INCA MINERALS LTD ASX ANNOUNCEMENT

ASX Code: ICG

9 October 2017
MINERALISED SAMPLEROM CERRO RAYABSSAYS PENDING
HIGHLIGHTS

9 42 further channel samples collected from Cerro Rayas project
0 Strong visible Zn mineralisatiofsmithsonite) in Wari prospect samples
0 Assays expected in 25days
9 Photo reports received for all Cerro Rayas prospects (Vilcapuquio, Torrepata and Wari)
9 First pass underground channel samipy at Cerro Rayas now completed
1 Assays for Riqueza projeddrill holes RDDH)16z RDDHO018 expected in X014 days

Inca Minerals Limited Ifica or the Company) (ASX code: IC&)as completed a detailed underground

mapping and channel sampling program at the Vilcapuquio, Torrepatiad Wari mine workings at its Zn
focussedCerro Raya®roject A further 42 channésamples were collected (atch #2) in addition tothe 36

channel samplesassaysor which were reported in ASX announcement 6 October 20{Fatch #1) Assay
results for batch #2 are expected in-2 days. Geological reportswere also received andnclude photo-

assisted descriptions of the mineralised features occurring at each mimleich were channel sampled.

The orematerial subject of passmalkscalemining is characterised by galena (Pb sulphide), smithsonite (Zn
carbonate) and Feoxides/gossan boxworlk(after sulphides galena and sphalerijavith a calcite gangue

Orhe photos included in this announcement show thatmineralisation at Cerro Rayas has
AEOOET AOEOA A b BMAnadng Bikkdor NI Ras©OBrowh &Hsas largely due to the

presence of smithsonitg a zinc carbonate mineraland gossan, a weathering product of sulphides 6

VilcapuquioPhoto Report

Figure 1:FARLEFT& LEFT Adits at 4,420masl
(gallery 1)and 4,422masl (gallery 2yespectively
at Vilcapuquio The galleries follow mineralised
veins that cut acrosssteeply dipping limestone
and fold structures (dashed yellow lines indicate
limstone bedding)

| Figure 2LEFTLocation of channel sampleM-001012marked out in

| red paint, from gallery 2at Vilcapuquia The photo shows abreccia
vein comprising clasts of limestone with a matrix of calcite,
smithsonite and Feoxides.IM-001012 contains 33.6%, Z.78% Pb and
6.4g/t Ag(ASX announcemen6 October 2017).
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Figure 3:.LEFTLocation of channel sampléM-001002from gallery 1
at Vilcapuquia The photoshowsa breccia vein comprising clasts of
limestone with a matrix of calcitewith galena as welassmithsonite
and Feoxides. It contrasts with IM-001012by having less Fexides.
IM-0010@ contains 23.586 A, 12.38 Pb andl0.3/t Ag (ASX
announcement6 October 2017).

Figure 4:.LEFT Location of channel sampléM-001008from gallery 1
at Vilcapuquia The photo showsa breccia vein comprising clasts of
limestone with a matrix of calcite with stronger F®xides than IM
001002.IM-001008 contains 18.57% Zn, 19.86% Pb and 10.3@{6Xg
announcement6 October 2017).

Figure 5:LEFT The open
excavations at Torrepata
The pale colaring of the
host limestone is due to
pervasive alteration and
brecciation believed to be
associated with the vein
hosted mineralisation.

Figure 6: FAR LEFT The adit to the
Torrepata underground mine workings.
A pickup is highlghted in the
background, LEFTLocation of dannel
sample IM-001028 from gallery 1 at
Torrepata. The photo showslimestone
that has intensive stockworking and
dolomitic alteration over a width of
0.6m. IM-001028 contains 32.52% Pb and
18.2g/t Ag (ASX announcement 6
October 2017).
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Figure 7:LEFTPreparing channel sample IND01077 at WariThe photo
shows a0.5m wide mineralised veinthat is highly ferruginouswhich
makesit red-brown in appearance(similar to the Vilcapuquio brecia
veins). IM-001077 contains visible galena and smithsonitASSAYS
PENDING

Figure 8:LEFTLocation of channel sampldM-001078at Wari. The photo
shows a0.3m wide mineralised veirthat is highly ferruginous @s for IM-
001077). IM)01078 contains visible galena and smithsoniteASSAYS
PENDING

Figure 9:LEFTLocation of channel sampléM-001081 at WariThephoto

shows botryoidal, or rounded forms ofsmithsonite. Exposedin certain

xAUO OI EOEOI T EOA 1 EERE HifErpbotomldd ADDA/
appears in ASX announcement 6 October 2017).

Figure 10LEFTRock sample of orenaterial from Wari. The photo shows
a dull earthy, clayike form of smithsonite (with no visible crystalline
habit) with relic galena and strong Fexides. This rock sample has been
retained as a hand specimerand will not be assay testedThe rock
samplewas taken from the same vein as sampl-001078 (Figure 8).

These photos show the distinctive visual characteristics of the breccia vein mineralisation that occurs at
Vilcapuquio, Torrepata and Wari. Photas the channel sample locations, the ZRb+Ag veins and he past
mining excavations shovithe nature of mineralisation andsmallscale of past mining activities.

*kkkk
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Upcoming Exploration aCerro Raya®roject

Assays for thed2 channel samplegbatch #2)are expected in approximately twato five days.Exploration
will continue at Cerro Rayas with the following programplanned

1 Trench mapping and channel sampling along strike from Torrepgkgure 11)
1 Mapping and sampling of the known breccia structuse(Figure 1).
1 Projectwide reconnaissance to investigate other possible mineralised occurrences.

= il el i Figure 11:LEFT Project location plan
showing Vilcapuquio, Torrepata and Wari
and the approximate area subject to
upcoming trench channel sampling
highlighted.

Figure 12ABOVEPhoto of Torrepata.
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Greater Riquez&roject Update

The phase 1 drilling program at Humaspunco is nearing completion. RBIlE to RDDH23 have been
drilled with detailed mapping and sample compilation for RDE}16 to RDDHD18 completed. Assays for
these holes are expected within 10 to 14 days

Detailed core logging and sampling ofRDDH

019 to RDDHD23 is progressing as quickly a: J
possible without impairing work quality.

Assay results forthese holes will only be
available  after sample preparation,
submission and laboratory testing.

Figure 13RIGHTThe drill rig at RDDH21 The hole
is testing HV011, NW-SE trending vein believed to
splay west from the Callancocha Structure. Thi
hole is the first hole drilled at Humaspunco West.

Following analysi®f the drill results, phase 2 drilling at the @ater Riqueza Projecwill be designedto test
both known and newly discovered targetas appropriate The Companynay submit anlnforme Técnico
Sustentatorio (ITS or, in English, a Technical Sustainability Report to altee position of the platforms.
This would provide better access to the higlgrade manto and veins recently identified in drilling and
underground channel samplingAn ITSmaytake at least45 days to be granted.

The Company is aware of initiativeglanned AU 0 A 008 O - ET EHOMnesUMEMARithsheA OCU A
intention of making drill permits easier to obtain. A raft of measures is currently being considered, including
removing the needfor DIA where less than 20 platforms are involved. Applicatiomsthe new category

TAITAA O, 1 x %l OEOTTI AT OAl )i PAAO 001 EAAOS x1 O1 A AA
and would be applicable foli) up to 20 platforms, (ii) pits and/or trenches, (iii) wheréhe total disturbed

ground is <10 hectares, andiv) the deploymentof up to four drill rigs.

Orhe Companys assessing the options to either apply for an ITS under the extant regulations or wiail
OEA 1T Ax OAcCOI AOsysiMBroar0A2 AN ARAWDA AAT A #AOOT 2AUAO0 xi ¢
Environmental Impact Project categorg.

Other News

The Company notes with keen interest the 3@ar high zinc prices (reported broadly in global mining news

on the 5 October 2017Reporting London Metalsv@AEAT CA DPOEAAOh -ETEITC. AxO O
OET AA OEA OOAOO T &£ *O1IU +TPZQYO68 4EA ,1TTATT -AOAI O
per tonne.

O4EAOASBO 11 AAOOAO ziddnPard OI0 AND A@EhitHeOMrE rige aEh-O
year highs, improving regulations anda supportive government, together with recent very strong

grades in channel samplingrom both Greater Rigueza and Cerro Rayas, we are excited about ou
future prospects8 6
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Table 1SampleCollected in Underground Channel Sampling Program

INCAMINERALSLTD
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Including abridged sample details for INN01001 to IMD01039z Refer to Table 2 for full results

Sample Location ’\S‘jnTgéf ?_Zir;?:l Zn %]| Ag g/t| Pb % Sample Location 53:55 CI:_Z?;T:I Zn %Ag g/t|Pb ¢
(ms) (ms)
Vilcapuquio (underground) |IM-001001] 0.5 29.19 19.1 27.1%Torrepata (open excavations){IM-001044 0.6 Pending
Vilcapuquio (underground)  [IM-001002| 0.3 23.54 10.3 12.3§Torrepata (open excavations)|IM-001045 0.7 Pending
Vilcapuquio (underground) |IM-001003 0.3 16.71 13.4 21.0§Torrepata (open excavations)|IM-00104q 0.7 Pending
Vilcapuquio (underground) |IM-001004 0.5 2.71 2.33Torrepata (open excavations)|IM-001047] 1.3 Pending
Vilcapuquio (underground) |IM-001005| 0.5 27.6 9.4 14.0§Torrepata (open excavations){IM-001048 0.5 Pending
Vilcapuquio (underground) |IM-001006 0.5 34.63 6.8] 7.85Torrepata (open excavations){IM-001049 0.3 Pending
Vilcapuquio (underground) |IM-001007| 0.5 20.31 3| 4.6] Torrepata (open excavations)|IM-00105) 0.5 Pending
Vilcapuquio (underground) |IM-001008| 0.6 18.51 10.§ 19.8fTorrepata (open excavations){IM-001052 0.8 Pending
Vilcapuquio (underground) |IM-001009 0.5 13.18 3.4| 5.43Torrepata (open excavations){IM-001053 0.8 Pending
Vilcapuquio (underground) |IM-001011] 0.5 0.27] 0.2 0.13Torrepata (open excavations)|IM-001054 0.5 Pending
Vilcapuquio (underground) |IM-001012| 0.8 33.6| 6.4] 7.78Torrepata (open excavations)|IM-001059 0.8 Pending
Vilcapuquio (underground) |IM-001013| 0.6 32.26 6.6] 10.44Torrepata (open excavations)|IM-00105¢ 0.7 Pending
Vilcapuquio (underground) |IM-001014 0.5 4.23 1.3 1.9Torrepata (open excavations)|IM-001057 0.7 Pending
Torrepata (underground) IM-001015 0.3 0.100 0.2 0.09|Torrepata (open excavations)|IM-001054 1.3 Pending
Torrepata (underground) IM-001016 0.4 0.06 0.3] 0.04[Torrepata (open excavations)|IM-001059 0.9 Pending
Torrepata (underground) IM-001017 0.4 1.14 0.5| 0.19Torrepata (open excavations)|IM-001061 0.5 Pending
Torrepata (underground) IM-001018 0.5 0.08 0.6] 0.13Torrepata (open excavations)|IM-001064 0.6 Pending
Torrepata (underground) IM-001019 0.7 0.09 0.4 0.24|Torrepata (open excavations)|IM-001063 0.6 Pending
Torrepata (underground) IM-001021 0.8 0.06 1. 1.48Torrepata (open excavations)|IM-001064 0.5 Pending
Torrepata (underground) IM-001022 1.0 0.3 2.1 1.99Torrepata (open excavations)|IM-00106 0.8 Pending
Torrepata (underground) IM-001023 0.7 0.05 3.3] 5.0YTorrepata (open excavations)|IM-00106¢4 0.3 Pending
Torrepata (underground) IM-001024 0.4 5.87| 1.8 0.1 Torrepata (open excavations)|IM-001064 0.6 Pending
Torrepata (underground) IM-001025 0.4 3.29 1.3 0.27|Torrepata (open excavations)|IM-001064 1.2 Pending
Torrepata (underground) IM-001026 0.4 0.03 0.3] 1.33Torrepata (open excavations)|IM-001069 0.7 Pending
Torrepata (underground) IM-001027 1.1 0.02 3.4] 6.7YTorrepata (open excavations)|IM-00107Y 0.9 Pending
Torrepata (underground) IM-001028 0.6 0.03 18.Torrepata (open excavations)|IM-001073 0.8 Pending
Torrepata (underground) IM-001029 1.0 0.75 2.8] 4.39|Torrepata (open excavations)|IM-001073 0.3 Pending
Torrepata (underground) IM-001031 0.4 0.02 1.3 3.02{Torrepata (open excavations)|IM-001074 0.4 Pending
Torrepata (underground) IM-001032 0.6 0.11 3.8 4.74|Torrepata (open excavations)|IM-001079 0.5 Pending
Torrepata (underground) IM-001033 0.7 0.04 0.8 --| Torrepata (open excavations)| IM-001074 1.0 Pending
Torrepata (underground) IM-001034 0.6 0.02 0.5] 0.98[Wari (underground) IM-001077 0.5 Pending
Torrepata (underground) IM-001035 0.3 0.03 7| 13.44Wari (underground) IM-001079 0.6 Pending
Torrepata (underground) IM-001036 0.4 0.05( 0.6] 0.38|Wari (underground) IM-001079 0.7 Pending
Torrepata (underground) IM-001037 0.3 0.05| 0.6] 0.14Wari (underground) IM-001081] 0.3 Pending
Torrepata (underground) IM-001038 0.5 4.52| 5.2 7.88[Wari (underground) IM-0010824 0.8 Pending
Torrepata (underground) IM-001039 0.3 15.24 2| 1.39Wari (underground) IM-001083 0.8 Pending
Torrepata (underground) IM-001041 0.5 Pending Wari (underground) IM-001084 1.0 Pending
Torrepata (underground) IM-001042 0.9 Pending Torrepata (open excavations)| IM-001085 0.5 Pending
Torrepata (open excavations)[IM-001043 0.9 Pending Torrepata (open excavations)|IM-001084 0.5 Pending
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Table 2 Assay Tablegppearingin ASX announcement 6 October 2017

Element Channe Zn Ag Pb
Sample|Unit Location Mine length Channel | ppm % % % ppm | ppm % | % %
Number|Method Location (ms) Orientation[ICP40BAAS41BCON21GCON21B % [ICP40BICP40BAAS41BCON29QCON29G %
Limit 10000/ 20 30 75 100 | 10000] 20 30 65

IM-001001 |Vilcapuquio|Gallery 1 0.5 +SW-NE([>10000 >20 29.14 -| 29.2 19.7>10000 >20 27.1% -{ 27.4
IM-001002  |Vilcapuquio|Gallery 1 0.3] +SW-NE[>1000Q0 >20 23.55 | 23.4 10.3>1000Q 12.38 - -{ 124
IM-001003 |Vilcapuquio|Gallery 1 0.3] +SW-NE|>1000Q0 16.7] = -1 16.4 13.§>1000d >20 21.08 -{ 21,
IM-001004 |Vilcapuquio|Gallery 1 0.5 +SW-NE [EHE0[e[os] {10} - 40.92 40.9 2.7>1000Q  2.33 - -{ 2.3
IM-001005 |Vilcapuquio|Gallery 1 0.5 +SW-NE |>1000( >200  27.6§ - 27.7 9.4|>1000Q 14.04 il -4 14.
IM-001006 |Vilcapuquio|Gallery 1 0.5 +SW-NE[>10000 >20 -1 34.63 346 6.8/>10000 7.8§ - -{ 7.8§
IM-001007  |Vilcapuquio|Gallery 1 0.5 +SW-NE [>1000( >20 20.3 - 20.3 3>1000Q 4.61 - -{ 4.6}
IM-001008 |Vilcapuquio|Gallery 1 0.6] +SW-NE|>10000Q 18.51 - -| 18.4 10.3>1000Q 19.84 - -{ 19.9
IM-001009 |Vilcapuquio|Gallery 2 0.5( +SW-NE([>10009 13.1B - - 13.1 3.4>1000Q 5.43 - -{ 5.43
IM-001011 |Vilcapuquio|Gallery 2 0.5 +SW-NE| 2714 -4 -4 - 0.27 0.2 10971 - -4 -{1 0.1
IM-001012  |Vilcapuquio|Gallery 2 0.8] +SW-NE|>10000 >20 -{ 33.4 33.4 6.4/>1000Q0 7.7§ - -1 7.79
IM-001013  |Vilcapuquio|Gallery 2 0.6] +SW-NE [>1000( >20 -{ 32.24 32.9 6.6/>1000Q 10.49 - -{1 10.
IM-001014  |Vilcapuquio|Gallery 2 0.5 +SW-NE|[>1000Q0 4.23 - - 4.23 1.3>1000( 1.5 - -4 17§
IM-001015 |Torrepata |Gallery 1 0.3] +SW-NE 978| -4 -4 -{ 0.10 0.2] 851 - -- -1 0.09
IM-001016 |Torrepata [Gallery 1 0.4 +SW-NE| 640.1 - - - 0.06 0.3] 425 - - -{ 0.04
IM-001017 |Torrepata |Gallery 1 0.4 +SW-NE [>10004 1.14 = -1 1.14 0.5 1890 - -1 -1 0.19
IM-001018 |Torrepata |Gallery 1 0.5| +SW-NE 785 - -4 -{ 0.08 0.6] 1061 -- -] -{ 0.1
IM-001019 |Torrepata [Gallery 1 0.7 +SW-NE| 876.2 -1 - -1 0.09 0.4] 2354 - - -4 0.24
IM-001021 |Torrepata |Gallery 1 0.8] +SW-NE| 583.3 - - -1 0.06 1.6>1000d 1.44 -4 -4 1.44
IM-001022  |Torrepata |Gallery 1 1.0 +SW-NE[ 312 - - - 0.3] 2.1>10000  1.99 - 4 1.99
IM-001023 |Torrepata |Gallery 1 0.7] +SW-NE| 545.3 -4 -1 -4 0.05 3.3>1000d 5.01 - -{ 5.0%
IM-001024 |Torrepata |Gallery 1 0.4| +SW-NE|>1000Q 5.87] - --| 5.87 1.4 1752 -] - -{ 0.14
IM-001025 |Torrepata |Gallery 1 0.4 +SW-NE [>10004 3.29 - - 3.29 1.2 2697 -1 -1 -4 0.27
IM-001026  |Torrepata |Gallery 1 0.4] +SW-NE| 258.7 - -1 -| 0.03  0.3>1000( 1.37 - -{ 1.3}
IM-001027 |Torrepata |Gallery 1 1.1 +SW-NE| 189.9 -4 -4 -{ 0.02] 3.4/>1000( 6.71 il -{ 6.7]
IM-001028 |Torrepata |Gallery 1 0.6| +SW-NE| 294.§ - - - 0.03] 18.]

IM-001029 |[Torrepata |Gallery 1 1.0 +SW-NE| 7490 -4 -4 -{ 0.75 2.8>1000Q 4.39 - -4 4.39
IM-001031 |Torrepata |Gallery 1 0.4] +SW-NE| 223.4 - -1 -{ 0.02] 1.2>10000 3.02 -4 -{ 3.03
IM-001032 |Torrepata [Gallery 1 0.6] *SW-NE 111p -1 -1 - 0.11 3.8>1000Q0 4.74 - - 4.74
IM-001033 |Torrepata |Gallery 1 0.7] tSW-NE| 421.1 -4 -4 - 0.04 0.8] 220§ - - -4 -
IM-001034 |Torrepata [Gallery 1 0.6 *SW-NE| 197.3 - - - 0.02] 0.5 9799 -] - -1 0.98
IM-001035 |Torrepata |Gallery 1 0.3] +SW-NE| 264.7 -4 -1 -4{ 0.03] 7/>1000Q 13.44 - -{ 134
IM-001036  |Torrepata |Gallery 1 0.4] +SW-NE| 496.6 - - -| 0.05] 0.6] 377§ -] - -{ 0.39
IM-001037 |Torrepata |Gallery 1 0.3] +SW-NE| 545.4 -4 -4 -{ 0.05 0.6] 1356 - -- -{1 0.14
IM-001038  |Torrepata |Gallery 1 0.5 +SW-NE[>10000 4.52 - -| 452 5.2>1000Q 7.88 - -{ 7.89
IM-001039 |[Torrepata |Gallery 1 0.3 +SW-NE|>1000Q 15.2 = -{ 15.9 2|>1000( 1.39 - 4 1.34

Vilcapuquio (Gallery 1 <10m long; Gallery 2 <10m long); Torrepata (Gallery 1 <15m) Channel orientation is perpendicular to vein mineralisation which trends NW-SE
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Competent Person Statement

The information in this report that relates toexploration resultsat the Cerro Rayasnd Greater Riquezarojects, located in

Peru, is based on information compiled by Mr Ross Brown BSc (Hons), MAusIMM, SEG, MAICD Managing Director, Inca
Minerals Limited, who is a Member of the Australasian Institute of Mining and Metallurgy. He has sufficient experience, which

is rdevant to the exploration results, style of mineralisation and types of deposits under consideration, and to the activity

xEEAE EAO AAAT O1 AAOOAEAT R O NOATEZAU AO A #11DPAOAT O 0AOQOII
Reporting of %@D1 T OAOET T 2A001 6Oh - ET AOAT 2A01 OOAAOG AT A /1 OA 2A0A00,
Limited and consents to the report being issued in the form and context in which it appears.
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The following information is provided to canply with the JORC Code (2012) requirements for the reporting of
exploration results by the Company oitwo concessiors known asLa Elegida and La Elegidalb¢ated in Peru).

Section 1 Sampling Techniques and Data

CRITERIA

Sampling techniques

JORGCODE EXPLANATION

Nature and quality of sampling (e.g. cut channg
random chips, or specific specialised industry stand
measurement tools appropriate to the minerals und
investigation, such as down hole gamma sondes,
handheld XRF instruments, etc.). These examp
should not be taken as limiting the broad meaning
sampling.

COMMENTARY ‘

This announcement refergo assay results
from 36 channel sampleqreferred to as
Batch #1)}hat appear for the first time in
an ASXannouncement dated 6 October
2017 New exploration results in this
announcement include photos and
channel sample parameters of 42
additional samples (referred to as Batch
#2), photos of mineralised features and
past mining excavations

Include referene to measures taken to ensure samg]
representivity and the appropriate calibration of ar
measurement tools or systems used.

Channel sampleintervals are determined
through tape measurements by Compan
geologists with reference to gallery and
stope positions within the underground

mine relative to a GPSlocated marker

(outside the ming).

Aspects of the determination of mineralisation that ai

-AOAOEAI OiI OEA 00Al EA
OOAT AAOAS x1 OE EAO AAAI
si b1 A j Ascs OOAOGAOOA AE

obtain 1m samples from which 3 kg was pulveriseq
Dol AGAA A Qoc AEAOCA A&
more explanation may be required, such as where th
is a coarse gold that has inherent samplproblems.
Unusual commodities or mineralisation types (e
submarine nodules) may warrant disclosure of detai
information.

Channels perpendicular to the expose(
mineralisation were used to obtain
continuous samples approximately 2kg in
weight and between 0.3m and 118 long.

Drilling techniques

Drill type (e.g. core, reverse circulation, opeole
hammer, rotary air blast, auger, Bangka, sonic, e
and details (e.g. core diameter, triple or standard tul]
depth of diamond tails, faceampling bit orother type,
whether core is oriented and if so, by what metho
etc.).

NA z No drilling results arereferred to in
this announcement.

Drill sample recovery

Method of recording and assessing core and ¢
sample recoveries and results assessed.

NA z No drilling results arereferred to in
this announcement.

Measures taken to maximise sample recovery 4§
ensure representative nature of the samples.

NA z No drilling results arereferred to in
this announcement.

Whether a relationship existsetween sample recover
and grade and whether sample bias may have occu
due to preferential loss/gain of fine/coarse material.

NA z No drilling results arereferred to in
this announcement.

Logging

Whether core and chip samples h&ween geologically
and geatechnically logged to a level of detail to
support appropriate Mineral Resource estimation,
mining studies and metallurgical studies.

NA z No drilling results arereferred to in
this announcement.

Whether logging is qualitativer quantitative in
nature. Core (or costean, channel, etc.) photography

NA z No drilling results arereferred to in
this announcement.
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ASX Code: ICG

ASX ANNOUNCEMENT

QRITERIA JORCC0ODE EXPLANATION COMMENTARY ‘

, T CCET C AT 1 The total length and percentage of the releva] NAz No drilling results arereferred to in
intersections logged. this announcement.

Subsampling If core, whether cut or sawn and whether quarter, hg NA z No drilling results arereferred to in

techniques and
sample preparation

or all core taken.

this announcement.

If noncore, whether riffled, tubesampled, rotary split,
etc. and whether sampled wet or dry.

NA z No drilling results arereferred to in
this announcement.

For all sample types, the nature, quality a
appropriateness of the sample preparation techniqu

Channel samplingfollows industry best
practice.

Quality control
OAl P1 ET C
samples.

procedures adopted for all su
OOACAO Oi i Ag

No subsampling
undertaken.

procedures  were

Measures taken to ensure that the sampling
representative of the in situmaterial collected,
including for instance results for field duplicate/secer
half sampling.

The channel orientation was aligned
perpendicular to the known visible zone of
mineralisation.

Whether sample sizes are appropriate to the grain
of the material being sampled.

The sample sizeand channel lengthsare
adequate in terms of the nature and
distribution of mineralisation visible irthe
underground wall face Where considered
appropriate, individual channel lengths
are either sub-one (0.3m), oneor plusone
metre (1.3m)

Quality of assay data
and laboratory tests

The nature, quality and appropriateness of the assay
and laboratory procedures used and whether t
technique is considered partial or total.

The analytical assay technique used in th
elemental testing of channelsamples for
non-Au was 4acid digestion and HCl leach
which is considered a complete digestior
for most material types (SGS: AAS41B
Elemental analysis was via ICP and aton
emissin spectrometry (SGS: ICP40B)
Over 20% detection analysis includg
additional titration analysis (SGS: CON2]
& CON21B). The analytical ass
techniques used in the elemental testing i
considered industry best practice.

For geophysical toolsspectrometers, handheld XRH
instruments, etc., the parameters used in determini
the analysis including instrument make and mod
reading times, calibrations factors applied and thg
derivation, etc.

N/A z No geophysical tool or electronic
device was sed in the generation of core
and channelsample results other than
those used by the laboratory in line with
industry best practice.

Nature of quality control procedures adopted (e.
standards, blanks, duplicates, external laboratg
checks) and whetheacceptable levels of accuracy (i
lack of bias) and precision have been established.

Blanks, duplicates and standards wers
used as standard laboratory procedures
The Company also entered blankg
duplicates and standards as an additiong
QAQC measure.

Verification of
sampling and assaying

The verification of significant intersections by eith
independent or alternative company personnel.

The sample assay results ar
independently generated by SGS DEEru
(SGS who conduct QAQC procedures
which follow industry best practice.

The use of twinned holes.

NA z No drilling results arereferred to in
this announcement.
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CRITERIA

Verification of
sampling and assaying

#1108

INCAMINERALSLTD

JORGCODE EXPLANATION

Documentation of primary data, data entr
procedures, date verificationdata storage (physica
and electronic) protocols.

ASX ANNOUNCEMENT

ASX Code: ICG

COMMENTARY ‘

Primary data (regarding assay results) i
supplied to the Company from SGS in twi
forms: Excel and PDF form (the latte|
serving as a certificate of authenticity).
Both formats are captured on Company
laptops/desktops/iPads which are backe
up from time to time. Following critical
assessment (eg price sensitivitynter alig),

when time otherwise permits, the data is|
entered into a database by Company Gl
personnel.

Discuss any adjustment to assay data.

No adjustments were made.

Location of data
points

Accuracy and quality of surveys used to locate ¢
holes (collar and dowhole surveys), trenches, min
workings and other locations used in Mineral Resou
estimation.

NA z No drilling results arereferred to in
this announcement.

Specification of the grid system used.

WGS84618L.

Quality and adequacy of topographic control.

Topographic control is achieved via thg
use of government topographic maps, in
association with GPS and Digital Terra|
Mapsi $4- 8 0qQh OEA 1 AO
antecedent detailed geophysical surveys
In the case of underground samplg
locations, tape measures and compas
bearings were taken from a fixed location
coordinates established by GPS.

Data spacing and
distribution

Data spacing for reporting of Exploration Results.

The channelsamples referred to in the
announcement of 6 October 201Wvere
spaced regularly  along known
mineralisation exposed in underground
mine faceswith individual samples taken
in subone, one and plusone metre
lengths along each channel

Whether the data spacing and distribution is sufficie
to establish the degree of geological and gra
continuity appropriate for the Mineral Resource af
Ore Reserve estimation procedure(s) and classificati
applied.

No representations of extensions,
extrapolations or reference to grade
continuity were made in this
announcement.

Whether sample compositing has been applied.

No sample compositing had been applie(
to generate assay results subject of thig
announcement.

Orientation of data in
relation to geological
structure

Whether the orientation of sampling achieves unbias
sampling of possible structures and the extent to whi
this is known, considering the deposit type.

Assay results subject of the
announcement of 6 October 2017,are
believed associated with veifhosted
mineralisation.These veins are exposed i
the underground mine working and were
accurately mapped during sampling
Intervals are considered true widths.

If the relationshipbetween the drilling orientation and
the orientation of key mineralised structures
considered to have introduced a sampling bias, {

should be assessed and reported if material.

Refer immediately above.
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CRITERIA

Sample security

INCAMINERALSLTD

JORGCODE EXPLANATION

The measures takeo ensure sample security.

ASX ANNOUNCEMENT

ASX Code: ICG

COMMENTARY ‘

Sample security was managed by thi
Company in line with industry best
practice.

Audits or reviews

techniques and data.

The results of any audits or reviews of sampli

Geological reviews of core logging arg
performed on site by senior geological
staff. Where considered appropriate
assay data is independentlgudited. None
were required in relation to assay datal
subject of this announcement.

Section 2 Reporting of Exploration Results

CRITERIA

Mineral tenement
and land tenure
status

JORGCODE EXPLANATION

Type, reference name/number, location and owners|
including agreements or material issues with thi
parties such as joint ventures, partnerships, overridi

royalties, native title interests, historical sites,
wilderness or national park and environment
settings.

COMMENTARY

Tenement Peruvian minin

concession.

Type:

Concession Names:
Elegida 1.

La Elegida and

Ownership (La Elegida I): The Company h
a 2Yyear concession transfer option and
assignment  agreement  (Agreement)
whereby the Company may earn 100
outright ownership of the concession.

Ownership (La Elegida): The Company hag
2-year concession transfer option ang
assignment  agreement  QAgreement)
whereby the Company may earn 100
outright own ership of the concession.

The security of the land tenure held at the time
reporting along with any known impediments t
obtaining a licence to operate in the area.

The Agreemens and concessios are in
good standing at the time of writing.

Exploration done by
other parties

Acknowledgement and appraisal of exploration
other parties.

This announcement does not refer tg
exploration conducted by previous parties.

Geology Deposit type, geological setting and style | The geological setting of the area is that o
mineralisation. folded sequence of Jurassic limestones g@
the Pucara Group; subsequently affected b
a series of near vertical ZAg-Pb structures
(faults).
Drill hole A summary of all information material to th{ NAzNo drillingresults arereferred to in this
information understanding of the exploration results including| announcement.

tabulation of the following information for all Materia
drill holes:a) Easting and northing of the drill hol
collar, b) Elevation or RL (Reduced Leyetlevation
above sea level inetres) of the drl hole collar, c) Dig
and azimuth of the hole; dpown hoé length and
interception depth; eHole length.

If the exclusion of this information is justified on th
basis that the informationis not material and this
exclusion does not detract from the understanding
the report, the Competent Person should cleal
explain why this is the case.

Ala.
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CRITERIA

Data aggregation
methods

INCAMINERALSLTD

In reporting Exploration Results, weighting averagir|

JORO0ODE EXPLANATION

techniques, maximum and/or minimum grad
truncations (e.g. cutting of high grades) and enft
grades are usually Material and should be stated.

ASX ANNOUNCEMENT

ASX Code: ICG

COMMENTARY

No weighted averages and ndg
maximum/minimum  truncations  were
applied.

Where aggregate intercepts incorporate short lengt
of high grade results and longer lengths of low grad
results, the procedure used for such aggregation sho
be stated and some typical examples of sy
aggregations shown in detail.

N/A z no weighting averages of this nature
were applied, nor maximum/minimum
truncations were applied.

The assumptions used for any reporting of me|
equivalent values should be clearly stated.

N/A z no equivalents were used in thig
announcement.

Relaionship
between
mineralisation
widths and intercept
lengths

These relationships are particularly important in t
reporting of Exploration Results.

If the geometry of the mineralisation with respect {
the drill hole angle is known, its nature should
reported.

If it is not known and only the down hole lengths &
reported, there should be a clear statement to th
AEEAAO j Ascs OAT x1 ETITA

N/Az no widths of mineralisation have been
included in this announcement.

Diagrams

Appropriate maps and sections (with scales) &
tabulations of intercepts should be included for al
significant discovery being reported. These sho
include, but not limited to a plan view of drill hole coll
locations and appropriate sectiohgiews.

The completion of 42 channel samples
referred to in this announcement.
Notwithstanding assays results are no
included for these in this announcement
plans are provided showing the position of
these samples and photos depicting

mineralisation, past excavations and
landscapes also presented in thi
announcement.

Balanced reporting Where comprehensive reporting of all Explorati¢ The  Company believes the AS

Results is not practicable, representative reporting
both low and high grades and/or widths should
practicedto avoid misleading reporting of Exploratio
Results.

announcement provides a balanced repor
of its exploration results referred to in this
announcement.

Other substantive
exploration data

Other exploration data, ifmeaningful and material
should be reported including (but not limited to
geological observations; geophysical survey resy
geochemical survey results; bulk sampiesize and
method of treatment; metallurgical test results; bul
density, groundwater, geotechnical and roch
characteristics; potential deleterious or contaminatir
substances.

This announcementrefers to one previous
ASX announcement date@é October 2017.

Further work

The nature and scale of planned further work (e.g. te
for lateralextensions or depth extensions or largeale

By nature of early phase exploration, further
work is necessary to better understand the

step-out drilling). mineralisation recorded in photos of
channel samples subject of thig
announcement.

Diagrams cleayl highlighting the areas of possibl N/A: Refer above.

extensions, including the main  geologig

interpretations and future drilling areas, provided th

information is not commercially sensitive.
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