gold producer in the near future. The most obvious for shareholders is the generation of revenues ar
cashflow and the experience Condor will gain from managing contract miners together with bulk metallurgical tests anttesh adva
uncerstanding of the geology. However, maintaining a social licence to operate is highly important. The historic mine atliirza L
closed in 1956 resulting in a high level of poverty in the village of La Cruz de la India. The commencement of proglitmitiogfining

will result in further investment in the communities and much needed new jobs. Both the Government and local commuwetiesitwill
from a three per cent royalty payable on gold produced from the La India Project. The Company haselpgumttmg process for the
Mestiza and America satellite feeder open pits, whiah the potential to increase production to 120,000 oz gold per annum for a seven
year life of mine. The Mestiza and America open pits have, in aggregate, 206 Kt at afd@@dlg/t (66,000 oz contained gold) in the
Indicated category and 1,018 Kt at 4.6 g/t (152,000 oz contained gold) in the Inferred category. Adding a higher averigeaoiecof

5.5 g/t gold from the satellite feeder pits to the mill feed from thmitted La India open pit of 3.0 g/t gold will enhance the Project NPV,
IRRs, reduce the payback period and reduce the already low All In Sustaining Cash Cost of US$690 per 0z gold as ketafs] in t

/P4

M L Child
Chairman& CEO

Date: 22 March 2019



CONDOR GOLD PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2018

REVIEW OF DEVELOPMEN TS AND FUTURE PROSPECTS

The Groupds financial perfor mance f oThe Grougs totpl ssebefoveataxationamdunted e wii
to £2,299,3292017: £3,023,615%. The Groupd administrative expenses for the year wa&®&7,4142017: £3,023,953. No dividends
were paid during the ye$2017: £nil). The Grouphas reviewed the future budget and cashflows.

The Group, at the end of the financial peria$ 100% ownership efevenconcessions in La India Mining District and a furttieeein

three additionaproject areas in Nicaragu®uring the current year,hie Group capitalised further A,566,0150n explorationand
evaluationactivities ofthe projectsDuring the year, the Group purchased options to acquire the land required to develop the mine in
Nicaragua. These options have been included within the amount capitalised in exploration and evaluation activities geaminghbe
Company is currently westing in the La Indid@roject which is discussed in greater detail in theC h an dStai@merd Review of
Operationd and®r o j e ct s, a@\nacgOwvfithe finéncial statements.

KEY PERFORMANCE INDICATORS

The key indicator of performance for the Group is its success in identifying, acquiring, developing investigeldtand silver mineral
concessionso as to create shareholder value.

Control of bank and cash balances is a priority for the Group asd #re budgeted and monitored closely to ensure that it maintains
adequate liquid resources to meet financial commitments as they arise.

At this stage in its development, quantitative key performance indicators are not an effective way to measwepgh® &rop er f or ma

However, a qualitative summary of performance in theOverdewi od i
is an effective way of measuring the key performance oGtioip

PRINCIPAL RISKS AND UNCERTAINTIES

Set out below are the principal risks and uncertainties facing the Group:

Exploration and developmentrisks

The exploration and mining business is controlled by a numbgiobél factors, principally supply and demand which in turn is a key
driver in global metal prices; these factors are beyond the control of the Group. Exploration isiskHigisiness and there can be no
guarantee that any mineralisation discovered ng8ult inadditional Mineral Resources and / d&teserves or go on to be an operating
mine. At every stage of the exploratiand developmenprocess the projects are rigorously reviewed, both internally and by qualified
third-party consultants to deteime if the results justify the next stage of exploratod developmergxpenditure, ensuring that funds are
only applied to high priority targets.

The principal assets of the Group, comprising the mineral exploration licemck®nvironmental permitre subject to certain
commitments. If these commitments are not fulfilled the licemoespermitcould be revokedlo mitigate these riskshé Group closely
monitors on an ongoing basis its commitments and the expiry terms of all licenses in orderetg@odtitle is maintained. They are also
subject to legislation defined by the governmemiiceragua i f t hi s | egi sl ation is changed it
assets.
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STRATEGIC REPORT (CONTD.)
FOR THE YEAR ENDED 31 DECEMBER 2018

Resourceand Reserveestimates

The Gr oup biseralresquroashderaberveare only estimates. No assurance camgiven that the estimatedineralresources
will be recovered or that they will be recovered at the rates estimated. MRes@lrceandMineralReservesstimatesiave beemprepared
using the terminology, definitions and guidelines given in the Canadian Institute of Mining, Metalluf@gtesidum (CIM) Standards on
Mineral Resources and Mineral Reserves (May 2@id) Canadian NI 4301but nonetheless remaincertain because the samplssd
may not be fully representative of the fatineralresourceFurther, these meral resourcand reserveestimates may require revision
(either up or down) in future periods basedaduitionaldrilling or actual production experience.

Any current offuturemineralresourceor reserves are ovill be estimates and there can be no assurance thatribeals will be recovered
or that they can be brought into profitable production. Furthermore, a decline in the market price for natural resdiadaslymgid,
could render reserves containing relatively lower grades of these resandcesserveaneconomic to recover.

Country risk

The Groupbs | icences therRdpuldiqoéNicaraguasma sesuby, the Group is subbjeetdo political, economic and
other uncertainties, including but not limited to, changes inigsliar the personnel administering them, appropriation of property without
fair compensation, cancellation or modification of contract rights, royalty and tax increases and other risks arisinfgreignof
governmental sovereignty over the area in whiese operations are conducted.

Nicaragua s t he current focus of the Groupds act i-develbped explochtioaant i v e
mining code with proactive support for foreign companid® country has also been tleeipient of major funds from the World Bank

and these have been largely allocated to infrastructure projects, some of which indirectly benefit the La Indiah@Gjemipcontinues

to monitor the economic and political climate in the country.

Volatil ity of commodity prices

Historically, commaodity prices (including in particular the pricegold) have fluctuated and are affected by numerous factors beyond the
Groupbs control. The aggregat e e fFiuctuatibns im tommnddity prices inahe toteym snayi s i
adversely affect the returns of the Groupbs projects.

A significant reduction in the global demand fmid, leading to a fall irgold prices, could lead to a significant fall in the cash flow of the
Group in future periods and/or delay in exploration and production, which may have a material adverse impact on the esdtsiamgl r
financial position of the Groug@:he Group evaluatesands in the gold market in assessing the future viability of éhiedia Project.

Financing

The successful exploration of natural resources on any project requires significant capital investment. The Groupaunrestipance
through the issue of additional e qdswilldepecdampthetsucdess of idirnwest@envstrapedys
and acquired operatioasd the gold priceThe Group may not be successful in procuring the requisite funds on terms which are acceptable
and, if such funding is unavailable, the Group may be reduo reduce the scope of its investments or anticipated expahnasidate the

Group has been successful in raising capital and prepares expenditure budgets to ensure that its activities are torisidteaheval
resources.

Dependence on keyersonnel

The Group is dependent upon its executive management team. Whilst it has entered into contractual agreements witseberaign of
the services of these personnel, the retention of their services cannot be guaranteed. The developmessaridrsuGeup depends on
the ability to recruit and retain high quality and experienced staff. The loss of service of key personnel or thearethititt additional
qualified personnel as the Group grows could have an adverse effect on futuesdwsid financial condition$hrough offering
competitive remuneration packagesgate the Group has been successful in recruiting and retaining high quality staff.

Uninsured risk

The Group, as a participant in exploration and developpregrammes, may become subject to liability for hazards that cannot be insured
against or third-party claims that exceed the insurance cover. The Group may also be disrupted by a variety of risks and hazards that a
beyond its control, including geologic geotechnical and seismic factors, environmental hazards, industrial accidents, occupation and
health hazards and weather conditions or other acts of God.

I n common with other companies oper at i n drebspeculatimetandingolve ahiglsdeguee c e ¢
of risk.

The Groupds expl orati on soilcunkys,itranching and srillingreerpteiatomns pphathel resolts of these
programmes are dependent on judgements and assessftprakfied geosientists. hese interpretains are applied in designing further
explorationwork programmess well asmining, processing and othetudieswhich rely upon the judgement and assessment of qualified
engineers and other specialists and which may contain errors or inaccurattewlaicti theGroupcan commit significarfiscalresources.

Work programmes often involve drillingeoscientificand otherengineeringvork thatoccasionallypresenuniquechallenges thatould
result inunexpected operational problems. Furthermacgvities generally take place in remote locations that can be subject to unexpected
climate events, possible acts efrbrism, criminalhreats, piracy and potential environmental risks.
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The Group operates in countries where political, economic, legal, regulatory and social uncertainties are potentiaisiiskhiactsk
committee carefully monitsrthe project areais Nicaragua, and actively work to mitigate any foreseen risks tprtject. Furthermore
the Group seeks to minimise risk through purchasing of a variety of insurance policies.

GOING CONCERN

The Group reviews its going concern status, via comparisons to budgets, cash flow forecasts, and access to furthétftharmarance
sheet date the group had £220,975 of cash. A further amount of £1.75million has been raised through an eguipgdatie yeaend.

In common with many exploration companies, the Company raises finance for its exploration and appraisal activitie® imatisbes

to finance its activities for limited periods only. The directors have identified that furthet fun g wi | | be required
in-fill drilling and resources expansion programme in Nicaragua followed by a Feasibility Study. The Directors are confitleat tha
Company will be able to raise these funds however there is no binding agténrplace to date. These conditions may cast doubt on the
Group and Companydés ability to continue as a going concern.

The Directors have prepared a cash flow forecast for the going concern period demonstrating the austerity measuresbehich can

i mpl emented to reduce the Group and Companyds cash outfl ows
maintaining the Groupds I|icences and permits. Based mable t hei
expectation that the Group and Company will be able to continue in operational existence for the next twelve months @i eatapiu

the going concern basis of accounting in preparing these financial statements.

FINANCIAL RISK MANAG EMENT
T h e Gropewafpodssexpose it to financial risks that include credit risk, liquidity risk, and marketniskding fluctuations in the

price of gold The Group does not have any debt and is not therefore required to use derivative financial instruments {nterastge
rate costs nor is hedge accounting applied.

1. Creditrisk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument failsits coegétactual
obligations and arises principally fromthe Gpo6 s r ecei vabl es from customers and invest
The Group and the Companyés financi al assets compri secashecei

equivalents is limited because the counterparties are banks gittctaditratings assigned by international credit rating agencies. The
credit risk on trade and ot her of£2&%viTizebxposwse of the Gtouprand the ompaay ta h e
credit risk arises from default of its counterparty, with maximum exposure equal to the carrying amount of cash andraksttsenui

the Groupbs Statement of Fi nanci afitantredd iisk éexmosure toTahyesing® icauntepparty ore s
any group of counterparties having similar characteristics. The Group defines counterparties as having similar chaiibteystice
connected entities.

The Group does not hold any collatealsecurity

2. Liquidity risk

Liquidity risk is the risk that the Group wil |l mpmdachbtoenanadnge t c
liquidity is to maintain sufficient cash and cash equivalents on demand totmeétigations as and when they fall due. The Group
actively manages its working finance to ensure that sufficient funds exist for operations and planned expansion.

3. Market risks

Market risk is the risk that changes in market prices, sulbr@ign exchange rates, interest ratbe price of golcind equity prices will
affect the Groupds i ncome or t hs The ebjeaiive ofonarket riskanarfageineht istaggnsmnagefandf i
control market risk exposures withéceptable parameters, while optimising return on risk.

0] Pricing risk

The Directors consider there to be price risk to the busiReg® risk to the business relates to the international price ofagaldo the
price of goldrelated equities

(i) Interest rate cash flow risk

The Group does not have interest bearing liabilities. Interest bearing assets are only cash balances that earnfiotthegtratea

(iii) Foreign exchange risk

The Groupprincipally operates in US Dollaend in Nicaraguan Cordobé&sr its operations in Central Americ&he Directors believe
that the contracts for transfers of funds to Central America are sq as1alinds ie remitted monthly in advancéhat there would be no
benefit gained from hedging these contracts in the market. As such, currency is bought at the spot rates prevaililyg tratiséedaare
to take place. This situation is monitored on a regular basis, and at present the @onptdmave any formal policy for hedging against

exchange exposure. The Group may, when necessary, enter into foreign currency forward contracts to hedge against exposure fr
currency fluctuations, however, the Group has not entered into any curremeyd@ontracts to date.
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STRATEGIC REPORT (CONTD.)
FOR THE YEAR ENDED 31 DECEMBER 2018

FINANCIAL RISK MANAG EMENT 1 continued

4.  Capital risk management

The Group manages its capital to ensure that entities within the Group will be able to continue individually as going, edritern
maximising the return to Shareholders through the optimisation of debt and equity balances. The Group managestitsatapstahd

makes adjustments to it, in the light of changes in economic conditions. To maintain or adjust its capital structungp tnayGadjust

or issue new shares or ragebt. No changes were made in the objectives, policies or processedhiisirgrs ended 31 December 201

and 31 December 2@1The capital structure of the Group consists of equity attributable to equity holders of the parent, comprising issued
capital, reserves and retained losses as disclosed @ottsolidated Statement 6hanges in Equity.

ON BEHALF OF THE BOA RD:

v/ 574

M L Child
Chairman

Date: 22 March 20D



CONDOR GOLD PLC

PROJECT OVERVIEW

FOR THE YEAR ENDED 31 DECEMBER 2018

CURRENT CONCESSION HOLDINGS

Nicaragua Projects

Project Concession Ownership Expiry Date Area (km2)
La India Project La India 100% Owned January 20271 68.50
Espinito Mendoza 100% Owned November 2026 2.00
Cacao 100% Owned January 2032 11.90
Santa Barbara 100% Owned April 2034 16.20
Real de la Cruz 100% Owned January 2035 7.66
Rodeo 100% Owned January 2035 60.40
La Mojarra 100% Owned June 2029 27.00
La Cuchilla 100% Owned August 2035 86.39
El Zacatoso 100% Owned October 2039 1.00
Tierra Blanca 100% Owned June 2040 32.21
Las Cruces 100% Owned November2043 142.3
Subtotal 455.56
Boaco Rio Luna 100% Owned June 2035 43.00
RAAN Estrella 100% Owned April 2035 18.00
Nueva Segovia Potrerillos 100% Owned December 2031 12.00
TOTAL 528.56

All concessions in Nicaragua are combiregloration and exploitation concessions.
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CONDOR GOLD PLC

PROJECT OVERVIEW
FOR THE YEAR ENDED 31 DECEMBER 2018

CURRENT LA INDIA PROJECT CIM CODE & NI 43-101MINERAL RESOURCE
The following Mineral Resource estimationsset@dndor 6s Mi ner al R25 Januany 20&fr B¢ La tndianPeojedt.

Table 1. Mineral Resource Statemenprepared in accordance with CIM and Canadian NI 43101as at25 January 201%or the La
India Project (SRK Consulting (UK) Ltd.).

SRK MINERAL RESOURCE STATEMENT as of 25 January 2019 (4),(5), (6)

Gold Silver
Area Vein
Category Name Name Cut-Off Au Ag
Tonnes Grad d Ag (Koz)
(k) rade Au (Koz) Grade )
(9/t) (9/t)
All veins ?OSIDQJ)/t(l) 8,583 3.3 902 5.6 1,535
. Grand
Indicated 20 g
1,267 5.8 238 8.5 345
Subtotal Indicated | 9,850 3.6 1,140 5.9 1,880
. 0.5g/t
All veins 3,014 3.0 290 6.0 341
(OP) (1)
20 gt
3,714 51 609 9.6 860
Inferred Grand (UG) (2)
total 15 gh
. 1,751 5.0 280
3
Subtotal Inferred 8,479 4.3 1,179 8.2 1,201

(1) The methods applied to conducting the geological modelling and estimation have not changed from those described icgh&epottiihe
La India, America, Central Breccia, Mestiza and Cacao pits are ameéaaigen pit mining and the Mineral Resource Estimates are constrained
within Whittle optimised pits, which SRK bagen the following parameters: Algl price of USD1,500 per ounce of gold with no adjustments
Prices are based onparience gained from ath SRK pojects. Metallurgical recovery assumptions are betweed694 for gold, based on testwork
conducted to date. Marginal costs of USD19.36/t for processing, USD5.69/t G&A and USD2.35/t for mining, slope angldsydaénedmpany
Geotechnical studwhich range from angle 4048°, a haul cost of USD1.25/t was added to the Mestiza ore tonnes to consider transportation
processing plant.

(2) Underground Mineral Resources beneath the open pit are reported-affegcatle of 2.0 g/t over a minimum width of 1.0m. @ttt grades are
based on a price of USD1,500 per ounce of gold and gold recoveries of 91 percent for resources, cos&38/UBbprocessing, USD4.5/t G&A|
and USD50.0/t for mining, without considering revenues from other metals.

(3) Mineral Resources as previously quoted by SRK (22 December 2011) are reportedodtt grade of 1.5 g/t, and have not been updated @s pj
of the current study due to no further detailed exploration.

(4) Mineral Resources are nidineral Reserves and do not have demonstrated economic viability. All figures are rounded to reflect the relati
accuracy of the estimate and have been used to derixetsld) totals and weighted averages. Such calculations inherently involve a degree d
rounding and consequently introduce a margin of error. Where these occur, SRK does not consider them to be material. &l d@wpdsen
capped where appropriate. Teé@ncessioris wholly owned by and exploration is operated by Condor Gold plc

(5) The MRE uses the terminology, definitions and guidelines given in the Canadian Institute of Mining, Metallurgy and PetroleuBtg@iitds
on Mineral Resources and Mineral Reserves (May 20i4)he A CI M. St andar ds o)

(6) SRK @mpleted a sitinspection to the deposit by Mr Benjamin Parsons, MSc (MAusIMR)(®embership Number 222568fiaq u a | i f i
p e r s odefioed hysNI 43101

(7) Back calculated Inferred silver grade based on a total tonnage of 4569 Kt as no silver estimates for figed<BreCeia, Arizona, Auga
Caliente, Guapinol, San Lucas, Cristalitatescame or El Cacao.

(8) The Mineral Resources are inclusive of the Mineral Reserves
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CONDOR GOLD PLC

PROJECT OVERVIEW
FOR THE YEAR ENDED 31 DECEMBER 2018

Table 2. Summary of La India Project Mineral Resource Statement as &5 January 2019 for Indicated and Inferred Categories
split per vein and prepared in accordance with CIM and Canadian NI 43101as at25 January 201%or the La India Project (SRK
Consuting (UK) Ltd.).

SRK MINERAL RESOURCE STATEMENT SPLIT PER VEIN as of 25 January 2019 (4), (5), (6)
Gold Silver
Category Area Name Vein Name CutOff
Au Ag
Tonnes Au Ag
(ki) Grade (Koz) Grade (Koz)
(9/t) (9/t)
La India/ Californi&’ O(gg)/t 8,377 3.1 837 5.4 1,459
La Indiaveinset
La India/ Californi® Z(SGg)’t 678 4.9 107 10.6 231
ho;
(O]
= America Miné? 059t 114 8.1 30 4.9 18
o America veinset 2((8P)/t
° America Miné? ('UGg) 470 7.3 110 4.7 71
Tatiana 0.5 glt 92 12.1 36 195 57
Mestizaveinset ;%P)/t
Tatiana (Ueg) 118 5.5 21 113 43
La India/ Californid” ‘)('gpg)’t 883 24 68 44 124
Teres& O(gpg)’t 3 6.5 1
. . La India/ Californi& 2.0ght 1,165 5.6 209 12.4 464
La India veinset uG)
Teres® 2('&?)” 82 11.0 29
Arizond® 159/ 430 4.2 58
Agua Calient® 1.5 gl 40 9.0 13
America Ming? O(ng)’t 677 31 67 55 120
America veinset America Miné? Z(S(%’ t 1,008 4.8 156 6.8 221
= Guapinof 1.5 gl 751 4.8 116
() ) 0.5 g/t
o )
CT) Tatiand (OP) 220 6.6 47 13.6 97
o
£ Tatian® 2(&%“ 615 3.9 77 8.8 174
Mestiza veinset Buenos Aire$ O(Cs)l%/t 120 9.8 38
Buenos Aire® Z(Séh 188 7.1 43
Espenit® Z(Sg)/t 181 8.4 49
Central Breccia Central Brecci@® O(gpg)/t 922 1.9 56
San Lucas San Luca® 1.5 g/t 330 5.6 59
Cristalito-Tatescame | Cristalito-Tatescam@ 159/t 200 5.3 34
El Cacaé’ O('gl%/t 188 2.3 14
El Cacao
El Caca® Z(Sg)’t 474 3.0 46
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CONDOR GOLD PLC

PROJECT OVERVIEW
FOR THE YEAR ENDED 31 DECEMBER 2018

(1) The methods applied to conducting the geological modelling and estimation have not changed from those described icéh®&palidihe La India,
America, Central Breccia, Mestiza and Cacao pits are amenable to open pit mining and the Mineral Resmaies are constrained within Whittle optimisg
pits, which SRK based on the following parameters: A Gold price of USD1,500 per ounce of gold with no adjustments. Pased anegperience gained
from other SRK mjects. Metallurgical recovery agsptions are between ®6% for gold, based on testwork conducted to date. Marginal costs of USD19|
for processing, USD5.69/t G&A and USD2.35/t for mining, slope angles defined by the Company Geotechnical study whicimramgéefdG 48°, a haul
cost of USD1.25/t was added to the Mestiza ore tonnes to consider transportation to the processing plant.

(2) Underground Mineral Resources beneath the open pit are reported-affegcatie of 2.0 g/t over a minimum width of 1.0m. @it grades are based on g
price of USD1,500 per ounce of gold and gold recoveries of 91 percent for resources, costs®88/EDE processing, USD4.55/t G&A and USD50.0/t for
mining, without considering revenues from other metals.

(3) Mineral Resources as previously quoted by SRK (22 December 2011) are reportedodit grade of 1.5 g/t, and have not been updatedaetsop the
current study due to no further detailed exploration.

(4) Mineral Resources are nidineral Reserves and do not have demonstrated economic viability. All figures are rounded to reflect the relative accurag
estimate and have been used to derivetstals, totals and weighted averages. Such calculations inherently involve a degrerliorand consequently
introduce a margin of error. Where these occur, SRK does not consider them to be material. All composites bappdibamere appropriate. Thencession
is wholly owned by and exploration is operated by Condor Gold pic

(5) The MRE uses the terminology, definitions and guidelines given ilCthve Standards

(6) SRK mmpleted a site inspection to the deposit by Mr Benjamin Parsons, MSc (MAusIMM(CP), Membership Number 222%68gaal i f i ed p
defined by NI 43101

(7) The Mineral Resource is inclusive of the Mineral Reserve

CURRENT LA INDIA PROJECT CIM CODE AND NI 43-101 MINERAL RESERVE

Table 3. La India Open Pit Mineral Reserve Estimate for La India Project Mineral Resource Statement as of 21 December 2014
and prepared in accordance with CIM and Canadian NI 43101 (SRK Consulting (UK) Ltd.).

Mineral Reserve Class Diluted Tonnes Diluted Grade Contained Metal
(Mt dry) (g/t Au) (g/t Ag) (Koz Au) (Koz Ag)
Proven - - - - -
Probable 6.9 3.0 5.3 675 1,185
Total 6.9 3.0 5.3 675 1,185
Note
1) Open pit mineral reserves are reported at atfugrade of 0.75/t Au assuming: metal price &f.S.$L,250 per ounce golc

processing cost df).S.$0.42 per tonne milled, G&A cost d§.5.95.63 per tonne milled,).S.8.0/oz Au selling cost, 3%
royalty on sales and a processing recovery of 91%.

-13-



CONDOR GOLD PLC

REVIEW OF OPERATIONS
FOR THE YEAR ENDED 31 DECEMBER 2018

NICARAGUA i OPERATIONS REPORT

La India, Espinito Mendoza, Cacao, Santa Barbara, Real de la Cruz, El Rodeo, La Cuchilla, La Mojarra, El Zacatos®ierra
Blancaand Las CrucesConcessiongCondor 100%ownership.

Introduction

La India Project is a 456m?2 concession package covering an estimated 98% of the historic La India Gold Mining District and comprises
11 concessions, sdégure 1. The District supported production of up to 41k oz gold per annum at over 11.0 g/t head grade from
underground mining between 1938 and 1956. An estimated total of 575,000 ounces of gold were mined during tfiieg&nioghct

area currentlyontains9.85M tonnes at 3.6 g/t gold for 1,140,000 oz gold in the Indicated category and 8.48M tonnes at 4.3g/t gold for
1,179,000 oz gold in the Inferred categdrgtal open pit Mineral Resource of 8.58Mt at a grade of 3.3 g/t gold, for 902,000 oz gold in the
Indicated category and 3.01Mt at a grade of 3.0 g/t gold, for 290,000 oz gold in the Inferred category. Total undergrouiesboecas

of 1.27Mt at a grade of 5.8 g/t gold, for 238,000 oz gold in the Indicated category and 5.47Mt at a grade of I8l,1f@yt8§9,000 oz

gold in the Inferred category

Following completon ofaPrffeasi bi lity Study (fAPFS0) on La India in Deceml
permitting a processing plant with capacity to produce 100,000 oz goldmpenamnd demonstrating that La India Project hosts a district
scale gold deposit, while minimising environmental and social risks.

In August 2018 Condor received an Environmental Permit fod¢ivelopment, construction and operatifra processing plant with a
capacity of up to 2,800 tonnes ity and associated mine site infrastructure at La India.

Foll owing the grant of the Environment al Permit the e®olmapany (
India Open Pit to a bankable level of Feasibility StdgFS0). In addition, under the conditions of the Environmental Permit, the
Company has to submit to MARENA final enginiegrdesigns for several key components of the mine prior to construction. Stabject
financing, completion of a BFS and completion of the final engineering designs, construction is expected to commen&emudtittrs 1

of the grant of the Environmental Permit. The construction period is expected to take 18 to 24 months.

1,400,000 mN,

o
|

La India Project '
current concessions

A Epithermal veins
SNGETNE

Figure 1. Laation of Condor Gold’s 455 km2 concession package at La India Project showing extent of epithermal veins identified to date

0 4
[ ——

kilometers
Scale 1:200,000
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A PreFeasibility Study on opepit mining at Lalndia and two supplementary Expansion Scenarios which explored the possibility of
including two additional satellite open pits, and underground mining beneath the La India and America open pits, as gumtharise
Technical Report, were released withedfective date of 2LtDecember 2014nd reissued in December 201The study defined the first
mineral reserve on the Project since mining ceased in 1956, with an open pit Probable Mineral Reserve of 6.9Mt orgolt arh/t
5.3g/t silver for a totabf 675,0000z gold and 1,185,0000z silver on the principal La India Vein.

The PFS demonstrates that the base case of mining La India open pit reserve only would support a 0.8Mtpa procesgingdpleat to
614,0000z gold over a@ear mine life at an @&rage annual gold production of 79,3000z pa. The Expansion Scenarios assessed the addition
of satellite open pits at the nearby America Vein Set and Central Breccia gold mineralisation to support a 1.2Mtpaaptatul for
production of 774,0000z gold avan 8year mine life. The development of an underground mine from the La India and America open pits
would increase production to 1.6Mtpa for 1.2M oz gold production overy@d2mine life. The PFS wasepared in accordance with NI
43-101.

Mining Studies

Mining and engineering activity for 2018 has focused on support and clarification of technical issues surrounding theElfended
submission as described in the Condor press release of February 28, 2018. In addition, Condor conducts ongoihgtadiitiant
improvements in safety, strategic planning and economics on La India project.

Requests from the permitting agencies in Nicaragua for the Amended EIA required that additional engineering detailb®esiiie
the changes to the onm@l PFS study, namely:
1 The mine footprint was reduced to avoid village relocation and maintain a 100 metre minimum distance from the mine
excavation
1 A safety berm was designed to reduce noise andrdpsictfrom operations
1 The tailings storagk a ¢ i | i tTydditional dgtkileéd drawing of the dam and liner. The TSF has not been;moved
1 Explosives storagé the explosive storage location has been moved to a location north of the highway to reduce land
requirements and eliminate a highway ciogs
9 Information on blasting practices
1  Surface water manageménpumping and routing diagrams
1 Plant relocation the processing plant was moved 1.5km to the northeast to reduce noise impacts. Plant capacity has not bee
changedand
1  Elimination of tte NIC-26 highway relocation

The majority of this work was performed by local consultants familiar with the permitting process in Nicatagdecision to reduce

the size of the open pit to exclude the La India village prompted an analysis to deraonatetal impact, if any, on mineral resources
and mineral reserves as well as project economics. This work included a revised pit design conforming to the PFS witichopes,
included fully designed pits, phases and production schedules. Bothtthleagsessment and subsequent design refinements show that
the revised pit design, mine plan and block model will not materially affect either metal production or economics fropePtEgoms,

or the Projectds miner al reserves and miner al resources.

Condor notes that the mineral resources excluded in the revised open pit mine plan remain an underground developorefuttaeget f
study.

In addition to the mine redesign, Condor requested that the vendor conduct a review of the geotechniegbpiashepers defined within
the PFS. This analysis resulted in no changes to the SRK geotechnical recommendations that were contained within the 2014 PFS

Condor has also undertaken a number of studies to determine and support contract mining estim#tesHFS and update those
estimates with quotes from local contract mining vendors. These vendors have provided estimates that support theréogtract mi
estimates included with the 2014 PFS.

The IFC requested consideration of dewatered tailings atternative to the conventional TSF envisioned in the PFS. Considerations of
such an option is standard practice for developing operations. A conceptual study of the technique was complete®.inTihter28dlts
indicated that the method may wdrkt would incur additional costs and would require further study.

Nicaragua staff continuetie refinement of preliminary contract mining estimates for use in pit optimizations. This effort has focused on
refinement of the haulage profiles to incorporagsv potential waste dump locations that minimize impacts on the areas adjacent to
highway NIG26.

With the updated cost information and drilling results from Mestiza from the 2017 campaign, Condor contracted SRK taptateldp
mining shells (apprornat e pits) on the édsatellited or oO6feeder 6 pi-goimg, at t
this analysis suggests that there is potential for additional resource ounces and / or morace$adae resources, and theseetsp

will be one of the focus points of future development. Condor staff continue to evaluate sevelavdliginoduction scenarios to
investigate the potential impact of the satellite pits on production schedule options.

Dave Crawford
Chief TechnichOfficer
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Exploration Activities

Exploration activitis at La India during 2018 focused on:

1. Evaluation of geological models for known resources, including detaiggbing, relogging and modelling of mineralised
structures, faults and stratigraphy.
2. Regional exploration via geological mapping and rock chip sampling with a small amount of trenching.

Condor continues to prowg a majorgold district and expand minef resources within the three core areas of La India, America and
Mestiza.

Upon completion of drilling at Mestiza in m2l0 1 7 , Condords geologists completed det ai
150 meters of trenching aimed at identifyitg horthwest extension of the Mestiza Vein Set. Afgighade &6éshoot é i n t

was identified at a bend in the vein after completing the Mestiza campaign in August 2017. This prompted additionahdppaigdn

2018 of the America and Guapinveins with the specific aim of identifying similar hignade drill targets. Parallel to this work, relogging

of all dri || core from the America, Guapinol and La Idgedfi a ve
geologicalstratigraphy, structures and logging of mine voids and veins. This activity was concluded in January 2018 and was followed by
modelling of stratigraphy, veins and faults of America and La India veins using the newly acquired data.

With the new data coltged in the relogging exercise (completed in January 2018), a complete revision and interpretation of the La India
vein sections was carried out by Dr. Warren Pratt, who proposed a comprehensive drill programme focused on testingdavenai@n

extens ons of known and-grevley zpmstswl aatnedd fdéohritghf yi ng areas of ge
were also designed for America, La Mestiza and Cacao, using new drill data and relogging results.

After encouraging drill resudt(5 m @ 2.6 g/t gold) from the easternmost drill hole at Andrea LIDC 341, completed Februarfyi@E? (

2), the projected eastern extension of the vein was a focus for mapping and surface sampling. Likewise, good driime€altsdr
(Figure 3) were followed up with mapping and sampling. A total of 67 rock chips were collected from these areas.
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Figure 2. Map showing location of Andrea and Cacao veins.

At the Andrea extension, a series of eight channel samples were taken 8ri@igaificant mineralization was observed at LICT15 (4 m
@ 1.79 g/t Au), LICT20 (5.6 m @ 1.65 g/t Au) and LICT21 (3.0 m @ 3.6 g/t Au). The variety of epithermal vein téxtiudsg bladed
calcite replaced by quartz, chalcedony, hydrothermal breccias and amethyst, is very encouraging. Informal miners piexploitamg|
the shallow parts. This is now a priority drill target and a program has been designed-ugoltayping identified possible extensions of
this mineralisation to the southeast.
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Figure 3. Channel sample results from Andrea East, EI Rodeo concession.

At Cacao achannel sample was collected of quartz stockwork along the eastern projection of the main Cacao structure, next to artisan
workings with significant mineralisatio@ampleresults indicate that the vein here has a pinch and swell chacartsequentlgdditional
sampling is planneaspecially sinceock sampling in the artisanal workings has returned samples ovegaldy/t

A major focus of 2018 was reconnaissance mapping and prospecting in several new areas, including northern La Cuchilla ,concessior
Tierra Blanca concession and Las Crucasew area of interest to the southeast of La India (&gure4).

Several linear radiogenic potassium anomalies with magnetite depletiomibadmsnalies that includ€u, Mo, As, Tl, Aghave been

identified in the northern part of La Cuchilla, which lies along strike of the Ardres Limones corridorRigure 4). Rock chip samples
with gold grades of up to 3.5 gébundant quartz vein material with anomalous gold values and extensive areas of sulphigdliand
alteration confirm that the geophysical and geochemical anomalies indicate the potential for hidden mineral deposits.
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northern part of La Cuchilla concession.

Geological mapping was also carried out in the Tierra Blanca concedsgure() where silicified fossil reeds were identified during
soil sampling in 2017. A silica sinter deposit has been discovered. Sinters are the product of hot springs and commecinkeftainar
directly above, epithermal veins e.g. McLaughlin (California) r€8ianco (Bluestone Resources, Guatemataportantly, they suggest
that the entire potentially mineralised epithermal is preserved below surface and available for exploration.
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Figure 5. Map showing local geology and location of silica sinter deposit in south Tierra Blanca concession.

The Las Cruces concessidfigure 6) totals approximately 142 km2 and was aware@ondor Goldn November2018 for 25 years. Las
Cruces, approximately 11 km to the southeast of La Indiawemvisited several times by Condor’s geologists after a nwgjmur
anomalpwas identified in satellite imagery within a major Tertiary volcanic caldera, the Géalddra Figure7) and upon rumours of
artisanal gold miningn the areaSampling of altered rock and reconnaissance mapping were carried out. The area has extensive argillic
(clay) alteration and oxides, with discrete patches of vuggy silica and-btstad alteration on hilltops. At lower elevations, along creeks,
strongly altered and sulphidi&h (marcasite + pyrite) lapilli tuffs and andesites are found.

Figure 6. Map showing Las Cruces concession area as granted by MEM on November 2018.
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