LUPAKA GOLD REPORTS ON INVICTA FINANCING PROGRESS
VANCOUVER, BRITISH COLUMBIA, May 20, 2016 -- Lupaka Gold Corp. ("Lupaka Gold" or “the Company")
(TSX.V:LPK, FRA:LQP) reports that Lupaka Gold and Pandion Mine Finance, LP have progressed to the preparation
of definitive documentation phase for funding the Invicta Gold Project (“Invicta”).
“Through a recent updating of the Company’s internal mine plan, management has determined that production
at Invicta should increase to 350 tonnes per day sooner than previously planned.” stated Gordon Ellis, President
and CEO of Lupaka Gold. Mr. Ellis added, “An earlier ramp-up will also help facilitate the move to phase two, the
construction of a Company-owned processing facility, which is expected to improve internal operational
controls, further reduce operating costs and increase metal recoveries.”

About Lupaka Gold
Lupaka Gold is a Peru-focused gold explorer and developer with geographic diversification and balance through
its interest in asset-based resource projects spread across three regions of Peru.
The Company’s 100%-owned Invicta Gold Project is located approximately 120 kilometres by road north of Lima.
The resource estimate for Invicta shows a Measured resource estimate of 131,000 tonnes grading 6.65 grams
per tonne (“g/t”) gold equivalent for 28,000 contained ounces of gold. As well, the Invicta resource estimate
shows an Indicated resource estimate of 8,513,000 tonnes grading 3.43 g/t gold equivalent for 939,000
contained ounces of gold and an Inferred resource estimate of 2,534,000 tonnes grading 2.90 g/t gold equivalent
for 236,000 contained ounces of gold.
The Company holds an option to earn a 65% interest on the Josnitoro Gold Project from Hochschild Mining PLC.
The project is located approximately 600 kilometres by road southeast of Lima in the Department of Apurimac,
southern Peru. Historical work on the disseminated gold zones includes over 170 shallow drill holes and
extensive surface trenching.
Lupaka Gold also holds a 100% interest in the Crucero Gold Project, a 5,500 hectare gold property located in
southern Peru. Crucero has an Indicated mineral resource estimate of 1,003,041 ozs Au contained in 30,919,873
tonnes at 1.02 gpt gold (capped) and an Inferred mineral resource estimate of 1,027,806 ozs Au contained in
31,201,648 tonnes at 1.03 gpt gold (capped). These mineral resource estimates have been constrained by a
conceptual pit shell in order to confirm reasonable prospects of economic extraction as set out in the CIM
Definition Standards for Mineral Resources and Mineral Reserves and NI 43-101.
FOR FURTHER INFORMATION PLEASE CONTACT:
Lupaka Gold Corp., Investor Relations at +1 (604) 681-5900, e-mail: info@lupakagold.com or visit the Company’s
website at www.lupakagold.com.
Qualified Person
The technical information in this document has been reviewed and approved by Julio Castañeda Mondragon,
MAIG, the President of Lupaka Gold Peru S.A.C., a Peruvian subsidiary of the Company, and a Qualified Person as
defined by National Instrument 43-101. Mr. Castañeda has verified the scientific and technical information,
including sampling, analytical and test data underlying the information or opinions contained in this news
release.

`

-2-

The Invicta Gold Project resource estimates referred to in this news release are disclosed in the technical report
dated April 16, 2012, titled "Technical Report on Resources, Invicta Gold Project, Huaura Province, Peru", and
prepared by SRK Consulting (U.S.) Inc., which is available at www.sedar.com under Lupaka Gold's profile.
The Crucero A-1 mineral resource estimates referred to in this news release are disclosed in the technical report
with effective date January 17, 2013, amended and re-stated October 22, 2013, titled "Technical Report for the
Crucero Property, Carabaya Province, Peru", and prepared by Tetra Tech WEI Inc. and SRK Consulting (Canada)
Inc., which is available at www.sedar.com under Lupaka Gold's profile.
Cautionary Note Regarding the Invicta Production Decision
The decision to commence production at the Invicta Gold Project and the Company’s plans for a mining
operation as referenced herein (the “Production Decision and Plans”) are based on economic models prepared
by the Company in conjunction with management’s knowledge of the property and the existing preliminary
estimate of measured, indicated and inferred mineral resources on the property. The Production Decision and
Plans were not based on a preliminary economic assessment, a pre-feasibility study or a feasibility study of
mineral reserves demonstrating economic and technical viability. Accordingly, there is increased uncertainty and
economic and technical risks of failure associated with the Production Decision and Plans, in particular the risk
that mineral grades will be lower than expected, the risk that construction or ongoing mining operations are
more difficult or more expensive than expected, the risk that the Company will not be able to transport or sell
the mineralized rock it produces to local custom toll mills on the terms it expects, or at all; production and
economic variables may vary considerably, due to the absence of a detailed economic and technical analysis
according to and in accordance with NI 43-101.
Forward Looking Information and Regulatory Endnotes
This news release contains "forward-looking statements" and "forward-looking information" within the meaning of
applicable securities regulations in Canada and the United States (collectively, "forward-looking information"). The
forward-looking information contained in this news release is made as of the date of this news release. Except as
required under applicable securities legislation, the Company does not intend, and does not assume any obligation,
to update this forward-looking information. Forward-looking information includes, but is not limited to, statements
with respect to exploration plans and timing for Crucero, the grant of social license and exploration plans for
Josnitoro, a potential mining operation at Invicta and estimates of mineral resources. Often, but not always,
forward-looking information can be identified by the use of words such as "plans", "expects, "is expected",
"budget", "scheduled", "projects", "estimates", forecasts", "intends", "anticipates", or "believes", or the negatives
thereof or variations of such words and phrases or statements that certain actions, events or results "may", "could",
"would", "might", or "will" be taken, occur or be achieved.
The forward-looking information contained in this news release is based on certain assumptions that the Company
believes are reasonable, including with respect to mineral resource estimates, the key assumptions and parameters
on which such estimates are based, that that the current price of and demand for gold will be sustained or will
improve, that general business and economic conditions will not change in a material adverse manner, that
financing will be available if and when needed on reasonable terms, that supplies, equipment, personnel, permits
and local community approvals required to conduct the Company's planned exploration and development activities
will be available on reasonable terms, that results of exploration activities will be consistent with management's
expectations and that the Company will not experience any material accident, labour dispute, or failure of
equipment. However, forward-looking information involves known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements of the Company to be materially different
from any future results, performance or achievements expressed or implied by the forward-looking information.
Such factors include, among others, risk that actual results of exploration activities will be different than
anticipated, that cost of labour, equipment or materials will increase more than expected, that the future price of
gold will decline, that the Canadian dollar will strengthen against the U.S. dollar, that mineral resources are not as
estimated, unexpected variations in mineral resources, grade or recovery rates, risk of accidents, labour disputes
and other risks generally associated with mineral exploration and unanticipated delays in obtaining or failure to
obtain community, governmental or regulatory approvals or financing. Although the Company has attempted to
identify important factors that could cause actual actions, events or results to differ materially from those described
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in forward-looking information, there may be other factors that cause actions, events or results to not be as
anticipated, estimated or intended. There can be no assurance that forward-looking information will prove to be
accurate, as actual results and future events could differ materially from those anticipated in such statements.
Readers are cautioned not to place undue reliance on forward-looking information due to the inherent uncertainty
thereof.
This announcement contains certain forward looking statements, including such statements within the meaning of
Section 27A of the US Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as
amended. In particular, such forward looking statements may relate to matters such as the business, strategy,
investments, production, major projects and their contribution to expected production and other plans of the
Company and its current goals, assumptions and expectations relating to its future financial condition, performance
and results.
Forward-looking statements include, without limitation, statements typically containing words such as “intends”,
“expects”, “anticipates”, “targets”, “plans”, “estimates” and words of similar import. By their nature, forward
looking statements involve risks and uncertainties because they relate to events and depend on circumstances that
will or may occur in the future. Actual results, performance or achievements of the Company may be materially
different from any future results, performance or achievements expressed or implied by such forward looking
statements. Factors that could cause or contribute to differences between the actual results, performance or
achievements of the Company and current expectations include, but are not limited to, legislative, fiscal and
regulatory developments, competitive conditions, technological developments, exchange rate fluctuations and
general economic conditions. Past performance is no guide to future performance and persons needing advice
should consult an independent financial adviser.
The forward looking statements reflect knowledge and information available at the date of preparation of this
announcement. Except as required by the Listing Rules and applicable law, the Company does not undertake any
obligation to update or change any forward looking statements to reflect events occurring after the date of this
announcement. Nothing in this announcement should be construed as a profit forecast.

