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HIGHLIGHTIHIS QUARTER

Inca Minerals Limited (Inca or the Companyjenerates steady strong results during the September 2017
qguarter from two zincfocussed piojects. Results lead to a significant rerate of the Greater Riqueza
Project with an intrusiverelated ZnAg-Pb-Au-CuMn system now believed to occur there; ando a rapid
rise in prospectivity of the Cerro Rayas Projeawith exceptionally strong grades returnedin first pass
channel sampling,including several >50% combined Zn+Pb
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Riqueza ZrAg-Pb mineralisation Cerro Rayas Zi#?b-Ag mineralisation
Large 5km x 5km intrusiveelated system MVT 1.5km corridor

HIGHLIGHT3 GREATER RIQUEZA PROJECT

The Companyonductedthree exploration programsat the Greater Riqueza ProjecRiquezg this quarter:

i) underground detailed mapping and channel sampling at Humaspunco, ii) reconnaissance mapping and
sampling at Colina Roja and Alteration Ridggospectsand iii) phase 1 drilling at Humaspunco akidhpanga
Prospects All programs producevery strong resultsand combined to laya solid foundation for project
expansion and rerate as evidenamounts for a large intrusiverelated mineralised system

1 Undergrourd channel samplefrom the largest mine working at Humaspunceoeturn very high zinc (Zn),
silver (Ag) and lead (Pbyradesand uncoversa new strongly mineralised vein
1 Grades for vein HW2 exposed in various galleries and stopeés the underground mine include
0 6.12% Zn, 34.6g/t Ag, 2.59% Rk 1.75m (true width)with peaks21.71% Zn, 163.0g/t Ag, 12.40% Pb
0 6.26% Zn, 99.0g/t Ag, 4.30%d®er 0.4m(true width)
0 5.23% Zn, 192.6g/t Ag, 14.77%vEb0.85m (true width),with peaks5.31%2Zn, 236.0g/t Ag, 17.21% Pb
1 Grades forthe new veininclude:
0 3.09% Zn, 54.3¢g/t Ag, 3.55%0Ré&r 1.40m (true width)
0 2.55% Zn, 80.3g/t Ag, 7.79%0Ré&r 3.80m (true width)
0 2.75% Zn, 105.4g/t Ag, 8.81%Wwei 3.50m (true width)
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1 Reconnaissance mapping and samphhghe new prospect Colia Roja(Palcacandha Project) discovers
several high grade Z#\g-Pb and AuAg veins

0 6.52g/t gold (Au) and 194g/Ag in 2m wide gossanous vein (true thickness)
0 3.75% Zn, 1369/t Ag, 3.13% Rbw vein
0 Several AAg-Cu bearing veins and stockwork zones

1 Phase 1 drillingt Humaspunco andJchpangais completed *with 12holes and1,662.1 metredrilled this
quarter z Refer to Table 1

1 Strongly mineralised manto sequencés identified this quarterin several holes

3.04% Zn, 208.0g/t Ag, 1.84%oRér 0.55nF 2 from 11.45nin RDDHI04

3.26% Zn, 99.6g/t Ag, 3.05%0Rbr 1.20m from 14@n in RDDHJ04

5.66% Zn, 35.7g/t Ag, 1.84%®Rir 2.50m from 23.00nin RDDHJ04

3.83% Zover 2.6m from 21.40m, witlpeak Zn 10.378ter 0.6m from 22.40m in RDDBI12

68.7g/t (2.210z/t) Agver 3.35m from 21.40m, witpeak Ag 132g/over 1m from 21.40m in RDBEM.2
3.69% Pb over 3.35fmom 21.40m, withpeak Pb 7.818wer 1m fran 21.40m in RDDBI12

4.97% Zover 1.3m from 10.3nwith Zn 5.96%ver 0.30m from 11.8m andZn at 4.67%ver 1.@m
from 10.®dmin RDDH)13

0 119.6g/t (3.850z/t) Agver 1.®m from 10.8m, with peak Ag 145g/over 100m from 10.®m in RDDH
013

0 3.85% Zaover 2.Ddm from 7.40m, with peak Zn 7.4%ver 0.80m from 8.90m in RDDHO14
0 76.79g/t (2.470z/t) Agver 2.3m from 7.4m, wittpeak Ag 109g/bver 1m from 7.9m in RDDb{L4

O O O o o o o

1 Strongly mineralised veins intersectethis quarter:
0 13.12% Zn, 16.2g/t Ag, 0.68%eb1.00mfrom 212.00mwithin 4.42% Zover 3.75min RDDHO04
5.59% Zn, 110.0g/t Ag, 4.98% W 0.90m from 33.45m in RDDHO010
1.59% Zn, 26.0g/t Ag, 1.31%\veb1.10m from 33.40m in RDDHO011
1.96% Zn, 70.0g/t A, 0.59%0oRér 0.50m from 47.90m in RDDHO011
3.27% Zn, 38.4¢g/t Ag, 3.24%oRé&r 0.60m from 97.00m in RDDHO011
1.08% Zn, 24.4g/t Ag, 1.31%veb 14.05m from 21.4m in RDEH2
4.67% Zover 0.35m from 12.4m in RDBEH.5
0 2.88% Zn, 15.5¢/t Ag, 1.77%veb 0.4m from 76.3m in RDDH15

O O O o o o

1 Three new concessions are granted to the Company this quarter, bringing the totalbmber of
concessions comprising the Greater Riqueza Project to nine

HIGHLIGHT3 CERRO RAYAS PROJECT

Inca conducts twofirst-passmapping and channel samplingrogramsat Cerro Rayas thiquarter: the first at
Vilcapuquio and Toepata, and the secondat Torrepata and WariExceptionallystrong Mississippi Valley Type
(MVT) mineralisationhas been recorded

1 core logging and samjing activities for drill holesRDDH019 to RDDH)23 holesareincomplete at the time of writing.
2 All intersections are down hole measurements unless othveise stated.

Suite 1/16 Nicolson Road, Subiaco, Western Australia 6008 APO BOX 38, West Perth, 6872 Page2
Telephone: +61 (08) 6145 0300 AABN: 36 128 512 907
Website: www.incaminerals.com.au



INCA MINERALSLTD QUARTERLY REPORT

September 201 7

1 Underground channel sample resultsom Vilcapuquio andTorrepata(Batch #1)nclude:

0 40.92% Z2.33% PBamplelM-001009); 34.63% Zn, 7.85% &amplelM-001006); 33.60% Zn, 7.78%
Pb (SampleIM-001012)32.26% Zn, 10.45% (BampleIM-001013)29.19% Zn, 19.7@{Y, 27.15% Pb
(Sample IM-001001); 27.65% Zn, 14.06% (&ample IM-001005);23.55% Zn, 10.3g/t Ag, 12.38% Pb
(SamplelM-001002);20.31% Zn, 4.6 1% $amplelM-001007)

1 Underground channel sample resultsom Torrepataand Wari (Batch #2)nclude:

0 42.61% Zn, 9.77% Bl g/t AdSamplelM-001084);41.82% ZsampleIM-001083);39.67% Z(sample
IM-001048) 38.3% Zn5.89% Pb79.49/t Ag (SampleIlM-001081) 33.76% Zrl7.33% PA69g/t Ag
(SamplelM-001078) 31.34% Z81.00% Rt84g/t Ag(SamplelM-001077)29.43% Z124.06% P225g/t
Ag (SamplelM-001079; 24.26% Z(SamplelM-001086) 23.12% Z80.76% P229g/t Ag(SamplelM-
001082)

Channel
Length (m)

Sample Channel Sample Channel Sample
Number Length (m) Number Length (m) Number
IM-001084 42.611M-001055 46.08 IM-001001
IM-001083 41.82IM-001061 34.46 IM-001082
IM-001004 40.92 IM-001028 32.521M-001079

IM-001048 EEX] IM-001082 30.7€ IM-001084

IM-001081 0.30 38.31IM-001001 0.50 PYEE, IM-001077

IM-001006 0.50 34.631M-001079 0.70 YA IM-001078

IM-001078 0.60 33.761M-001072 0.80 22.95IM-001055 0.8 46.11

IM-001012 0.80 33.6( IM-001003 0.30 21.08IM-001081 0.3 44.20

IM-001013 0.60 32.2§I1M-001077 0.50 21.00IM-001004 0.5 43.25

IM-001077 0.50 31.34IM-001043 0.90 20.66IM-001013 0.6 4271
, TAAQGET T 01 HotusskdprojpcisAA8 O UET A

.| Greater Riqueza Project
| Cerro Rayas Project
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HIGHLIGHT3 CORPORATE

1 The Company raises $250,000 (net of all raisgusts) at strong premium to market price
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PROJECT ACTIVITIES
Greater RiquezaZn-Ag-Pb-Au-CuProject

Channel Sampling Underground Mine Working Program

The Company completed a dailed mapping and channel samplingrogram at the largest underground mine
working occurring at Humaspunco. Mine exposures of Eiénding veins HW2, HV03 and HW4 were
recorded, as well as a previously unknown Mi®nding vein with particularly strong visible mineralisation/ery
strong grades were returned includingvein EW H¥2: Channel 8 (1.7 true width (tw)) averaging:6.12% Zn,
34.6g/t Ag, 2.59% RPincluding peak21.71% Zn, 163.0g/t Ag, 12.4Q%Rmnel 9 (0.4nw): 6.26% Zn, 99.0g/t
Ag, 4.30% Phkand Channel 7 (0.85rw) averaging:5.23% Zn, 192.6g/t Ag, 14.77%reluding peaks.31% Zn,
236.0g/t Ag, 17.21%.Rthannels 9, 8 and 7 are from exposures of the veinrtB2/NS vein Channel 1 (1.40tw)
averaging:3.09% Zn, 54.3g/t Ag, 3.55% €bannel 2 (3.80ntw) averagng: 2.55% Zn, 80.3g/t Ag, 7.79% Pb
Channel 3 (3.50nw) averaging:2.75% Zn, 105.4g/t Ag, 8.819%HRjure 1).

Importantly, the Company has increased confidence about tlie situ grades of ZrAg-Pb mineralisation at
Humaspuncaobecause of this work Thedirect channel sampling method cambined with accurate true width

measurements of mineralisation, provides information abotuh situgrade that is superior to that achieved in
sampling diamond core drilling.
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Figure 1ABOVEUNderground plan of the mine working at Humaspunco showing the location of the channel samples.
Channel sample lod#ons one to ten (CE10)cover the new NS vein ad H\02 from NW to SE; CLR8 cover HW3 and
C29C30 cover HW4. The assay results aggresented in Table 1.
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Table 1BELOWUNderground channel sample assay results for Zn, Ag and Pb

. Channel Number(length m's) . Zn AvZn | Ag | AvAg Pb Av Pb
Sample Number| Vein Sample Sequence Channel Number (Figure 1)[Channel Lengtl oo % cho gt | Chait [ pom % Cho
IM-000251 0.35 2.4 3760 0.38
IM-000252 045 >10000 115p _ . |163, [>10004 1244
IM-000253 1SE(L.75m) Channel 8 0.50 >10000 200 °M 154 >*9 osal o095 2
IM-000254 045 >10004 2.7 56 3721 037
IM-000255 2SE (0.4m) Channel 9 0.40 >1000§ 6.26) 6.26) 99.0] 99.0]>10000 4.30] 4.9
IM-000256 0.30 >10000 7.5 36.4 >10000 164
IM-000257 3SE (1.15m) Channel 10 0.55 >10000 163 104 33d 10d>10004 207 0.4
IM-000258 0.30 36479 0.36 141 1243 017
IM-000259 0.30 >10004 53 1130 10000 20.31
T ro00seT INW (0.85m) Channel 7 oo ST I s 25 B ESTO: 147
IM-000262 045 >10000 1.0 941 >1000) 8.88
4 [=
IM-000263 | HV-02 2NW (0.77m) Channel 6 032 52991 063 "% 161 - se24 ose| O
IM-000264 0.20 30784 0231 29.0 >10000 _2.01
IM-000265 0.80 >10000 101 . |130d >1000 1040 _ |
IM-000266 SNW (2.00m) Channel 5 050 17501 014 T erd “f>10004 267 °°
IM-000267 050 2799 028 4.1 1364 0.4
IM-000268 050 >10004 5.74 66.2 >10000 524
IM-000269 100 | >10004 3.65 130.0 >10000 1L.75
IM-000271 0.60 8827 088 22 >10000 2.86
IM-000272 ANW (5.70m) Channel 4 100 | >1000§ 13] 174 637 744>10004 516 6.02
IM-000273 0.60 21034 041 218 >10000 121
IM-000274 100 | >10004 106 162.0 >10000 1L.75
IM-000275 1.00 1424 0.4 8.8 5843 058
IM-000276 100 | >1000 51 155, >10000 13.0L
IM-000277 100 | >10004 238 67.6 >10000 647
IM-000278 SNW (3.50m) Channel 3 1.00 95924 096 271059 “°>T>10000 825 °°]
IM-000279 0.50 >10000 2.3 824 >10004 6.14
IM-000281 | New 100 | >10004 431 94.8 >1000§ 8.2
IM-000282 | NS vein 100 | >10004 3.24 780 >1000Q 8.97
e d
IM-000283 E6NW (3.80m) Channel 2 1.00 75334 079 2°1 208 °°H>10004 260 '
IM-000284 0.80 >10004 168 1150 >10000 9.77
IM-000285 100 | >10004 150 3T >10004 229
=
IM-000286 TNW (1.40m) Channel 1 0.40 >10000 708 Y974 **I>1000d 674 >
IM-000287 TNW (0.45m) Channel 16 045 >10000 304 304 90.0] 90.0/>1000) 8.8] 881
IM-000288 2NW (0.70m) Channel 15 0.70 85655 0.86] 086 10 109>10000 139 1.34
IM-000289 3NW (0.60m) Channel 14 0.60 78514 079 079 144 144>10000 158 15
IM-000291 4NW (0.30m) Channel 13 0.30 >10000 814 814 164 164>10000 104 1.08
IM-000292 050 44024 044 _ | 151 T>1000 149
IM-000293 SNW (0.80m) Channel 12 0.30 20079 o041 4 1d 09 130 o014 °8
IM-000294 6NW (0.35m) Channel 11 035 >10000 284 284 624 62.4>10000 1044 10.4¢
IM-000295 0.40 83807 084] 084] 35 35 3874 039 039
1SE (0.75 Channel 17
IM-000296 (0.75m) anne 0.35 54704 055 055 314 31.4>10000 320 3.2
IM-000297 2SE (0.90m) Channel 18 0.90 5504 055 055 14 14 726 007 007
IM-000298 0.60 23073 023 53 | 353 036
IM-000299 SSE (1.10m) Channel 19 050 37969 038 -0 34 I ai5h o0ad O
IM-000301 050 >10000 359 . _ | 264 >10000 1.7
IM-000302 4SE (1.50m) Channel 20 1.00 >1000q 217 27184 *{>10000 200 =¥
IM-000303 0.80 >10000 174 | 42 .| 1744 01f
T roooaor—] HV-03 5SE (1.70m) Channel 21 590 oot 1ed 1534 3 ioood b ©°
IM-000305 0.90 >10004  2.17 T 196 >10000 1.8}
IM-000306 6SE (1.25m) Channel 22 0.35 23239 033 %7122 7510004 17t 1
IM-000307 7SE (0.90m) Channel 23 0.90 57734 o058] 058 1294 12d4>10004 153 15
IM-000308 0.60 1108f 011 32 2946 0.29
IM-000309 8SE (1.60m) Channel 24 0.40 9074 009 021 24 34 194 01d 027
IM-000311 0.60 37621 038 45 3041 030
IM-000312 0.70 18684 0.1d 134 >10000 184
IM-000313 9SE (1.70m) Channel 25 0.40 7374 007 013 24 68 862 009 0.6
IM-000314 0.60 885 0.09 19 980] 0.1
IM-000315 0.40 18] 00l | o4 21d 004
IM-000316 10SE (1.00m) Channel 26 0.60 2001 041 %?¥ 104 [ a0s0| o0a °%9
IM-000317 1.00 87993 0.8 234 >10000  2.60
IM-000318 11SE (1.30m) Channel 27 0.30 79699 080 O 128 4"'F>10000 1554 O
IM-000319 12SE (1.00m) Channel 28 1.00 82394 082 082 164 16§>10000 1.8 Lad
IM-000321 | - INW (0.30m) Channel 29 0.30 14954 019 000| 24 24 1908 o019 0.9
IM-000322 1SE (0.45m) Channel 30 0.45 3364 003 000 05 05 429 004 004
Total length of channel sampling (M} 39.97 Av Zn 2.24 AvAg| 45.8 Av Pb 3.88
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Reconnaissance Mapping and Samplireg Greater Riqueza

The Company commenced a reconnaissance rock chip sampling program in the southern pa&imqfezathis
guarter. Two specific areas were targeted by this program; an area hosting several recently identified mine
workings and outcropping vein structuresat the Colina Roja ProspectPalcacandha Projectand the area
hosting the monzodiorite and méa-gabbro intrusive stocksat the Pampa Corral Prospect. The results are very
positive with severalsignificant discoveriesbeing made i) a new high gradeAu-Ag-bearing veinwith 6.52g/t

Au and 194g/t AgFigure 2)ii) anew high grade ZrAg-Pb vein with3.75% Zn, 136g/t Ag and 3.13%ideveral
Au-bearingstockwork zones, andv) elevated Cu associated with a margin of the intrusive stocks.

2 7L ) ; E: y " 155 = sl .-;'.'.‘.‘)' TR IS i
Fgure 2 ABOVE LEFOutcrop photo of the AuAg vein at Colina RojgABOVE RIGH®ample containings.52g/t Auand

1949/t Ag.

Figure 3: LEFT Satellite
image showing sample
locations of the past
(white boxes) and current
(red boxes) Palcacandha
sampling programs. A
number of mineral trends
appear to cross the Colina

Riqueza Project i Roja area including the
Palcacandha Project Callancocha Structure

ARl e Shallow mine working (IM-000157/8): i _ Zone and two SL_Ib_para”el
0.2/t Au, 18.2g/t Ag, 0.35% Cu i structures containing very

significant mineralisation.
IM-000152/3/4

i
i
: ’
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/

000155): 0.6g/t Au, 57.7g/t Ag,
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The significance of this work is fareachingasit provides evidence of epithermal AeAg-mineralisation and
skarn Cu mineralisatiorat Riqueza. Together withvein and manto hosted replacement style Z#\g-Pb
mineralisation, epithermal and skarn mineralisation are characteristic of intrusiedated mineralised systems.
Following review of these results and a review of the mineral deposits that occwar Riqueza(Figure 4) the
Companynow believes that a large 5km x 5km intrusivelated mineralised systm occurs at Riqueza

Yauricocha Zn-Ag-Pb-Cu-Au

= i Heraldos Negros Zn-Ag-Pb-Cu

)

.. . CerroRayasZn-AgPb ..
N i
R i e Dorita Au

San Barbara Au-Ag

San Valentin Zn-Ag-Pb

Corihuarmi Au-Cu

Bethania Zn-Ag-Pb-(Cu-Au)

GREATER RIQUEZA PROJECT oo : = Caudlosa Chica Ag
Zn-Ag-Pb-Au-Cu Aol S Y :

San Genaro Zn-Ag-Pb

Ten mines within sokms of Riqueza
with BHP applying forground [] %

Caudalosa Grande Zn-Ag-Pb

Figure 4:ABOVESatellite image showing the ten mines that occur within 50km of Riqueza. All of these comprsreral
deposits that areintrusiverelated: replacement, epithermal and/r skarn types.

Phase RiquezaDrilling is Completed(assays of last 5 drill holes not available at time of writing)

In this quarter the Companyhas completedthe drilling of 12 holes (RDD812 to RDDH?23) and by this,
completes the Phase drilling program atRiqueza(Figure 5) At the time of writing, detailed logging and core
samplingactivities are being carried out for holes RDDid19to RDDHO023(Table 3.

Table 2BELOWDrilling parameters of holes completed during the September 2017 Quarter.

Hole Parameters
Hole Prospect (sub-prosect area) Azimuth | Dip C.oordinates. Elevation (m's |Platform HoI(;Zt)apth Ré(s:z?\)/,: d
Easting | Northing |above sea level
RDDH-012 |Humaspunco (Callancocha Structure)T X ® 0 |45°| 456081 8595212 4572 SRP-02| 107.20 YES
RDDH-013 [Humaspunco (East) 21% 45°( 456012 8595030 4529 SRP-03[ 260.90 YES
RDDH-014 [Humaspunco (East) 3% 45°( 456012 8595030 4529 SRP-03] 58.50 YES
RDDH-015 |Humaspunco (Callancocha Structure)Y P X 0 |45°| 456012 859503( 4529 SRP-03] 150.90 YES
RDDH-016 [Humaspunco (East) > T X0|45°| 45633¢ 8595088 4532 SRP-10 200.00 YES
RDDH-017 [Humaspunco (East) > ®T 0|45°| 45633 8595088 4532 SRP-100 72.00 YES
RDDH-018 [Humaspunco (East) T X X0(45°| 45633¢ 8595088, 4532 SRP-10 162.00 YES
RDDH-019 [Humaspunco (East) T X X0|[45°| 456139 8594931 4503 SRP-09| 175.00 NO
RDDH-020 [Humaspunco (East) T X Xd|45°| 456248 8595101 4556 SRP-07| 11100 | NO
RDDH-021 {Humaspunco (West) 3% 45°( 455827 8595374 4627 SRP-15  156.00 NO
RDDH-022 |Humaspunco (South) Po 45°| 455954 8594397 4295 SRP-1§  126.00 NO
RDDH-023 (Uchpanga (Rita Maria) T Y Q0 |45°| 454518 8593011 4296 SRP-19 8260 NO
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Figure5: ABOVBDrill hole location plan also showing surface sample locations (various pale yelghapes), mineralised
vein traces (red lines), mineralised manto traces (purple and pink lines) and structures/faults (blue lines). The distance
between the grid lines is 500mResults from RDDH)16/17/18 were reported posjuarter. Drill loles RDDHD19/20/21/22/23

were reported asdrilled with logging and samplingpending.
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