51-102F3 MATERIAL CHANGE REPORT [F]

Item 1 Name and Address of Company
LUPAKA GOLD CORP.

#428 — 800 West Pender Street
Vancouver, BC V6C 2V6

Item 2 Date of Material Change

August 7, 2014
Item 3 News Release

News Release dated August 7, 2014 was disseminated via Marketwire and filed on SEDAR.
Iltem 4 Summary of Material Change

Lupaka Gold Corp. announced it had raised gross proceeds of $1,610,000, pursuant to the closing of a
non-brokered private placement (the “Placement”) of 8,050,000 units (the “Unit”) priced at $0.20 per
Unit.

Item 5 Full Description of Material Change

On August 7, 2014 the Issuer issued 8,050,000 Units at $0.20 per Unit (the “Closing Date”). Each Unit
consists of one fully paid and non-assessable common share (a “Share”) and one transferable common
share purchase warrant (each, a “Warrant” and, together with the Shares, the "Securities") in the capital
of the Issuer. Each Warrant entitles the holder to purchase one additional common share (a “Warrant
Share” in the capital of the Issuer at an exercise price of $0.30 per Warrant Share for a period of thirty
six months from the Closing Date. Insiders of the Company have purchased 1,050,000 Units (11%) of
the private placement.

The shares and warrants issued in the Private Placement are subject to a four month hold period.

Subsequent to the hold period, and in the event that the Issuer’s Shares trade on the Toronto Stock
Exchange (the "Exchange") at a closing price of greater than Cdn$0.40 per Share for a period of 20
consecutive trading days at any time following the date that is four months after the Closing Date, the
Issuer may accelerate the expiry date of the Warrant by giving notice via press release to the holders
thereof and in such case the Warrants will expire on the 30th day after the date on which such notice is
given.

Finders’ fees payable in connection with the Placement consisted of a total of $64,500 cash and
322,500 finders’ warrants.

Proceeds from the Placement will be applied toward initial capital and mine development expenditures
to commence production at the Invicta Gold Project, as well as general working capital.



Gordon Ellis, Chairman of the Board as to 250,000 Units; Eric Edwards, President and Chief Executive
Officer as to 125,000 Units; Darryl Jones, Chief Financial Officer as to 250,000 Units; Stephen
Silbernagel, a director as to 175,000 Units and Norman Keevil, a director as to 125,000 Units, entered
into subscription agreements with the Issuer to purchase an aggregate of 11% or 925,000 Units of the
8,050,000 Units issued. Their participation is considered to be a "related party transaction" as defined
under Multilateral Instrument 61-101 Protection of Minority Security Holders in Special Transactions.
The transaction is exempt from the formal valuation and minority shareholder approval requirements of
MI 61-101 as neither the fair market value of the Units issued to them or the consideration paid,
exceeded 25% of the Company's market capitalization. The Company did not file a material change
report more than 21 days before the expected closing of the Placement as the details of the
participation therein by related parties of the Company were not settled until shortly prior to closing and
the Company wished to close on an expedited basis for sound business reasons.

Item 6 Reliance on subsection 7.1(2) of National Instrument 51-102

Not applicable.

Item 7 Omitted Information

Not applicable.

Item 8 Executive Officer

Eric Edwards
President and Chief Executive Officer
604-681-5900.

Item 9 Date of Report

August 13, 2014.



LUPAKA GOLD COMPLETES NON-BROKERED PRIVATE PLACEMENT
FOR PROCEEDS OF $1.61 MILLION

NOT FOR DISTRUBUTION TO UNITED STATES NEWSWIRE SERVICES
OR FOR DISSEMINATION IN THE UNITED STATES

VANCOUVER, BRITISH COLUMBIA, August 7, 2014 -- Lupaka Gold Corp ("Lupaka Gold" or the “Company") (TSX:LPK,
BVL:LPK, FRA:LQP) has raised gross proceeds of $1,610,000, pursuant to the closing of a non-brokered private placement
(the “Placement”) of 8,050,000 units (the “Unit”) priced at $0.20 per Unit.

Mr. Eric Edwards, President and CEO of Lupaka Gold commented on the successful Placement stating, “Being able to
close a significant financing in this market shows the strength of the Company’s business plan, belief in our team, and
investor confidence in the Invicta Gold Project. We welcome a number of new investors to Lupaka Gold, and are
pleased that some of our current shareholders have also seen this Placement as an opportunity to increase their
holdings in Lupaka Gold.”

Mr. Edwards further commented on the Company’s exploration vision, “While our efforts through early next year will be
primarily focused on getting our Invicta Gold Project into production and generating cash flow, we remain committed to
delivering the full exploration upside of our Crucero, Josnitoro, and Invicta gold projects.”

The Company issued 8,050,000 Units at $0.20 per Unit. Each Unit consists of one common share and one transferable
common share purchase warrant (each, a “Warrant”). Each Warrant entitles the holder to purchase one additional
common share, exercisable at $0.30 for a period of thirty six months from closing. Insiders of the Company have
purchased 1,050,000 Units. The shares and Warrants issued in the Placement are subject to a four-month hold period.

The Warrants are subject to an acceleration clause in the event the closing price of Lupaka Gold’s common shares is
greater than $0.40 for a period of 20 consecutive trading days, Lupaka Gold may accelerate the expiry date of the
warrants by giving notice to the holders thereof through the issuance of a press release. In such case the Warrants will
expire on the 30" day after the date on which such notice is given.

Gordon Ellis, Eric Edwards, Darryl Jones, Stephen Silbernagel and Norman Keevil, Directors and Officers of the Company,
acquired Units under the Placement. Their participation is considered to be a "related party transaction" as defined
under Multilateral Instrument 61-101 Protection of Minority Security Holders in Special Transactions. The transaction is
exempt from the formal valuation and minority shareholder approval requirements of Ml 61-101 as neither the fair
market value of the Units issued to them, or the consideration paid, exceeded 25% of the Company's market
capitalization. The Company did not file a material change report more than 21 days before the expected closing of the
Placement as the details of the participation therein by related parties of the Company were not settled until shortly
prior to closing and the Company wished to close on an expedited basis for sound business reasons.



Finders’ fees payable in connection with the Placement consisted of a total of $64,500 cash and 322,500 finders’
warrants.

Proceeds from the Placement will be applied toward initial capital and mine development expenditures to commence
production at the Invicta Gold Project.

This news release does not constitute an offer to sell or a solicitation of an offer to buy any of the securities in the
United States. The Securities have not been and will not be registered under the United States Securities Act of 1933, as
amended, or any state securities laws and may not be offered or sold within the United States or to U.S. Persons unless
an exemption from such registration is available.

Lupaka Gold’s Interest in Southern Legacy

The Company recently sold its ~17% equity ownership interest in Southern Legacy Minerals Inc. (TSX.V: LCY), for net cash
proceeds of approximately $1.0 million.

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.

As of the date hereof, Lupaka Gold has cash reserves of approximately $3.6 million.

The Company’s 100% owned Invicta Gold Project (central Peru) has near-term underground gold and poly-metallic
production potential. The Company plans to implement a 300 tpd mining operation and complete permitting,
development and engineering with production to commence by the end of Q1-2015.

Lupaka Gold's flagship exploration project is the Crucero Gold Project, its 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), and the Company is actively exploring the property to identify future drill targets. 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.

In November 2013, the Company optioned 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.

FOR FURTHER INFORMATION PLEASE CONTACT:

Lupaka Gold Corp.

Investor Relations

+1 (604) 681-5900

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.


http://www.sedar.com/
http://www.lupakagold.com/

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. The Technical
Report is available at www.sedar.com under Lupaka Gold's profile.

Cautionary Note Regarding Invicta Production Decision

The decision to commence production at the Invicta Gold Project and the Company’s plans for a mining operation as
disclosed herein (the “Production Decision and Plans”) were 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 in this news release includes all of the plans and
expectations described above regarding the exploration and development of the Company’s properties, including the
commencement of planned mining operations at the Invicta Gold Project and the availability of cash generated from
such operations, the use of proceeds from the Placement 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, that supplies, equipment, personnel,
permits, required financing 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 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 required funding for
expenses of the planned production; that mineralizations on the Invicta project 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 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 can be employed in the
manner and at the costs expected and that such methods yield the results the Company expects them to; and that
supplies, equipment, personnel, permits and local community approvals required to develop and conduct the planned
production will be available on reasonable terms. The Company’s assumptions with respect to mineral resource
estimates include all of the key assumptions and parameters on which such estimates are based, as described in the
technical report referred to in this news release. 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 risks, uncertainties and other factors include, among others: all of the risks described in this
news release; the risk that actual results of exploration activities will be different than anticipated; that cost of labour,


http://www.sedar.com/

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; risks related to shipping mineralized rock; the risk that local mills cannot or
will not buy or process mineralized rock from the planned production for the prices expected or at all; risk of accidents,
labour disputes and other risks generally associated with mineral exploration; unanticipated delays in obtaining or
failure to obtain community, governmental or regulatory approvals or financing; and all of the risks generally associated
with the development of mining facilities and the operation of a producing mine; as well as the risks 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.



http://www.sedar.com/

