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Takeover to acquire advanced,
high potential, Peru

silver-copper project

Robert Schuitema, Company Secretary

John McKinstry, Chief Operating Officer

Highlights:

 Condor to make friendly, off
for Inca Minerals, an unlisted public c
advanced Peruvian Gold-Silver

 The assets are close to and in a similar geological
setting to Chinalco’s world
deposit

 Near established mining infrastructure including
Nyrstar’s Coricancha’s mining operations

 Expanded company will have multi
targets

 New Board will have substantial technical and
corporate expertise

Condor Metals Limited (ASX: CNK) is pleased to
reached agreement with unlisted public company Inca Minerals
(“Inca”) to make a recommended off
Inca's shares in an all scrip deal ("Bid")

Inca’s assets include exploration rights
projects in Peru. The more advanced project Chanape,
the capital Lima, is host to epithermal gold, silver and base metal
mineralisation, which was mined previously
project is highly prospective for large scale gold
porphyry style mineralisation.

Drilling has confirmed the presence of
structures and geophysical work has identified deeper bodies which fit
the established geological porphyry deposit model.

Drilling results to date include (see Fig 5)
 CH002 101m @ 1.19g/t Au, 16.1g/t Ag, 0.1% Cu
 CH003 101.3m @ 1.23g/t Au, 35.9g/t Ag, 0.16% Cu
 CH004 116m @ 1.43g/t Au 24.6g/t Ag, 0.23% Cu

Inca’s second project is Moquegua. It is a regional project, comprising
a cluster of four separate projects: Virgen De Chapi, O
Jose Alonso and Agua Blanca. Moquegua is located near Arequipa,
within Peru’s southern copper porphyry belt and is considered
prospective for copper-molybdenum porphyry style mineralisation.

Takeover to acquire advanced,
high potential, Peruvian gold-

copper projects

Condor to make friendly, off-market, takeover bid
for Inca Minerals, an unlisted public company with

Silver-Copper projects

The assets are close to and in a similar geological
setting to Chinalco’s world-class Toromocho

Near established mining infrastructure including
Nyrstar’s Coricancha’s mining operations

Expanded company will have multi-faceted

ill have substantial technical and

Condor Metals Limited (ASX: CNK) is pleased to announce that it has
reached agreement with unlisted public company Inca Minerals Ltd

make a recommended off-market takeover bid for 100% of
("Bid").

exploration rights over two advanced exploration
projects in Peru. The more advanced project Chanape, 90km east of

epithermal gold, silver and base metal
mineralisation, which was mined previously on a small scale. The

is highly prospective for large scale gold-silver-copper

Drilling has confirmed the presence of gold-silver-copper rich breccia
structures and geophysical work has identified deeper bodies which fit

porphyry deposit model.

(see Fig 5):
1.19g/t Au, 16.1g/t Ag, 0.1% Cu

@ 1.23g/t Au, 35.9g/t Ag, 0.16% Cu
CH004 116m @ 1.43g/t Au 24.6g/t Ag, 0.23% Cu

second project is Moquegua. It is a regional project, comprising
a cluster of four separate projects: Virgen De Chapi, Oscar Alberto,
Jose Alonso and Agua Blanca. Moquegua is located near Arequipa,
within Peru’s southern copper porphyry belt and is considered

molybdenum porphyry style mineralisation.
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Offer summary

Under the terms of the Bid Implementation Agreement executed by Inca and Condor ("BIA"), the offer from Condor
provides for the issue of 100,751,500 Condor shares to the existing shareholders of Inca, at a ratio of 2.3 Condor
shares for each Inca share on issue. A copy of the BIA is attached in Appendix C (which has been released as a
separate document).

Two members of the Inca board will be invited to join the Condor board, should the Bid be successful.

The offer is conditional on Condor acquiring a relevant interest in at least 90% of the Inca shares on issue. Other
conditions of the Bid are set out below and in Appendix C.

In the absence of a superior offer, the Directors of Inca are recommending that Inca shareholders accept the offer,
and intend to accept the offer in respect of any Inca shares they own or control.

Condor has a diverse exploration portfolio of tenements, all located in Western Australia. Condor will continue to
progress exploration on its tenements in Western Australia as well as funding work at Chanape and Moquegua.

The Company has been actively looking to add a significant advanced project to its current early stage but
prospective projects in Western Australia. Peru has several large scale projects in base and precious metals and
this opens up valuable opportunities for Condor. Inca has secured farm in agreements to its projects and has
established a base in Peru to quickly advance work on the projects.

In addition, Condor will provide a $100,000 secured loan to Inca for working capital.

Exclusivity and break fees

Inca and Condor have agreed to exclusivity arrangements in relation to the Bid, under which the parties have
agreed that unless the BIA is terminated, Inca will not solicit any competing proposal or participate in any
discussions relating to a competing proposal (unless failure to do so would involve a breach of the fiduciary duties
of its Directors).

The parties have also agreed to mutual break fees of $100,000 which can be triggered by a number of events as
specified in the BIA.

Profile of the consolidated company

Condor currently has 65.4M shares on issueand based on the closing share price of Condor shares on 24
December 2011 ($0.049),has a market capitalisation of $3.2M. The Company has approximately $1.7M in cash.

Based on the same share price, the consolidated company will have a pro forma market capitalisation of $8.1M
based on a total share capital of 166.1M. Neither company has any issued options.

Inca shareholders will hold approximately 60.6% and Condor shareholders 39.4% of the consolidated company.

The consolidated company’s exploration assets will compromise:

Copper-gold Iron-manganese Base metals

 Dingo Range, WA
 Southern Cross, WA
 Mount James, WA (under

application)
 Milly Milly, WA (under application)
 Chanape, Peru
 Moquegua, Peru

 Kallona, WA
 Gundocketa, WA

 Grey Dam, WA (nickel)
 Wyo Well, WA

(silver/lead/zinc)
 Andes, WA

Following completion of the Bid, Condor will invite the Chairman and Managing Director of Inca to join the Condor
board as Non-Executive Director and Managing Director respectively. The current COO of Condor will also be
invited to join the board in a non-executive capacity.

F
or

 p
er

so
na

l u
se

 o
nl

y



The consolidated company will have a proposed budget for the next 12 months of $3.35M. Of that, it is proposed to
spend $1.45M on the Australian assets and $1.9M on Peruvian assets.

Benefits of the consolidated company

The Board of Condor believes that the consolidated company will provide improved shareholder value to both
Condor and Inca shareholders through:

 Addition of significantly advanced exploration projects
 Diversity across two countries
 Improved access to funding
 Strengthened share register
 Greater market liquidity
 Dedicated attention from focused Managing Director
 Greater range of relevant skill sets at Board level

Bid conditions

The Bid will be subject to conditions set out in the BIA attached as Appendix C (which has been released as a
separate document), including the following:

 Inca Directors entering into voluntary escrow arrangements in respect of Condor shares they will own or
control;

 Minimum acceptance of 90% for the offer;
 No material adverse change and no prescribed occurrences;
 No change of control rights and no regulatory actions; and
 No material acquisitions, disposals or commitments.

Indicative timetable

The indicative timetable for the offer is as follows:

28 December 2011 Takeover announcement lodged with ASX
16 January 2012 Condor lodges Bidders Statement with ASIC, ASX and Inca
23 January 2012 Condor dispatches Bidders Statement to Inca shareholders
23 January 2012 Offer period opens
24 February 2012 Offer period closes

Comment by John McKinstry, COO, Condor Metals Limited

“This is an exciting opportunity for both Condor and Inca shareholders. For Condor this brings to the portfolio a drill
tested project, in an exciting geological region, prospective for large discoveries. For Inca it represents a path to
advancing the projects further by combining with the technical and commercial experience of the Condor board and
management.”

“Both the Chanape and Moquegua projects are located in established mining precincts within Peru’s broadly
defined, and highly productive, porphyry belt and in close proximity to established mining operations.”

Comment by Laurence Freedman AM, Chairman, Condor Metals Limited

“On joining the Board of Condor Metals in September 2010, I undertook to consolidate its corporate position and
also to seek opportunities for the Company to grow.”

“I am pleased to be able to announce this very substantial deal, a friendly takeover by Condor of Inca Minerals Ltd
on favourable terms, both to us and to Inca shareholders.”
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“We have conducted extensive due diligence, including sending personnel to Peru to examine the sites and confirm
existing drilling results. Peru is very highly regarded by international mining companies for both its significant
mineral endowment as well as its political and economic stability.”

“We are more than satisfied with the potential for Chanape to become a very significant discovery. The deposit is
close to both Toromocho, a world-class deposit owned by China’s Chinalco and also to Nyrstar’s Coricancha gold,
silver, zinc and lead mine. A well-established mining infrastructure exists in the area and the Chanape deposit has
previously been worked in a small way for copper, silver and gold.”

“On a corporate level, we already have the agreement of a number of substantial Inca shareholders and, of course
their Board of Directors.”

“We are mindful of Condor’s relatively small size at present and are being conservative in our approach to the
raising of capital. To this end we have confidence, following discussions with prospective brokers, that we will raise
sufficient funds to both continue exploration on our Australian prospects as well as on Chanape. Existing Condor
shareholders will have the opportunity to participate in future fund raising if they wish.”

“The composition of the Board has been agreed to, in that I will remain as Chairman, Robert Schuitema and Ross
Gillon, our existing Directors, will also remain and John McKinstry, our Chief Operating Officer, will join the Board.
In addition, Ross Brown, Inca Managing Director and Laurie Ziatas, Inca’s Chairman, will join the Condor Board.
Ross is a geologist with a proven track record in transforming exploration prospects into projects. Laurie is a lawyer
with a sound knowledge of Peruvian commercial and mining law.”

“In conclusion, I am very pleased that, after quite some time seeking a means whereby Condor can expand
substantially but within its corporate and financial means, we have found such a good fit.”

“I look forward to the consummation of the merger in the new year and to being able to report to shareholders, old
and new, significant progress over the next 12 months.”

Advisors and contacts

For further information, please contact either Mr Laurence Freedman (Condor Metals Chairman) on 0418 225 377
or Mr Robert Schuitema (Condor Metals Director & Company Secretary) on 0412 305 442.

Condor Metals is being advised on legal matters by Jackson McDonald Lawyers.
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APPENDIX A – About Condor Metals

Competent person’s statement

The information in this report that relates to Exploration Results is based on information compiled by Mr
Andrew Jones, who is a Member of the Australasian Institute of Mining & Metallurgy and the Australian
Institute of Geoscientists. Mr Jones is a fulltime employee of Condor Metals Limited and has sufficient
experience relevant to the style of mineralisation and type of deposit under consideration and to the
activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr
Jones consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears.

Condor Metals Limited is an Australian listed company (ASX code: CNK)
focused on multi-commodity projects in Western Australia.

The Company’s priority targets are:
 Dingo Range base metals project
 Grey Dam Nickel prospect
 Kallona Creek Iron / Manganese project
 Southern Cross Nickel prospect

Figure 1: Map of Condor Metals current projects
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APPENDIX

INCA MINERALS LTD– BACKGROUND

Inca Minerals Ltdis a public, unlisted
exploration projects in Peru.

Chanape Project

The Company’s flagship project is
mineralisation, which was mined previously, Chanape is highly prospective for large scale gold
porphyry style mineralisation. Chanape
Lima, within Peru’s Pierina epithermal gold belt.

Chinalco’s mega-sized Toromocho copper
Chanape. The Chanape project is surrounded by
Coricancha gold-copper-base metals mine, within 10 kilometers of its boundaries.

All previous exploration at Chanape points to
A cluster of more than thirty breccia bodies (pipes and veins) and intermediate to acidic intrusive bodies have been
mapped within the project area.

Widespread gold and silver mineralisation associated with the breccia bodies
rock chip sampling program (>500 samples). In geophysics, a pronounced
numerous chargeability anomalies coincide with the breccia cluster
epidote, quartz, sulphide and tourmaline alteration
in excess of 100m with between 1.2 and 1.4 g/t gold in the breccia formation
36g/t) and copper (0.09 – 0.23%) (refer to Table 1 on page 4 of Appendix B

Moquegua

The company’s second project is Moquegua. It is a regional project, comprising a cluster of four separate projects:
Virgen De Chapi, Oscar Alberto, Jose Alonso and Agua Blanca.

Moquegua is located near Arequipa, within Peru’s southern copper porphyry belt and has a combined area of 7,000
hectares.

The Moquegua cluster is an early exploration
style mineralisation. Metminco’s Los Calatos copper
Inca’s Jose Alonso Project.

.

APPENDIX B – About Inca Minerals

BACKGROUND

is a public, unlisted junior resource company with two highly prospective gold and copper

The Company’s flagship project is Chanape. As well as hosting known epithermal gold, silver and base metal
mined previously, Chanape is highly prospective for large scale gold

porphyry style mineralisation. Chanape has an area of approximately 10,500 hectares and is located
ierina epithermal gold belt.

Figure 2: Chanape landscape

sized Toromocho copper-silver-molybdenum porphyry deposit is located 35
is surrounded by numerous satellite mining operations, including Nyrstar’s

base metals mine, within 10 kilometers of its boundaries.

All previous exploration at Chanape points to the potential for a gold-silver-copper porphyry deposit being present.
han thirty breccia bodies (pipes and veins) and intermediate to acidic intrusive bodies have been

Widespread gold and silver mineralisation associated with the breccia bodies has been
ling program (>500 samples). In geophysics, a pronounced induced polyisation (

numerous chargeability anomalies coincide with the breccia cluster and intrusive bodies
epidote, quartz, sulphide and tourmaline alteration.Preliminary drilling at one breccia pipe has returned intersections

with between 1.2 and 1.4 g/t gold in the breccia formation, plus
(refer to Table 1 on page 4 of Appendix B).

The company’s second project is Moquegua. It is a regional project, comprising a cluster of four separate projects:
Virgen De Chapi, Oscar Alberto, Jose Alonso and Agua Blanca.

Moquegua is located near Arequipa, within Peru’s southern copper porphyry belt and has a combined area of 7,000

an early exploration project, considered prospective for copper
style mineralisation. Metminco’s Los Calatos copper-molybdenum porphyry project is located only 10kms south of

two highly prospective gold and copper

ermal gold, silver and base metal
mined previously, Chanape is highly prospective for large scale gold-silver-copper

00 hectares and is located 90km east of

is located 35km northwest of
mining operations, including Nyrstar’s

copper porphyry deposit being present.
han thirty breccia bodies (pipes and veins) and intermediate to acidic intrusive bodies have been

has been recorded in an extensive
induced polyisation (IP) anomaly and

intrusive bodies within a broad halo of
.Preliminary drilling at one breccia pipe has returned intersections

plus elevated levels of silver (13-

The company’s second project is Moquegua. It is a regional project, comprising a cluster of four separate projects:

Moquegua is located near Arequipa, within Peru’s southern copper porphyry belt and has a combined area of 7,000

prospective for copper-molybdenum porphyry
molybdenum porphyry project is located only 10kms south ofF
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EXPLORATION AND MINING IN PERU

Peru is an important part of the glob
world in terms of committed exploration budgets (and consequently accounting for 5% of global exploration
expenditure). Many of the major global mining houses are present and ac
Corporation of China Limited (Chinalco), Anglo American Inc., Barrick Gold Corporation, BHP
Freeport-McMoran Copper & Gold Inc., Gold Fields Limited, Newmont Mining Corporation, Nyrstar N.V., Rio Tinto
Group and Southern Copper Group
feasibility stages for project development, or both.

By world standards Peru is the largest producer of silver, ranking second in the production of zi
copper and sixth in gold.In 2010 Peru produced 5.25 Moz of gold
is also considered under-explored –
projects in Peru.

Peru’s porphyry belt extends along the entire length of the country and hosts a significant number of operating
mines and deposits, some of which are reported below. It can be divided into northern, central and southern parts
and comprises six informal metallogenic provinces.

Figure 3: Porphyry and porphyry
(Chanape and Moquegua)

EXPLORATION AND MINING IN PERU

Peru is an important part of the global minerals exploration and mining sector and is currently ranked fifth in the
world in terms of committed exploration budgets (and consequently accounting for 5% of global exploration
expenditure). Many of the major global mining houses are present and active in Peru, including Aluminium
Corporation of China Limited (Chinalco), Anglo American Inc., Barrick Gold Corporation, BHP

McMoran Copper & Gold Inc., Gold Fields Limited, Newmont Mining Corporation, Nyrstar N.V., Rio Tinto
oup and Southern Copper Group. These companies either currently operate mines, or are proceeding through

feasibility stages for project development, or both.

By world standards Peru is the largest producer of silver, ranking second in the production of zi
copper and sixth in gold.In 2010 Peru produced 5.25 Moz of gold.Despite being a premie

– one of the principal reasons Inca sought and successfully acquired exploration

Peru’s porphyry belt extends along the entire length of the country and hosts a significant number of operating
mines and deposits, some of which are reported below. It can be divided into northern, central and southern parts

informal metallogenic provinces.

: Porphyry and porphyry-related mines of Peru and Inca Minerals’ projects
(Chanape and Moquegua)

al minerals exploration and mining sector and is currently ranked fifth in the
world in terms of committed exploration budgets (and consequently accounting for 5% of global exploration

tive in Peru, including Aluminium
Corporation of China Limited (Chinalco), Anglo American Inc., Barrick Gold Corporation, BHP-Billiton Limited,

McMoran Copper & Gold Inc., Gold Fields Limited, Newmont Mining Corporation, Nyrstar N.V., Rio Tinto
. These companies either currently operate mines, or are proceeding through

By world standards Peru is the largest producer of silver, ranking second in the production of zinc and lead, fourth in
espite being a premier mining destination, Peru

sought and successfully acquired exploration

Peru’s porphyry belt extends along the entire length of the country and hosts a significant number of operating
mines and deposits, some of which are reported below. It can be divided into northern, central and southern parts

related mines of Peru and Inca Minerals’ projects
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The northern part of the Peru porphyry belt comprises the Northern Peru Copper-Gold porphyry Belt and the
Yanacocha Epithermal Gold Belt. Examples of mines/deposits located in these belts include: La Granja (1,200Mt at
0.65% Cu), Galeno (803Mt at 0.63% Cu equivalent), Michiquillay (544Mt at 0.69% Cu) and Yanacocha (650Mt at
1g/t Au).*

The central part comprises the Pierina Epithermal Gold Belt. Examples of mines/deposits located in this belt
include: Pierina (100Mt at 2.1g/t Au), Toromocho (1,976Mt at 0.69% Cu eq), Antamina (745Mt 1.06% Cu, 0.67% Zn,
11.7g/t Ag). The Company’s Chanape project is located in this part of the porphyry belt.*

The southern part comprises the Southern Peru Epithermal Gold-Silver belt, the Eocene-Oligocene Apurimac
Copper Porphyry-Skarn Belt and the Palaeocene Southern Peru Copper Porphyry Belt. Examples of mines/deposits
located in these belts include: Antapaccay (520Mt at 0.72% Cu), Tintaya (356Mt at 0.75% Cu), Cerro Verde
(3,408Mt at 0.4% Cu), Cuajone (2,651Mt at 0.47% Cu), Quellaveco (761Mt at 0.57% Cu, 0.023% Mo, 2.3g/t Ag),
Toquepala (770Mt at 0.74% Cu). The Company’s Moquegua Project is located in this part of the porphyry belt.*

Some of the world’s largest gold and copper mines are porphyry deposits, including:

 The Escondida Cu porphyry mine in Chile is currently the largest copper mine in the world in terms of annual

copper production.

 The Grasberg Au porphyry mine in Indonesia is currently the largest gold mine in the world in terms of annual

gold production.

 The Oyuu Tolgoi Cu-Au porphyry deposit in Mongolia is currently the largest undeveloped Cu-Au deposit in

the world.

* All tonnages and grades are from publicly available information from respective websites.

PROJECTS SUMMARY

Chanape

Inca’s flagship project, Chanape is considered to be anadvanced exploration project located approximately 90 kms
east of Lima, in the Pierina Epithermal Gold porphyry belt. The project comprises thirty mining concessions, which
cover an area of approximately 10,405 hectares. Chanape is approximately 35km south west from Chinalco’s
Toromocho porphyry deposit and approximately 10km south from the Nyrstar-owned Coricancha gold, silver, zinc
and lead mine within the Viso Aruri mining precinct. There is established regional and local mining infrastructure
and services in the Viso Aruri mining precinct.

Previous exploration work at Chanape includes extensive mapping and rock chip sampling, development on high
grade polymetallic veins, geophysical surveys and diamond drilling. The Chanape Project hosts a number of
spatially coincident geological, geochemical and geophysical features that makes it highly prospective for gold-
copper porphyry mineralisation. These features are shown in Figure 4 below and include:

 A breccia/vein cluster, many breccias of which are hydrothermally altered. Breccia pipes and breccia
veins are a characteristic geological feature of porphyry systems;

 Elevated levels of gold in several breccia pipes recorded in rock chip sampling and drilling;

 Coincident Chargeability and Self Potential (“SP”) anomalism that are of a spatial and geophysical
magnitude that is characteristic of porphyry systems. SP anomalies are commonly associated with
porphyry systems.
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Figure 4: Plan of Chanape

(Spontaneous Potential) anomaly,

system.

This drilling was conducted by the Canadian listed company, High Ridge Resources Inc. (“High Ridge”) who

withdrew from all operations in Peru in 2009. Inca has secured Ch

Agreement. Summary intersections

Ridge were reported as being compliant with the Canadian NI

Table 1: Chanape

Note 1: Weighted average over the entire interval that was sampled irrespective of lithology.

Note 2: Weighted average over interval recorded as breccia.

CH002
Over sampled

section
1

Over breccia

CH003
Over sampled

section

Over breccia

CH004
Over sampled

section

Over breccia

SectionDrill Hole

of Chanape showing the location of the breccia bodies

(Spontaneous Potential) anomaly, both features characteristic of a

This drilling was conducted by the Canadian listed company, High Ridge Resources Inc. (“High Ridge”) who

withdrew from all operations in Peru in 2009. Inca has secured Chanape through a Mining Option and Assignment

Summary intersections from previous drilling are provided in Table 1 below.

Ridge were reported as being compliant with the Canadian NI-43-101 standard.

Table 1: Chanape summary drill results (NI-43-101 compliant)

Note 1: Weighted average over the entire interval that was sampled irrespective of lithology.

Note 2: Weighted average over interval recorded as breccia.

Over sampled
0.14 128.60 128.46 0.95

Over breccia
2 0.14 100.96 100.96 1.19

Over sampled
0.00 130.50 130.50 0.96

Over breccia 0.00 101.30 101.30 1.23

Over sampled
0.00 116.00 116.00 1.43

Over breccia 0.00 116.00 116.00 1.43

Grams per tonne

Au

Start (m's

down hole)

Finish (m's

down hole)

Total Interval

m's

breccia bodies and SP

a porphyry

This drilling was conducted by the Canadian listed company, High Ridge Resources Inc. (“High Ridge”) who

anape through a Mining Option and Assignment

are provided in Table 1 below. All results from High

compliant)

Note 1: Weighted average over the entire interval that was sampled irrespective of lithology.

12.97 0.09

16.12 0.10

28.16 0.13

35.87 0.16

24.59 0.23

24.59 0.23

%

Cu

Grams per tonne

Ag
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Figure 5 Results of drilling on Breccia 8

Moquegua

Moquegua is centred approximately 60km south east of Arequipa, within the Palaeocene Southern Peru Copper

Porphyry Belt. Arequipa is Peru’s second largest city, and hence Moquegua is well placed for infrastructure and

mining services. Moquegua is a regional project comprising four separate concession areas, being Virgen De

Chapi, Oscar Alberto, Jose Alonso and Agua Blanca. The four concession areas comprising the Moquegua

regional project occur within a rectangular area

Copper Porphyry Belt, and in proximity to many substantial operating mines, including Freeport McMoran’s Cerro

Verde Mine and Southern Copper Corporation’s Cuajone porphyry mine.

On the basis of preliminary mapping and regional setting Moquegua is considered prospective for Au

mineralisation. However it is acknowledged that there has been a limited amount of work conducted on the project

to date, and commensurately it must be considere

Inca secured the Moquegua Project concessions through a legally binding Mining Option, Mining Assignment and

Option of a Future Asset Agreement.

Competent Persons Statement

The assessment of information provided by third parties, subsequently presented in this
Potential, past Exploration Results, Mineral Resources and/or Ore Reserves of Inca are the views of Mr R Brown, who is a
Director of Inca and a Member of the Australasian Institute of Mining and Metallurgy. Mr Brown is a Competent Person as
defined in the 2004 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves”. Mr Brown consents to the inclusion in the presentation of his views of information
form and context in which it appears.

Figure 5 Results of drilling on Breccia 8 (NI 43-101 compliant)

Moquegua is centred approximately 60km south east of Arequipa, within the Palaeocene Southern Peru Copper

Porphyry Belt. Arequipa is Peru’s second largest city, and hence Moquegua is well placed for infrastructure and

ing services. Moquegua is a regional project comprising four separate concession areas, being Virgen De

Chapi, Oscar Alberto, Jose Alonso and Agua Blanca. The four concession areas comprising the Moquegua

regional project occur within a rectangular area of approximately 40km x 15km, within the Southern Peruvian

Copper Porphyry Belt, and in proximity to many substantial operating mines, including Freeport McMoran’s Cerro

Verde Mine and Southern Copper Corporation’s Cuajone porphyry mine.

preliminary mapping and regional setting Moquegua is considered prospective for Au

mineralisation. However it is acknowledged that there has been a limited amount of work conducted on the project

to date, and commensurately it must be considered early stage exploration.

Inca secured the Moquegua Project concessions through a legally binding Mining Option, Mining Assignment and

Option of a Future Asset Agreement.

The assessment of information provided by third parties, subsequently presented in this announcement
Potential, past Exploration Results, Mineral Resources and/or Ore Reserves of Inca are the views of Mr R Brown, who is a

ca and a Member of the Australasian Institute of Mining and Metallurgy. Mr Brown is a Competent Person as
defined in the 2004 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore

the inclusion in the presentation of his views of information

101 compliant)

Moquegua is centred approximately 60km south east of Arequipa, within the Palaeocene Southern Peru Copper

Porphyry Belt. Arequipa is Peru’s second largest city, and hence Moquegua is well placed for infrastructure and

ing services. Moquegua is a regional project comprising four separate concession areas, being Virgen De

Chapi, Oscar Alberto, Jose Alonso and Agua Blanca. The four concession areas comprising the Moquegua

of approximately 40km x 15km, within the Southern Peruvian

Copper Porphyry Belt, and in proximity to many substantial operating mines, including Freeport McMoran’s Cerro

preliminary mapping and regional setting Moquegua is considered prospective for Au-Cu porphyry

mineralisation. However it is acknowledged that there has been a limited amount of work conducted on the project

Inca secured the Moquegua Project concessions through a legally binding Mining Option, Mining Assignment and

announcement relating to Project
Potential, past Exploration Results, Mineral Resources and/or Ore Reserves of Inca are the views of Mr R Brown, who is a

ca and a Member of the Australasian Institute of Mining and Metallurgy. Mr Brown is a Competent Person as
defined in the 2004 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore

the inclusion in the presentation of his views of information provided by third parties, in theF
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INCA MINERALS DIRECTORS TO JOIN CONDOR BOARD

Laurie Ziatas – Chairman - B.Juris. LLB EMBA MMedConflRes MAICD

Laurie commenced his working life as a lawyer and has had over 31 years of experience in a diversity of
businesses as adviser, principal, Chairman, CEO and Director. Apart from his legal and business experience
Laurie has been involved in the creation, project generation, fundraising and/or start-up, of numerous private and
publicly listed ASX mineral exploration companies both in Australia and overseas.

Ross Brown – Managing Director - BSc (Hons) AusIMM

A geologist by profession Ross has had over 26 years of experience in mineral exploration in Australia, Africa and
South America and he has worked in a broad range of commodities, including gold, base metals, uranium,
phosphate and diamonds. Ross has a track record of recognising the commercial potential of exploration projects
and geological process, and has a proven track record of bringing technical-based exploration concepts and
projects to market.

Ross has been a member of AusIMM since 1988, and is also a member of GSA, SEG and AICD
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APPENDIX C– Bid Implementation Agreement

The Bid Implementation Agreement has been lodged with the ASX on 28 December, 2011 as a separate
disclosure document.
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