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CONDOR GOLD PLC

Disclaimer

Certain statements contained in this presentation constitute forward-looking information under applicable Canadian securities laws.
These statements relate to future events or future performance. All statements other than statements of historical fact may be forward-
looking statements. Forward-looking statements are often, but not always, identified by the use of words such as “seek”, “anticipate”,
“plan”, “continue”, “objectives”, “strategies”, “estimate”, “expect”, “may”, “will”, “project”, “predict’, “potential’, “targeting”, “intend”, “could”,
“might”, “should”, “believe” and similar expressions. These statements involve known and unknown risks, uncertainties and other factors
that may cause actual results or events to differ materially from those anticipated in such forward-looking statements. Condor Gold plc
(“The Company”) believes the expectations reflected in those forward-looking statements are reasonable but no assurance can be given
that these expectations will prove to be correct and such forward-looking statements included in its presentation should not be unduly

relied upon.

In particular, this presentation contains forward-looking statements pertaining to the following: mineral resource estimates; targeting
additional mineral resources and expansion of deposits; the Company’s expectations, strategies and plans for its Nicaraguan projects,
including the Company’s planned exploration and development activities; the results of future exploration and drilling and estimated
completion dates for certain milestones; successfully adding or upgrading mineral resources and successfully developing new deposits;
the timing, receipt and maintenance of approvals, licences and permits from the Nicaraguan government and from any other applicable
government, regulator or administrative body; production and processing estimates; future financial or operating performance and
condition of the Company and its business, operations and properties; benefits of the La India Project to Nicaragua and the local
community; and any other statement that may predict, forecast, indicate or imply future plans, intentions, levels of activity, results,
performance or achievements.

This forward-looking information is not based on historical facts, but rather on current expectations and projections about future events
and is subject to risks and uncertainties. These risks and uncertainties could cause actual results to differ materially from the future
results expressed or implied in this presentation. Such risks may include, without limitation: mineral exploration, development and
operating risks; estimation of mineralisation, resources and reserves; environmental, health and safety regulations of the resource
industry; competitive conditions; permitting and licencing risks; operational risks; negative cash flow; liquidity and financing risks; funding
risk; risks related to the Company’s amended and restated net smelter return royalty agreement with International Royalty Corporation;
exploration costs; uninsurable risks; conflicts of interest; exercise of statutory rights and remedies; risks of operating in Nicaragua;
government policy changes; ownership risks; artisanal miners and community relations; difficulty in enforcement of judgments; the
Company’s staggered board of directors; market conditions; stress in the global economy; current global financial condition; exchange
rate and currency risks; commodity prices; reliance on key personnel; dilution risk; and risks related to the payment of dividends. For
more information about the risks and challenges of the Company’s business, investors should review those factors discussed in the
section entitled “Risk Factors” in the long-form non-offering prospectus of the Company dated December 21, 2017, available on the
Company’s profile at www.sedar.com



CONDOR GOLD PLC

Disclaimer

Statements relating to “mineral reserves” or “mineral resources” are deemed to be forward-looking statements or information, as they
involve the implied assessment, based on certain estimates and assumptions, that the reserves and resources described can be
profitably produced in the future. Readers are cautioned that the foregoing lists of factors are not exhaustive. The forward-looking
statements contained in this presentation are expressly qualified by this cautionary statement.

Although the forward-looking statements contained in this presentation are based upon assumptions which the Company believes to be
reasonable, the Company cannot assure holders of its ordinary shares that actual results will be consistent with these forward-looking
statements. With respect to forward-looking statements contained in this presentation, the Company has made assumptions regarding:
future commodity prices and royalty regimes; availability of skilled labour; timing and amount of capital expenditures; future currency
exchange and interest rates; the impact of increasing competition; general conditions in economic and financial markets; availability of
drilling and related equipment; effects of regulation by governmental agencies; the receipt of required permits; royalty rates; future tax
rates; future operating costs; availability of future sources of funding; ability to obtain financing and assumptions underlying estimates
related to adjusted funds from operations. These forward-looking statements are made as of the date of this presentation and the
Company disclaims any intent or obligation to update publicly any forward-looking statements, whether as a result of new information,
future events or results or otherwise, other than as required by applicable securities laws.

The disclosure contained in this presentation of a scientific or technical nature relating to the Company’s La India Project has been
summarized or extracted from the technical report entitled “Technical Report on the La India Gold Project, Nicaragua, December 2014”,
dated November 13, 2017 with an effective date of December 21, 2014 (the “Technical Report”), prepared in accordance with National
Instrument 43-101 — Standards of Disclosure for Mineral Projects (“NI 43-101”). The Technical Report was prepared by or under the
supervision of Tim Lucks, Principal Consultant (Geology & Project Management), Gabor Bacsfalusi, Principal Consultant (Mining),
Benjamin Parsons, Principal Consultant (Resource Geology), each of SRK Consulting (UK) Limited, and Neil Lincoln of Lycopodium
Minerals Canada Ltd., each of whom is an independent Qualified Person as such term is defined in NI 43-101. The information
contained herein is subject to all of the assumptions, qualifications and procedures set out in the Technical Report and reference should
be made to the full details of the Technical Report which has been filed with the applicable regulatory authorities and is available on the
Company'’s profile at www.sedar.com.

The scientific and technical information in this presentation has been read and approved by David Crawford, Chief Technical Officer of
the Company, and Peter Flindell, a non-executive director of the Company, each of whom is a Qualified Person as defined by NI 43-101.

This presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any securities in the Company.
Neither the presentation, nor the fact of its distribution, shall form the basis of, and the presentation should not be relied on in connection
with, any contract or future decision to acquire the Company's securities.



Company Overview

« Developing the La India Gold Project, in Nicaragua, into production
» High grade gold resource
- Indicated resource of 9.6Mt at 3.5 g/t gold for 1.08Moz gold

- Inferred resource of 8.5Mt at 4.5 g/t gold for 1.23Moz gold

- Indicated resource contains probable mineral reserves of 6.9Mt at 3.1 g/t for 675,000
oz gold

« Final stages of permitting
- Direct conversation with local community

* Goal of proving a major Gold District of 4M to 5M oz gold
* Nicaragua is a mining friendly jurisdiction
+ Strong Board and Management with extensive experience

« TSX Dual Listing on 15t January 2018
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< Strategy Statement >

Twin strategy

« Permit and construct a base case of 2,800tpd processing plant, producing 100,000 oz
gold per annum at Mina La India, Nicaragua.

» Continue successful exploration strategy to expand mineral resources by 1M to 2M oz
gold and prove a major Gold District

CONDOR GOLD PLC
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Investment Case

Undervalued compared to peer group on TSX (quarter Valuation)

Serious backing from World Bank, Jim Mellon and Ross Beaty

0.20 times price to book ratio

US$18 per indicated + inferred resource oz gold in the ground.

Indicated resource of 9.6Mt at 3.5 g/t gold for 1.08Moz gold

Inferred resource of 8.5Mt at 4.5 g/t gold for 1.23Moz gold

Including Probable Mineral reserves of 6.9Mt at 5.3 g/t for 675,000 oz gold.

US$700 all-in sustaining cash cost

PFS base case 80,000 oz gold per annum over 7 years

Upside scenarios available by adding feeder pits and
underground operations

District scale potential of 5M oz of gold



Nicaragua

* Nicaragua is a good place to be:
- Mining friendly jurisdiction
. 6 Toronto listed companies operate successfully in Nicaragua
- 3 open pit mines recently permitted in country for B2Gold and Golden Reign
- Gold is the country’s third biggest export
- Nicaragua is rated as the safest country in Central America
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La India Project
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Permitting

« Permit for a base case open pit mine at La India is at an advanced stage

- Re-permitting the former mine which closed in 1956

- Construction of a 2,800 tpd processing plant, producing 100koz of gold p/a
- AISC under $700/0z

. Upfront capital cost of $120M

« Passed all technical reviews of EIA
« Condor has had in constructive talks with national government over past 18 months

- The government had given its blessing for Condor to now enter into direct dialogue with the
local community to form a resettlement agreement

- Strengthening team on the ground to help with community relations and stakeholder
engagement
- The local community lies in the old mining district and of a mining heritage
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Mine Site Arrangement & Infrastructure
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Environmental and Social

World Bank’s IFC is an 7.3% shareholder in Condor Gold

CONDOR GOLD PLC

Social &
Environmental
Plans

Stakeholder Communication Land Grievance Ground Water || Environmental Security Human
Engagement Plan Acquisition and || Mechanism Participatory and Social Policy and Resource

Plan Resettlement Monitoring Management Code of Policy

Framework Programme Manual Conduct
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Benefits of The Mine

To Nicaragua

« US$120M foreign direct investment from a British Company

+ Show case state of the art mine in Central America with best possible
environmental practices

* 3% royalty on sales

» 30% corporation tax

To the Community

« United Nations poverty index at 41% in local community

* Reduces 75% to a poverty index of 11% with a new mine

* 500 jobs during the construction period

» 300 jobs during the operations

« Average salary in mining in Nicaragua is US$700pm vs US$200pm nationally
+ Training courses to improve skills and salaries

* Forevery 1 job in a mine 5 jobs supplying the mine

* New healthcare center and school

« Water 24/7 not 1 hour in 48 hours
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Exploration Upside: Proving a Major Gold District
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Exploration Upside

Core Area
 The core area includes the La India, Mestiza and America veins
» Intention to increase in core area
- 20,000m drilling required to potentially add 900,0000z gold to the Mineral Resource
« Following the high grade ore shoot discovery Condor is now carrying out trenching and rock chip
sampling
Mestiza vein set resource
* 6,000m resource conversion drilling completed since March 2017
» Historical estimate of 2.4 MT at 10.2 g/t for 786,000 oz oz of Soviet GKZ-style 1991 resource in
C1+C2 categories *
« 1.5Mt@ 7.5 g/t for 333,000 oz gold Inferred to NI 43-101 in Technical Report
* New Discovery
- High Grade ore shoot / 450m strike x 200m depth x 2.2m average width
* Mestiza Resource excluded from current PFS

. Strong potential to add to future mine plan

* The above historical estimate was not prepared to the standards of NI 43-101 and should not be relied upon. The historical

estimate was considered relevant at the time of acquiring the Project, and the qualified person has completed sufficient technical 13
CONDOR GOLD PLC work along with additional sampling by the Company to convert this estimate to the standards as defined by the CIM. The current

Mineral Recotirce ic inclucive of the areas defined in the historical ectimate



@crease contained gold in core project area>

20,000 m Drilling required to add potentially 900,000 oz Gold
in Resource
6,000 m Drilling Completed on Mestiza in 2017

CONDOR GOLD PLC

Vein Set
La India
America

Mestiza
TOTAL

Cacao

Central Breccia
San Lucas
Tatascame

Blue sky

Current Resoruce

1300k oz
479k oz
333k oz
2112k oz

98k oz
956k oz
99k oz
34k oz

Target Increase
1600k oz

630k 0z

780k oz

3010k oz 43%
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Geochemistry Survey & 2,800m Scout Drilling
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Share Capital Structure

SHAREPRICE GRAPH
200p
180p
160p
140p
120p MAJOR SHAREHOLDERS
100p
80p
60p
40p Ross Beaty 8.74%
20p 5,362,903 shares
Op N N N N N l'.FSCO(Y).:()’):(3)((?)shares
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 T
Oracle Investment
CAPITAL STRUCTURE 6.61% 4,054,645 shares
Ordinary shares in issue 61.37M < Mark Child 6.46%
Options 7 6M 3,945,645 shares
Warrants ex price £1.44 (expiry 10/2018) £3.6M Canaccord Genuity 5.10%
Warrants ex price £0.93 (expiry 3/2019) £4.2M 3,111,290 shares
Warrants ex price £0.60 (expiry 4/2018) £4.3M Jim Mellon 5.08%
Share Price: £0.55 3,019,330 shares
Market Capitalisation £34M (US45M)
Net Cash 30t June 2017 US$4M
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C Comparison valuation of Gold Exploration Companies >

RBC Capital Markets Valuations at 30th October 2017

EV/ resource

Company Market Cap USSM Price/NAV oz gold USS

Dalradian 250 0.52 93
Continental Gold 456 0.55 95
Dacian Gold 317 0.7 113
Gold Road Resources 452 0.84 70
Osisko Mining 548 0.61 127
Marathan Gold 113 0.6 73
NovaGold Resources 1293 0.6 45
Midas Gold 151 0.62 23
Sabina Gold & Silver 382 0.99 39
Global total 3,972 0.67 74

Condor Gold 45 0.2 18
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What’s Next at la India Project?

Once permits
granted

CONDOR GOLD PLC

v

12 months of
additional technical
studies to BFS

18 - 24 month
construction period

Expand Gold
Resources

Demonstrate
District Play

v

8,500m drilling in
2017

Targeting increase in
contained gold in
resource by
approximately 0.9M
ounces

v

2,800m scout
drilling completed in
2017

Follow up on
targets generated
by soil survey,
structural study

Rock chip sampling
and trenching
continuing in
District

Geological mapping
continuing in
District
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