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THIRDROUND OMNTEGRATED RESULTS FRRQIUEZA
IN THIS ANNOUNEMENT

1 Reviewof mapping andsampleresultsfrom the NEAreaof Riqueza

Initial integration of theseresultswith AMAGRARNd geochemical target@nd interim IP profiles
An assessment of thBlEArea in terms of the presence ofG@uporphyry/Cuzn skarnsystem
Broaderconclusion as tdhe presence of a Gporphyry systemat Riquezaand next steps
Presentation of schematic sections of a{gorphyry systemshowing its internal architecture
Sample location plan and assay tables (Appendix 1 & 2)

Competent Person StatemenKey words and ASX JORC 2012 compliatetements(Appendix3)
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HIGHLIGHTS

9 Several opper (Cu), lead (Ph), zinc n), molybdenum (Mo) + gold (Au) bearing brecciasidentified in
mappingand samplingprogram at the NEAreaof Riqueza

1 Sample asay resultof note include:

2.7™ Cuwver 0.35m channeltrue width (ctw) (BM-00766)

2.76% Caver 0.4m ctw (BM-00798)

2.42 Cuover 0.4mctw (BM-00068) SEFPHOTO RIGHT

3136% Zn33.9ppm Mo, 10ppuover 0.1m ctw(BM-00061)

34.79% Pb, 6.33% ZB1ppm Maver 0.4m ctw (BM-00772)

0.12g/t Au 120ppbAu), 0.13% Pb, 1.0% Zn, 39.37 Mo over 1.0r0(B¥b) 2 41% CEBM000068

1 4.4sgkm area now defined by mineralisationgeochemical anomalism,
AMGRAD targets, 3D inversion models aimderim IP profiletargets

9 Upper parts of a possibleCuporphyry/CuZn skarnsystemindicated

9 Materially increasedorospectivity for possible Cuporphyry/CuZnskarnsystemin the NE Area

O O O O O O

9 Independent final IP interpretation and Riqueza drill target proposahticipated within two weeks

IncaMinerals Limited (ncaor the Company) hascompleted the third review of mapping andsampling resultsof
the NE Area of Riqueza The firstand secondreviews were completed for the SW Areaand Ajo Orjo Areas,
reported to the market previously (ASX announcement 27 May 20&0d 8 June 2020 respectively Ths third
review is the final onein this serieqareas are shown ifrigure3).

The mapping and samplingprogram was designed to cover targets generated in airborne magnetic and
radiometric (AMAGRAD), soil geochemicabkndinduced polarisation (P) geophysicalffield programs.

The results of thisthird review areonce againhighly encouraging TheCompanyhasidentified mineralisationin
limestone and andesitic sill§Figures 1, 2 and 8jhat is coincident with AMAGRADtargets (Figures 3 and 5)
geochemical anomaliegFigures 4 and 5and interim IPprofile targets (Figure 7) Including peakvalues of2.77%
Cu, 34.79% Pb, 31.36%Btppm Mo and 0.12g/uAthe mineralisationis interpreted asrepresenting the possible
upper parts of theCuzn skarnCu porphyrysystem(Figures 9 and 1Q)

An important differencebetween the NE Area and the sgh-central area (SW andjo Orjo) is that the NE Area
is dominated by limestoneof the Jumasha Formation not volcanics, and as such is prospective for carbonate
replacement skarn mineralsation, as well asCuporphyry minerdisétion.
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NEAreaMapping and Sampling Results

TheNEArea was mapped and sampled by Inca geologistaring an ongoing program to follow up on areas of
interest generated in other exploration programs Multiple mapping traverses were completedwhich
approximately 300 samples taken 245 sample assay results are available and discussed in this annexeot.
Sample locations are provideth Appendix 1 andhe assy resultsfor Au, Ag, Cu, Pb, Zare providedin Appendix
2. The remainingsample assay results are anticipated withtwo weeks.

Mapping has reveakd a folded sequence of Jumasha Formation limestometruded by andesitic sillsin contact
with red-beds of the Casapalca Formatiaim the south. Severalbrecciashave been identified thatoccur within
the folded sequence which arenineralised and altered fgropylitic). In the PuymanpataP-1 AMAGRAD aregan
andesitic sill lies between the Jumasha limestone and the Casapaéxitreds. This sill in turn has been intruded
by a later timed andesitic porphyritic dyke. This is of particular interest in terms of the interim IP profile
interpretation.

Threestyle of mineralisationin the NEAreafalls are recognised Breccia hostedCu mineralisation(ore-forming

minerals include chalcopyrite, malachite, chrysocolla)with pyrite and FeMn oxides (Figure land Figure 3;

Brecciated hostedPb-Zn-Moz+Au mineralisation (ore-forming minerals includegalena, sphalerite, smithsonite)
with calcite veinlets, and Fexides in limestone and iii) CuPb mineralisation(ore-forming mineral includes
galena)as veirets anddisseminaions (Figure 1)

Yanacolipa P-2 H Chuje P-1 .

in an andesitic sillPhoto C Cumineralisation (malachite and chrysocolla) with Fexides in an andesitic sill These sites
correspond to the Chuje PL AMAGRAD targetPhoto D. Cu mineralisation (malachite and chrysocolla) with Fexides
(limonite and jaosite) in an andesitic sillPhoto E& F. Outcrop and sampleof disseminated Phmineralisation (galeng with

Feoxides (haematite) in limestone. Photo G: Outcrop of brecciated prphyritic andesite sill
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The breccia that contain Cu mineralisationare typically clastsupported comprising fragments (clasts) of
andesite and quartz veinmaterial surrounded by a calcite and volcanic glass matrix. The matreontains
secondary Cu mineralisation (malaik and chrnsocolla) andremnant disseminated Cisulphide €halcopyrite)
and pyrite mineralisation(Fgure 2)

Figure 2Sample photos Examples of breccias with consistently high levels of CABOVETOPPhotos A to C BM-00794 to
BM-00796; ABOVEMIDDLEPhotosD to FE BM-00797 to BM00799 (refer also to Appendix 2)ABOVEBOTTOMPhoto G: BM-
00766. BM0O0766 contains remnanthalcopyrite and pyrite Its gossanous nature indicates weathering of primary sulphides
Photos H&I: Another breccia with andesite and quartz clasts andalcite matrix (white) with disseminatedchalcopyrite and
pyrite 7 less weathered (lessed in colour) than the sample in GBM-00766).

Item Auppb Cu% Agglt Pb % Zn% Mo ppm

# samples 245 245 245 245 245 245
Minimum 0.5 <0.001 0.01 0.0001 0.0002 1.2
Maximum 120 2.77 5.29 34.79 31.36 151

Table 1IABOVE Maximum and minimunygold (Au)}, Cu , Ag, Pb, Zn and Mo values fromngaling in the NEArea Refer to
Appendix 2 for complete assay results

Page3

1100 parts perbillion is equivalent to 0.1 parts per million, whicilsoequals 0.Igrams per tonre (g/t).
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Figure3 ABOVE Satellite plan showinghe three mapping and samplingreas and positions of the AMAGRAD targefshe
NE Areahasthree P-1and two P2 AMAGRADtargets defining avery largezone of interest (yellow solid line). INSERT
Enlargement of this area ointerest.
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Figure4 ABOVETOR Plan showing the soil geochemistry resulisn the soilsample location grid(ASXannouncement 15
October 2019. INSERTIndependently generated g@ochemical anomalism ABOVEBOTTOM A satellite plan of the
approximate upper half of the planabove, showingthe rock chip resultsand the soilgeochemicalhalos A, B, C (red dashed
lines). The rockchip anomalies do not coincide with soil chemistryanomalies which may mean either additional
mineralisationis to identifiedand/or that the soil chemistry is representing mineralisatidrom below. The legend is the same
for both plans.

The exploration programs conducted at theNE Areahave generated meaningfulresults in terms oftarget
generation. These are listed below andre further discus®d in Importance of Results.

1 Mapping and sampling programMineralised brecciasand limestone (Figures 1, 2 and 8) and a limestone
sequence withhigh levels of intrusion, including andesitic sills atate stageporphyritic dykes.

1 AMAGRAD programThreeP-land two P2 AMAGRAD targetsRucamachay B, Puymanpata PL, Chje P-1,
Shego North P1, Yanacolipa-Rthat form a large single targeapproximately4.4sgkmin size incorporating
strong magnetic signature at surface and at depthmultiple radiometric alteration halos (phyllic and
potassic) and multipleinterpreted possible intrusiors (Figures3 and5).
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1 Soil geochemical programNotable geochemical targetsncluding significantPb+Zn+Ag Zn+Mnand CuZn
anomalism (ndependentreview); Ag+Pb+ZaCutMo(internal review) (Figure4).

1 3D magnetic inversion modellingrogram: Unaccountedmagnetic bodies(INSERT&igureb).

1 IP program Large interim IPprofile targets (Figure?7).
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Figure 5 ABOVE Satellite image plan of NE Areasshowing the AMAGRAD targets area (red and green solid lingse soil
geochemicalanomalies(yellow dashed lines) and the approximatéocation of the Pucamachay 2 AMAGRAD targe3D
magnetic inversion model It is interesting to note thejuxtaposition of the geochemical and geophysicanomalies, not
precisely coincident btioverlappingto define a very large target aredNSERE3D modelling of thePucamachay A MAGRAD
target. The 3D model is interpreted to over a 1.4km depth.
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Figure 6 ABOVE Satellite location plan
showing the sample locationsin the NE
Area highlighting the Cu results. The IP
coverage is shown (yellow lines) and the
specific IP profiles mentioned in this
announcement, in Figure7 are highlighted
(thick yellow lines). Numbered sample
locations are provided in Appendit
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Figure 7 LEFTTOP Stacked EW orientated IP
Profile L&95700 (Resistivity and Chargeability
where west is left and east is right (Figuré). LEFT
BOTTOM NS orientated IP Profile 1460900
(Resistivity andChargeability where south is left,
and north is right (Figure 6). Interim IP profile
targets are indicated (solid black linesgs well as
interpreted structures (dashed black lines) and
sample locations (coloured dots).The Chuji R
AMAGRADtarget is indicated on both profilesThe
ridge top area markedA, returned severalgood Cu
grades in sampling including 2.41%Cu(Page 1)
1.26%Figure 8 C) in mineralisedsills that also
corresponds to the Puymanpata P-1 AMAGRAD
target. The area marked B corresponds to elevated
Pb-Zn levels in lirrstones. The indicated IP profile
target on the NS chargeability profileis located
on/close to the Jumash&asapalca contact, where
a porphyritic dyke has intruded mandesitic sill.
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Conclusions CuZn Skarn Potential for thé&NE Area

Inca has completed thethird of three in-house reviews in which mapping and samplingorogram results are
integrated with AMAGRAD3D magnetic inversion modelling imagergpil geochemistryand interim P profiles.
Thereview, the subject of this announcementwasfor the NEArea.

TheNE Aeacomprises a thick sequence ofimestone, which has been intruded byndesitic sillsand porphyritic
dykes Mineralised lreccias are presenwithin the limestone sequenceandsills that contain significant levels of
Cu, Pb, Zn, Mo and Adisseminated CtPb also occurs within the limestone sequencenmineralized limestones
typically have very low levels ofmetals such as theselt is believed that thecombination of these metals is
indicative ofthe presence of a CZnskarn system (Figure9 and 1Q. Additional occurrences of mineralisation
are indicated byseveralCu, Au, Ag, Pb, Zn, Mgeochemical anomalieghalos).

TheNE Areaalso hostsAMAGRADtargets (both magnetic andradiometric features), 3D inversion models and
interim IP profile targetsthat are broadly coincidentand overlappingwith the mineralisationdescribed above
The occurrence of geophysical anomaliesto depths of >14km, is indicative ofintrusive activity and possible
development of deeper CuZn skarn andCuporphyry mineralisation.

Combined surface anomalismQu, Pb, Zn, Mo and Amineralisation soil geochemical halos, radiometric
alteration halog and subsurface anomalismifragnetics and IP) provide a compelling argument for theossible
presence of the CeZn skarn and Cporphyry at the NE Area.

Figure 8 ABOVEPhoto A:Jumasha Formation limestone, characteristically massive ttonly bedded, light to dark grey in
colour; Photo B: Brecciated limestonewith Zn and Agmineralisationwithin the matrix at 31.36% Zn2.84g/t Ag Photo C:
mineralisedandesite (that has intruded the limestone) withCu mineralisation at 1.26% @hoto D: Pb and Zn sulphides
disseminatedthrough the limestonelayers0.126 Pb and 1.50%; Pfoto E Another example of brecciated limestone with
2.069%°b and1.50% Z2hoto F A narrow breccia structure withZn mineralisation and F&n oxides at 1.40% ZINSERT G
Outcrop of limestoneand dark grey limestone rock sampleith remnant disseminated chalcopyrite
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