Lupaka Reports 10.69 g/t Au-Eq. Along Strike Length of 65 m
from Extension on 3430 Sublevel at Invicta; On-Vein
Development Extended by 105 m

TORONTO, ONTARIO, September 18, 2018 -- Lupaka Gold Corp. ("Lupaka Gold" or
the “Company") (TSX-V: LPK, FRA: LQP) is pleased to announce results from the
ongoing systematic underground channel sampling program from the new development
headings on the 3400 Level and 3430 sublevel, at the Company’s 100% owned Invicta
Gold Development Project (“Invicta”).

Highlights:

e 3430 sublevel - Development and channel sampling of the Atenea vein has
been extended by 105 metres (“m”) along strike to the west and northeast;
Average channel sample grade of 9.06 grams per tonne (“g/t") gold
equivalent* (“Au-Eq.”) over a strike length of 235 m, with an average sample
width of 3.87 m

e Low-grade mineralized zone on the 3430 sublevel, designed as a pillar in the
mine plan, is only 35 m in length versus an estimate of 44 m in the block
model, followed by a new interval to the northeast of 10.69 g/t Au-Eq. along
a strike length of 65 m, with an average width of 3.50 m

e 3400 Level - Development and channel sampling of the Atenea vein has
been extended by 70 m along strike to the west and northeast; Average
channel sample grade of 9.04 g/t Au-Eq over a strike length of 200 m, with
an average sample width of 4.88 m

e The average grades returned from the Atenea vein channel sampling
program, on both development levels, continue to be higher than the
estimated grade of 8.58 g/t Au-Eq.** included in the Preliminary Economic
Assessment (“PEA”) mine plan, and confirm the high-grade continuity of
the Atenea vein

* Au-Eq. calculations are based on US$1250 for gold (“Au”), US$17.00 for silver (“Ag”), US$3.00 for copper (“Cu”),
US$1.25 for zinc (“Zn"), and US$1.05 for lead (“Pb”), with assumed metallurgical recoveries of 85% for Au, 80% for Ag, 82
% for Cu and Pb, and 77% for Zn.

**|ndividual estimated grades were 5.54 g/t Au, 44.34 g/t Ag, 0.87% Cu, 0.76% Pb, and 1.02% Zn

“Our underground development program, and associated channel sampling assay
results, continue to demonstrate continuity of the high-grade mineralization at
Invicta. Since initiating the underground program only a few months ago, we have
been able to extend the on-strike development by 105 m on the 3430 sublevel to
over 235 m, and 70 m on the 3400 Level to over 200 m, while exceeding the grades
estimated from the Mineral Resource block model. We are highly encouraged by
these results and plan on incorporating this data into our geological model while
attempting to expand the mineral resources at Invicta.”

Will Ansley, CEO and President of Lupaka Gold



Underground Development and Channel Sample Results

The Invicta underground exploration & development channel sampling program continues
along the 3430 sublevel and 3400 Level (see plans - Appendix A & B) with the purpose of
further defining the grade and horizontal limits of the Atenea vein. Drifts, 3.5 m wide by
3.5 m high, are being driven along the vein to the west and northeast, and channel
samples are being systematically cut every 5 m along strike.

On the 3430 sublevel, an additional 105 m of on-vein development has been completed
to the west and northeast on the Atenea vein. The total development on-strike has
been extended by 80% and now averages 9.06 grams per tonne g/t Au-Eq. over a
strike length of 235 m, with an average sample width of 3.87 m. As anticipated, a
low-grade mineralized zone was intersected, which is designed as a pillar in the mine
plan, however the length of the low-grade section is only 35 m compared to an estimate
of 44 m. Northeast of the planned low-grade pillar, the vein was extended a further 65
m along strike with channel sampling returning 10.69 g/t Au-Eq. over an average
width of 3.50 m. While the vein extension was expected, the grades encountered were
higher than estimated in the Mineral Resource Model. Drifting along the vein on the 3430
sublevel continues in both directions to the west and northeast, with additional cross-cuts
being planned in order to confirm the true width of the mineralization.

On the 3400 Level, development drifting has extended the footwall vein approximately 57
m to the west, while to the northeast an additional 33 m of development has been
completed along the Atenea vein, ending in the low-grade pillar zone which extends
upwards to the 3430 sublevel. Additional drift advancement is continuing in order to
confirm continuity of the mineralization between the 3400 Level and the 3430 sublevel.

The width of the Atenea vein has not been fully exposed and sampled on the
development levels due to the constrained width of the development headings (3.5 m
wide). Future development, including cross-cuts, slashing, and bazooka drilling, will be
used to fully expose the true width of the vein on each development level.

The polymetallic mineralization within the Atenea vein is hosted by structures which were
mapped and sampled. Assay channel sample results for the 3430 sublevel are
summarized in Table 1, and a detailed sampling map is provided in Appendix A.

Table 1: Average Sampling Results from 3430 sublevel Atenea Vein
Length  Width Au Ag Cu Pb Zn Au-Eq.

Atenea Vein

m m g/t g/t % % % glt
SW Major interval 170.0 424 397 56.86 155 1.16 1.07 8.44
NE Interval 65.0 350 535 5950 155 183 1.82 10.69

TOTAL 235.0 387 435 5759 155 134 128 9.06




Summarized channel sample assay results for the 3400 Level are presented in Table 2,
and a detailed sampling map is provided in Appendix B.

Table 2: Average Sampling Results from 3400 Level Atenea Vein

Atenea Vein Length  Width Au Ag Cu Pb Zn Au-Eq.

m m g/t g/t % % % g/t
Footwall Vein 200.0 488 477 6216 143 113 094 9.04
Hanging Wall Split 70.0 598 274 6218 133 152 0.86 7.00

Neither the TSX Venture Exchange nor its Regulation Service Provider (as the term
is defined in the policies of the TSX Venture Exchange) accepts responsibility for
the adequacy of this news release.

Quality Control and Assurance

The analyses for the channel sampling campaign were carried out by ALS, an accredited
laboratory, in Lima, Peru, exercising a thorough Quality Assurance and Control program
(QA/QC). As part of QA/QC protocol, duplicates, standards and blanks were inserted into
the sample processing stream. The sample locations were mapped, surveyed and
photographed for reference. Individual sample channels vary between 0.2 to 2.5 meters
wide. Samples were bagged, sealed and delivered to the ALS sample preparation facility
in Lima, Peru. Gold was assayed by a 50-gram fire assay and re-assayed for the
overlimits, with an AAS finish. All ALS labs are ISO 9000 registered.

About Lupaka Gold Corp.

Lupaka Gold is an active Canadian-based company focused on creating shareholder
value through discoveries and strategic development of its assets in some of the most
prolific mining regions of Peru.

Invicta Gold Development Project — Lupaka Gold’'s 100% owned flagship project is an
advanced stage gold-copper dominated, polymetallic underground project located
approximately 120 kilometres north of Lima. Over $15 million of capital was spent by the
previous owners on development and infrastructure at Invicta. Lupaka Gold's
management expects to commence production in the second half of 2018 using third-
party mining contractors and utilizing the previous and ongoing vein development. The
Invicta project is awaiting inspection for the final exploitation permit and has community
agreements in place.

The underground operation of the Atenea vein will be focused initially on the extraction of
about 80,000 tonnes (“t") of Indicated Mineral Resources exposed on the 3400 Level and
3430 sublevel as well as the mining relief slot between the two levels, and the Inferred
Mineral Resources within close proximity of the existing 3400 Level adit (up to 130
metres above the 3400 Level).

Invicta’s approved EIA allows for mine production of up to 1,000 tpd, although the current
conceptual mining plan is scheduling to commence at 350 tpd.

Cautionary Note Regarding the Invicta Production Decision

The PEA is preliminary in nature and includes inferred mineral resources that are
considered too speculative geologically to have economic considerations applied to them
that would enable them to be categorized as mineral reserves. There is no certainty that
the PEA results will be realized. Mineral resources that are not mineral reserves do not



have demonstrated economic viability. The quantity and grade of reported inferred
resources referred to in the PEA are uncertain in nature and there has been insufficient
exploration to define these inferred resources as an indicated or measured mineral
resource category.

It is important to note while a mine production decision has been made by the Company,
that the information provided in this news release is preliminary in nature. There is no
certainty that a potential mine will be realized. The PEA is not a preliminary feasibility study or
feasibility study. A mine production decision that is not based on a feasibility study
demonstrating economic and technical viability does not provide adequate disclosure of
the increased uncertainty and specific economic and technical risks of failure associated
with such a production decision.

FOR FURTHER INFORMATION PLEASE CONTACT:

Will Ansley, President & C.E.O.
wansley@Ilupakagold.com
Tel: (416) 862-5257

or visit the Company’s profile at www.sedar.com or its website at www.lupakagold.com

Qualified Person

The technical information in this document has been reviewed and approved by Julio
Castafieda 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. Castafieda has verified the scientific and technical information, including
sampling, analytical and test data underlying the information or opinions contained in this
news release.

Cautionary Statements Regarding Forward Looking Information

This press release contains forward-looking statements which constitute "forward-looking
information” within the meaning of applicable securities laws, including all statements, trend
analysis and other information relative to anticipated future events or results. All statements, other
than statements of historical fact, included herein are considered forward-looking statements,
including, without limitation, statements relating to: the continued development of the 3400 Level
and 3430 Sublevel, additional sampling and the anticipated timing and results thereof; and an
updated resource estimate for the Invicta Gold Development Project and the timing and results
thereof.

Forward-looking statements are based on assumptions, estimates and opinions of management at
the date the statements are made and which the Company believes are reasonable. Such
information involves risks and uncertainties, and undue reliance should not be placed on such
information, as unknown or unpredictable factors could have material adverse effects on future
results, performance or achievements of the Company. Among the key factors that could cause
actual results to differ materially from those projected in the forward-looking information are the
following: that the repayment of the PLI Financing is consummated on the anticipated terms; that
the Company will not experience any material accident, labour dispute, shortage of skilled and
professional staff, changes in project plans, equipment availability and failures, process failures,
the ability of third party service providers to deliver services on reasonable terms and in a timely
manner; future exploration activities planned at the Invicta Gold Project, and the timing and
results thereof; market conditions and general business, economic, competitive, political and
social conditions and with respect to the planned mining operations at Invicta; that pre-production
mine development can be completed in the time and for the cost projected; that the Company will
be able to obtain funding for planned production expenses; that mineralization at Invicta will be of
the grades and in the locations expected; that the Company will be able to extract and transport
mineralized rock efficiently and sell the mineralized rock at the prices and in the manner
recoveries and quantities expected; that permits will be received on the terms and timeline
expected and that other regulatory or permitting issues will not arise; that mining methods and


mailto:wansley@lupakagold.com
http://www.sedar.com/
http://www.lupakagold.com/

reclamation can be employed in the manner and at the costs expected and that such methods
yield the results the Company expects them to. 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 risks, uncertainties
and other factors include, among others: all of the risks described in this news release; that the
Company will not be able to comply with the delivery or other obligations in the PLI Financing
Agreement and the risk that PLI will enforce its security over the Company’s assets, including its
mineral properties; s; changes in commodity prices; currency exchange rates (such as the
Canadian dollar versus the United States dollar); risks associated with dilution; labour and
employment matters; risks in the event of a potential conflict of interest; changes in general
economic, business and political conditions, including changes in the financial markets; changes in
applicable laws; and compliance with extensive government regulation; and other risks generally
associated with mineral exploration. This forward-looking information may be affected by risks and
uncertainties in the regular course of business and due to market conditions. Additional risks are
described in the Company’s annual information form, which is available on SEDAR at
www.sedar.com.

Although the Company has attempted to identify important factors that could cause actual actions,
events or results to differ materially from those described 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. Lupaka Gold does not undertake any obligation to update forward-
looking statements except as required by applicable securities laws. Investors should not place
undue reliance on forward-looking statements.
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Augit | 126 | Augit | 161 Auglt | 067 | [Auglt | 339 | [Augh | 279 | [Aug Wim) [320 | [Wm) [ 320 | (Wiem) | 260 | Wiml | 280 | Wim | 980 | \neraoe pew |03 ro% | o
Rgult [&177| Mgt |47 Agoh | 4470 Agoh |1602| Agoft |2525| Ak L O LT e 7 ) L e P 5 e e e e el |
Cu% [ 159 |Cu% [180 (Cu% | 101 | [Cu% |053| [cu% |063| Cu% Cu% | 060 [ o2a ERDENIESE ENDUNNNSE SODEMNGE S SRR -, o) 57 | |numgot| 1951 |auEg.gt] 1802
Ph% |033| Ph% |045 Pb% | 001 | [Pb% | if4 | |[Pb% |005| Pb% Pb% | 044 H] Cu% [105] Cu% [013] [Cu% [220] [Cu% |27 ) Cu% [7M > -
n % 161 n % 623 In% 041 | [Zn% 007 | [Zn% 008 | [Zn% Zn % 067 |[Augft 3392 Pb % Uit | |PD Y% 014 | (Pb% 324 Fh% 09 | Po% 204
Aubg.ot| 8.45 | [auEq ot| 863 AuEqgt| 355 | [AuEqot| 514 | [Aubg.gt| 421 | Aubn.gt| 13.57 | |AuEq ot| 3.98  |Agght | 2574 In% | 105 | % | 043 | [nk | 097 | D% 19| n% [208
cuw | 138 | XN aueq.ot| 573 | [auEqgt| 263 | [aueq.pn| 1936 [auEqgt[19.62] aueqp| 1983
Th. [ 9 }_cn. 57 Th. | s6 ch. | 83 th. | s1 Gh. | 08A Ch. [0 [Fb% | 0%
Wim] | 220 | [Wim) | 320 | Wim) | 240 [Wim) | 250 | Wim) | 000 [Wem) |00 | Wml | 370 [zn% | 065
Rugh | 052 | [Augh [1467] Augh | 170 [Rugh | 501 | Augt | 045 |[Augh | 469 | [Aught | O.1¢  [AuEggt| 646
Aggt |%073 | [Aggtt [195.06) Agglt | 1350 [Ageft | 1700 Aggit | 1600 Aggd | 1533 [Agglt | 3.0
Cu% [140 | [Cu% [717 | Cu% |04 | [Cu% |08 | [Cu% |07 Cu% |08 | [Cu% | 0.0
Pb % 038 Pb % 012 Pb % 014 Pb % 014 Pb % 0 Pb % 013 Pb % 0.07
Tn% | 0% | [n% | 075 Zn% [ 010 | [Zn% |04 [Zn% |0M | 2n% [0 | [Zn% | 007
AuEqg.ght| 4.06
L=}
§
c L
Emm S
il oy
% ch. | = ch. | 0 ch. | 32 l»cu 4
550 E[m) 500 [W(m) | 330 | W(m) | 370 | [Wim) [380
549 [Auglt 310 [Augit [ 137 | Auglt [ 052 | [Augit | 139
PN (Agglt [T450 |Aggit | 633G | Aggit |3043) |Aggtt | 5108
239 [cu% |231 [cu% |08 | Cu% [T |[Cu% [138
13 |[Po% |08 |Pb% |033 | Fb% [040 | [Fb% [002
005 [n% [132 [@n% |023 | In% | 003 | [Zn% | 0.04
M7 |AuEqgt| 898 | |AuEqght| 371 | [AuEq.gt] 344 | [AuEq gt| 423
Ed Ch. | 28 Ch. | a1 ch. | 33 ch. | 3
585 |W(m) [800 Wm) |320 h‘(m) 210 | [Wim) | 380
523 [Augt | 141  [Augh | 112 | Rugit | 003 | [Aught | 072
5720 [Agolt |2 ® ngn 1050 kggit 6000 | |[Aggit | 2555
104 [Cu% 006 [Cu% [ 144 | [cum | 137 |[cu%s 085 o
738 [Fb% |053 [Pb% | 015 | Pb% | 002 | [Pb% | 0.390 I=]
In% | 162 % [1/0 [zn% 039 | [n% |005 | Zn% | 002 |[Zn% | 0.08 9
AuEq.gt| 2059  AuEg. pt| 8.66 AuEg.gt| 3.73 AuEq.git| 404 | [auEqgt| 3.93 | [AuEq gt| 2.61 E
g
ch. | o1F ch. | 0F ch. | 05F ch. | osF L_cn. 10F Ch. | 11F I’Ch' 15F SUMMARY
Wim) [ 500 Wim) [ 505 [Wem) | 780 | [Wi(m) | 630 | [Wim) [ 420 | Wm |[615| [Wm 0920 Length| Width | Au | Ag Cu Pb In | Au-eq
Aught | 724 [Rught [ 405 | [Aught | 671 | [Augh | 310 | [Augit | 48 | [Augit | 264 | [Augit | 5.76 ATENEA VEIN meters| meters| git gt 9 9 9, glt
Agglt | @60 [Apgit [2343| [Agglt [2271| [Aggh [2081| [Agght [4157| Agott |55.00| [Aggit | 75.48
Cut |0F Cu% | 12| Cu% |03 | [Cu% |06 | [Cu% |08 | Cu% 207 [Ca% 178 FOOTWALLVEIN [20000| 468 | 477 | 6216 | 143 | 113 | 094 | 9.04
Pb% |007 Pb% 020 Pb% [019| |[Pb% |012| Pb% |110| [Pob% |09 | [Pb% | 200
In% [043 [Zn% [0S0 Zn% [O061| Zn% |O087 | Z2n% |28 | Zn% | 044 | [In% | 143 HANGING WALL SPLIT | 7000 | 568 | 274 | 6218 | 133 | 152 | C86 | 7.00
AuEg gt| 799 AuEq.oft| 6.84 | [AuEg ot] 10.03| |AuEqgt| 614 | [AuEq ot| 903 | [AuEqgt| 725 | [AuEq gt 9.52
Ch. [ 01H Ch. | 0zH Ch. [ 06H Ch. | O6H Ch. | 10H ch. | 1H Ch. | 150
Wim) |260 W) | 375 Wm) [300| [Wm) |55 | Wim) |1080| Wm) | B00 | Wim) | 400
Au git 045  Augit 041 Auglt 10 Au g/t 24 Augit 306 | |Augit 466 | [Augit 2.08
Agoft [4400 Aggit |3737 |Aggft |9953( (Agg/t |3605| |Agglt (4937 | (Agoit [58.38| [Aggit 6551
Cu% |08l [Cu% | 126 [Cu% |09 | [Cu% [113 | [Cu% |122 | [Cu% | 166 | [Cu% | 158
Pb% | 006 |[Pb% | 078 [Pb% | 056 | |[Pb% |047 | Pb% |[089 | Pb% | 1.9 | [Pb% | %.49 Lupakh &otd
In% | 003 [n% |029 [n% |033 | [@n% |04 | Zn% |08 | Zn% |0/ | [In% 209 oTe
AuEgpt| 235 AuEqpt| 349 AuEq.gt| 497 | [AuEggt| 585 | [AuEqgt| 6.65 | AuEggt| 958 | [AuEg gt 9.12 INVICTA GOLD PROJECT]_s» 20
A oRPLNG A 23
o] 125 25 50 i o~
Mt Au Equiv. (g/t) L E
279800 279850 279900 279950 2800005



