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This prospectus relates to the offering for sale from time to time, during the 25-month period that this prospectus, including any
amendments hereto, remains effective, of the securities of Excelsior Mining Corp. (the “Company”, “Excelsior” or “We”) listed above
in one or more series or issuances, with a total offering price of such securities, in the aggregate, of up to US$30,000,000. The securities
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warrants and share purchase contracts will not be listed on any securities or stock exchange or on any automated dealer quotation system.
There is currently no market through which these securities, other than our Common Shares, may be sold and purchasers may
not be able to resell such securities purchased under this short form prospectus. This may affect the pricing of our securities,
other than our Common Shares, in the secondary market, the transparency and availability of trading prices, the liquidity of
these securities and the extent of issuer regulation. See “Risk Factors”.

Owning our securities may subject you to tax consequences both in the United States and Canada. This prospectus or any
applicable prospectus supplement may not describe these tax consequences fully. You should read the tax discussion in any
applicable prospectus supplement with respect to any particular offering and consult your own tax advisor with respect to your
own particular circumstances.



No underwriter has been involved in the preparation of this prospectus or performed any review of the contents of this
prospectus.

All applicable information permitted under securities legislation to be omitted from this prospectus that has been so omitted will be
contained in one or more prospectus supplements that will be delivered to purchasers together with this prospectus. Each prospectus
supplement will be incorporated by reference into this prospectus for the purposes of securities legislation as of the date of the prospectus
supplement and only for the purposes of the distribution of the securities to which the prospectus supplement pertains. You should read
this prospectus and any applicable prospectus supplement carefully before you invest in any securities issued pursuant to this prospectus.
Our securities may be sold pursuant to this prospectus through underwriters or dealers or directly or through agents designated from time
to time at amounts and prices and other terms determined by us. In connection with any underwritten offering of securities, the
underwriters may over-allot or effect transactions which stabilize or maintain the market price of the securities offered. Such
transactions, if commenced, may discontinue at any time. See “Plan of Distribution”. A prospectus supplement will set out the
names of any underwriters, dealers or agents involved in the sale of our securities, the amounts, if any, to be purchased by underwriters,
the plan of distribution for such securities, including the net proceeds we expect to receive from the sale of such securities, if any, the
amounts and prices at which such securities are sold and the compensation of such underwriters, dealers or agents.

Investment in the securities being offered is highly speculative and involves significant risks that you should consider before
purchasing such securities. You should carefully review the risks outlined in this prospectus (including any prospectus
supplement) and in the documents incorporated by reference as well as the information under the heading “Cautionary Note
Regarding Forward-Looking Statements” and consider such risks and information in connection with an investment in the
securities. See “Risk Factors”.

Our head office is located at Concord Place, Suite 300, 2999 North 44th Street, Phoenix, AZ, USA, 85018 and our registered office is
located at Suite 1240 — 1140 West Pender Street, Vancouver, British Columbia, V6E 4G1, Canada.

Certain of the Company’s directors and executive officers reside outside of Canada and have appointed an agent for service of process in
Canada. See “Agent for Service of Process”.

Investors should rely only on the information contained in or incorporated by reference into this prospectus and any applicable
prospectus supplement. We have not authorized anyone to provide investors with different information. Information contained on our
website shall not be deemed to be a part of this prospectus (including any applicable prospectus supplement) or incorporated by
reference and should not be relied upon by prospective investors for the purpose of determining whether to invest in the securities. We
will not make an offer of these securities in any jurisdiction where the offer or sale is not permitted. Investors should not assume that the
information contained in this prospectus is accurate as of any date other than the date on the face page of this prospectus, the date of any
applicable prospectus supplement, or the date of any documents incorporated by reference herein.
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ABOUT THIS PROSPECTUS

You should rely only on the information contained or incorporated by reference in this prospectus or any applicable prospectus
supplement. We have not authorized anyone to provide you with different or additional information. If anyone provides you with
different or additional information, you should not rely on it. We are not making an offer to sell or seeking an offer to buy the securities
offered pursuant to this prospectus in any jurisdiction where the offer or sale is not permitted. You should assume that the information
contained in this prospectus or any applicable prospectus supplement is accurate only as of the date on the front of those documents and
that information contained in any document incorporated by reference is accurate only as of the date of that document, regardless of the
time of delivery of this prospectus or any applicable prospectus supplement or of any sale of our securities pursuant thereto. Our business,
financial condition, results of operations and prospects may have changed since those dates.

Market data and certain industry forecasts used in this prospectus or any applicable prospectus supplement and the documents
incorporated by reference in this prospectus or any applicable prospectus supplement were obtained from market research, publicly
available information and industry publications. We believe that these sources are generally reliable, but the accuracy and completeness
of this information is not guaranteed. We have not independently verified such information, and we do not make any representation as to
the accuracy of such information.

In this prospectus and any prospectus supplement, unless otherwise indicated, all dollar amounts and references to “U.S.$” or “US$” are
to U.S. dollars and references to “C$” or “$” are to Canadian dollars. This prospectus and the documents incorporated by reference
contain translations of some Canadian dollar amounts into U.S. dollars solely for your convenience. See “Exchange Rate Information”.
In this prospectus and in any prospectus supplement, unless the context otherwise requires, references to “we”, “us”, “our” or similar
terms, as well as references to “Excelsior” or the “Company”, refer to Excelsior Mining Corp. together with our subsidiaries.

CAUTIONARY NOTE TO UNITED STATES INVESTORS

Technical disclosure regarding our properties included herein and in the documents incorporated herein by reference has not been
prepared in accordance with the requirements of U.S. securities laws. Without limiting the foregoing, such technical disclosure uses
terms that comply with reporting standards in Canada and certain estimates are made in accordance with National
Instrument 43-101 — Standards of Disclosure for Mineral Projects (“NI 43-101"). NI 43-101 is a rule developed by the Canadian
Securities Administrators that establishes standards for all public disclosure an issuer makes of scientific and technical information
concerning mineral projects. Unless otherwise indicated, all mineral reserve and mineral resource estimates contained in the technical
disclosure have been prepared in accordance with NI 43-101 and the Canadian Institute of Mining, Metallurgy and Petroleum
Classification System.

Canadian standards, including NI 43-101, differ significantly from the requirements of the Securities and Exchange Commission (the
“SEC”), and mineral reserve and resource information contained or incorporated by reference in this prospectus and any prospectus
supplement may not be comparable to similar information disclosed by U.S. companies. In particular, and without limiting the generality
of the foregoing, the term “resource” does not equate to the term “reserves”. Under U.S. standards, mineralization may not be classified
as a “reserve” unless the determination has been made that the mineralization could be economically and legally produced or extracted at
the time the reserve determination is made and volumes that are not “reserves” should not be disclosed. Among other things, all
necessary permits would be required to be in hand or issuance imminent in order to classify mineralized material as reserves under the
SEC standards. Accordingly, mineral reserves estimates included herein and in the documents incorporated herein by reference may not
qualify as “reserves” under SEC standards. The SEC's disclosure standards normally do not permit the inclusion of information
concerning “measured mineral resources”, “indicated mineral resources” or “inferred mineral resources” or other descriptions of the
amount of mineralization in mineral deposits that do not constitute “reserves” by U.S. standards in documents filed with the SEC.

U.S. investors should also understand that “inferred mineral resources” have a great amount of uncertainty as to their existence and great
uncertainty as to their economic and legal feasibility. It cannot be assumed that all or any part of an “inferred mineral resource” will ever
be upgraded to a higher category. Under Canadian rules, estimated “inferred mineral resources” may not form the basis of feasibility or
pre-feasibility studies except in rare cases. Investors are cautioned not to assume that all or any part of an “inferred mineral resource”
exists or is economically or legally mineable. Disclosure of “contained ounces” in a resource is permitted disclosure under Canadian
regulations; however, the SEC normally only permits issuers to report mineralization that does not constitute “reserves” by SEC
standards as in-place tonnage and grade without reference to unit measures. In addition, the definitions of “proven mineral reserves” and
“probable mineral reserves” under reporting standards in Canada differ in certain respects from the standards of the SEC. Accordingly,



information concerning mineral deposits set forth herein and in the documents incorporated herein by reference may not be comparable
with information made public by companies that report in accordance with U.S. standards.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein, contain “forward-looking information” and “forward looking
statements” within the meaning of applicable Canadian and United States securities legislation (collectively herein referred to as
“forward-looking statements”), including the “safe harbour” provisions of provincial securities legislation and the U.S. Private
Securities Litigation Reform Act of 1995, Section 21E of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”),
and Section 27A of the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”). Forward-looking statements may include,
but are not limited to, information with respect to:

o the future price of copper;
the development of, and construction of a mine at, the Gunnison Project (as defined below) and the updating of, and use of,
the Johnson Camp Mine assets;

e our planned exploration and development activities;

e the adequacy of our financial resources;

e the estimation of mineral resources and mineral reserves;

o realization of mineral resource and mineral reserve estimates;

e the timeline for commercial production at the Gunnison Project;

e costs and timing of future development;

e results of future development programs;

e production and processing estimates;

e capital and operating cost estimates;

e statements relating to the economic viability of the Gunnison Project, including mine life, total tonnes mined and processed
and mining operations;

e approvals, consents and permits under applicable legislation;

e our relationship with community stakeholders;

e our executive compensation approach and practice;

e litigation risks; currency fluctuations; and

e environmental risks.

Wherever possible, words such as “plans”, “expects”, “projects”, “assumes”, “budgeted”, “strategy”, “scheduled”, “estimates”,
“forecasts”, “anticipates”, “believes”, “intends” “modeled” and similar expressions or statements that certain actions, events or results
“may”, “could”, “would”, “might” or “will” be taken, occur or be achieved, or the negative forms of any of these terms and similar
expressions, have been used to identify forward-looking statements. Statements concerning mineral resource and mineral reserve
estimates may also be deemed to constitute forward-looking statements to the extent that they involve estimates of the mineralization
that will be encountered if the property is developed. Any statements that express or involve discussions with respect to predictions,
expectations, beliefs, plans, projections, objectives, assumptions or future events or performance are not statements of historical fact and
may be forward-looking statements. Forward-looking statements are subject to a variety of known and unknown risks, uncertainties and
other factors that could cause actual events or results to differ from those expressed or implied by the forward-looking statements,
including, without limitation:

e risks relating to the fact that the Company depends on a single mineral project;

e risks inherent in the exploration and development of mineral deposits, including risks relating to changes in project
parameters as plans continue to be redefined including the possibility that mining operations may not commence at the
Gunnison Project;

e assumptions regarding expected capital and operating costs and expenditures, production schedules, economic returns and
other projections;

e our production estimates, including accuracy thereof;

e the fact that we have no mineral properties in production and no history of production or revenue;

e risks relating to variations in mineral resources and reserves, grade or recovery rates resulting from current exploration and
development activities;

e risks related to fluctuations in the price of copper as the Company’s future revenues, if any, are expected to be derived from



the sale of copper;

risks related to a reduction in the demand for copper in the Chinese market which could result in an extended period of lower
prices and demand for copper;

financing, capitalization and liquidity risks, including the risk that the financing necessary to fund the development and
construction activities at the Gunnison Project may not be available on satisfactory terms, or at all;

the Company has no history of mining operations and no revenues from operations and expects to incur losses for the
foreseeable future;

risks related to the Company obtaining and maintaining various permits required to conduct its current and anticipated future
operations;

risks related to disputes concerning property titles and interest;

risks relating to the ability to access infrastructure;

operational risks inherent in the conduct of mining activities, including the risk of accidents, labour disputes, availability of
reagents and power, increases in capital and operating costs and the risk of delays or increased costs that might be
encountered during the development process;

risks related to the significant governmental regulation that the Company is subject;

environmental risks;

climate change risks;

reliance on key personnel;

risks related to increased competition in the market for copper and related products and in the mining industry generally;
cybersecurity risks;

risks related to potential conflicts of interests among the Company’s directors and officers;

exchange rate fluctuations between the Canadian and United States dollar;

uncertainties inherent in the estimation of mineral resources;

risks related to current global financial conditions;

land reclamation requirements may be burdensome;

risks associated with the acquisition of any new properties;

risks related to legal proceedings to which the Company may become subject;

potential liabilities associated with the acquisition of JCM (as defined herein);

our ability to comply with foreign corrupt practices regulations and anti-bribery laws;

changes to relevant legislation, accounting practices or increasing insurance costs;

significant growth could place a strain on our management systems;

share ownership by our significant shareholders and their ability to influence our governance;

risks relating to the Company’s Common Shares, including that future sales or issuances of our debt or equity securities may
decrease the price of our securities;

the trading price of our Common Shares is subject to volatility due to market conditions;

the absence of dividends or intent to pay dividends in the near future;

certain actions under U.S. federal securities laws may be unenforceable;

our broad discretion relating to the use of any proceeds raised hereunder;

non-U.S. holders of Common Shares could be subject to U.S. federal income tax from the sale or other taxable disposition of
Common Shares;

our being treated as a passive foreign investment company for U.S. federal income tax purposes;

the uncertainty of maintaining a liquid trading market for the Company’s Common Shares;

the absence of a market through which the Company’s securities, other than Common Shares, may be sold; and

risks related to the debt securities being unsecured.

This list is not exhaustive of the factors that may affect any of our forward-looking statements. Although we have attempted to identify
important factors that could cause actual results to differ materially from those contained in forward-looking statements, there may be
other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such information will prove
to be accurate, as actual results and future events could differ materially from those anticipated in such information. Forward-looking
statements involve statements about the future and are inherently uncertain, and our actual achievements or other future events or
conditions may differ materially from those reflected in the forward-looking statements due to a variety of risks, uncertainties and other
factors, including, without limitation, those referred to in this prospectus under the heading “Risk Factors” and elsewhere in this
prospectus and the documents incorporated, or deemed to be incorporated, by reference. Our forward-looking statements are based on
the beliefs, expectations and opinions of management on the date the statements are made. In connection with the forward-looking
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statements contained in this prospectus and the documents incorporated, or deemed to be incorporated, by reference, we have made
certain assumptions about our business, including about our planned exploration, development and production activities; the accuracy of
our mineral resource estimates; capital and operating cost estimates; production and processing estimates; the results, costs and timing of
future exploration and drilling; timelines and similar statements relating to the economic viability of the Gunnison Project; timing and
receipt of approvals, consents and permits under applicable legislation; and the adequacy of our financial resources. We have also
assumed that no significant events will occur outside of our normal course of business. Although we believe that the assumptions
inherent in the forward-looking statements are reasonable as of the date of this prospectus, forward-looking statements are not
guarantees of future performance and, accordingly, undue reliance should not be put on such statements due to the inherent uncertainty
therein. For the reasons set forth above, prospective investors should not place undue reliance on forward-looking statements.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this short form prospectus from documents filed with the securities
commissions or similar authorities in Canada.

Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of
Excelsior Mining Corp. at Suite 1240 — 1140 West Pender Street, VVancouver, British Columbia, V6E 4G1, Canada, telephone: (604)
681-8030 or by accessing the disclosure documents through the Internet on the Canadian System for Electronic Document Analysis and
Retrieval, or SEDAR, at www.sedar.com.

The following documents, filed with the securities commissions or similar regulatory authorities in certain provinces of Canada are
specifically incorporated by reference into, and form an integral part of, this short form prospectus:

e our annual information form for the fiscal year ended December 31, 2016, dated as of April 21, 2017 (the “AlF");

e our audited annual consolidated financial statements for the fiscal years ended December 31, 2016 and 2015, together with the
notes thereto and the auditor’s report thereon (the “Audited Financial Statements”);

e our management’s discussion and analysis of our financial condition and results of operations for the years ended December 31,
2016 and 2015;

e our unaudited condensed consolidated interim financial statements as at and for the nine month periods ended September 30,
2017 and 2016;

e our management’s discussion and analysis of our financial condition and results of operations for the nine month period ended
September 30, 2017;

e our management information circular dated August 2, 2017, distributed in connection with our annual general and special
meeting of shareholders held on September 8, 2017; and

e our material change report dated September 6, 2017 announcing that the Arizona Department of Environmental Quality has
provided the Company with a Grant Letter for the Gunnison Project’s Aquifer Protection Permit.

Any documents of the type described in Section 11.1 of Form 44-101F1 Short Form Prospectuses filed by the Company with a securities
commission or similar authority in any province of Canada subsequent to the date of this prospectus and prior to the expiry of this
prospectus, or the completion of the issuance of securities pursuant hereto, will be deemed to be incorporated by reference into this
prospectus.

A prospectus supplement containing the specific terms of any offering of our securities will be delivered to purchasers of our securities
together with this prospectus and will be deemed to be incorporated by reference in this prospectus as of the date of the prospectus
supplement and only for the purposes of the offering of our securities to which that prospectus supplement pertains.

Any statement contained in this prospectus or in a document incorporated or deemed to be incorporated by reference in this
prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained
herein, in any prospectus supplement hereto or in any other subsequently filed document that also is or is deemed to be
incorporated by reference herein modifies or supersedes such statement. The modifying or superseding statement need not state
that it has modified or superseded a prior statement or include any other information set forth in the document that it modifies
or supersedes. The making of a modifying or superseding statement is not to be deemed an admission for any purposes that the
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modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of material fact or an
omission to state a material fact that is required to be stated or is necessary to make a statement not misleading in light of the
circumstances in which it was made. Any statement so modified or superseded will not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.

Upon our filing of a new annual information form and the related annual financial statements and management’s discussion and analysis
with applicable securities regulatory authorities during the currency of this prospectus, the previous annual information form, the
previous annual financial statements and management’s discussion and analysis and all interim financial statements, supplemental
information, material change reports and information circulars filed prior to the commencement of our financial year in which the new
annual information form is filed will be deemed no longer to be incorporated into this prospectus for purposes of future offers and sales
of our securities under this prospectus. Upon interim consolidated financial statements and the accompanying management’s discussion
and analysis and material change report being filed by us with the applicable securities regulatory authorities during the duration of this
prospectus, all interim consolidated financial statements and the accompanying management’s discussion and analysis filed prior to the
new interim consolidated financial statements shall be deemed no longer to be incorporated into this prospectus for purposes of future
offers and sales of securities under this prospectus.

References to our website in any documents that are incorporated by reference into this prospectus do not incorporate by reference the
information on such website into this prospectus, and we disclaim any such incorporation by reference.

EXCHANGE RATE INFORMATION

The following table sets forth for each period indicated: (i) the noon or average daily exchange rates in effect at the end of the period;
(ii) the high and low noon, or high and low average daily, exchange rates during such period; and (iii) the average noon or daily
exchange rates for such period, for one United States dollar, expressed in Canadian dollars, as quoted by the Bank of Canada. As of May
1, 2017, the Bank of Canada no longer publishes updated data for exchange rates published under previous methodologies, including
daily noon and closing rates as well as high and low rates. As a result, the exchange rates presented for the nine months ended September
30, 2017 are based on the Bank of Canada’s new methodology that calculates an average daily exchange rate.

Nine Months Ended September 30,

2017 2016 2015
(Average Daily) (Noon) (Noon)
USs$ Us$ uUss$
Closing 1.2480 1.3117 1.3394
High 1.3743 1.4589 1.3413
Low 1.2128 1.2544 1.1728
Average 1.3074 1.3218 1.2600

Year Ended December 31,

2016 2015 2014
(Noon) (Noon) (Noon)
US$ US$ US$
Closing 1.3427 1.3840 1.1601
High 1.4589 1.3990 1.1643
Low 1.2544 1.1728 1.0614
Average 1.3248 1.2787 1.1045

On November 15, 2017, the daily average exchange rate as quoted by the Bank of Canada was US$1.00 = C$1.2773.



THE COMPANY
Name, Address and Incorporation

The Company was incorporated under the Business Corporations Act (British Columbia) (the “BCBCA”) on June 9, 2005. Our head
office is located at Concord Place, Suite 300, 2999 North 44th Street, Phoenix, AZ, USA, 85018 and our registered office is located at
Suite 1240 — 1140 West Pender Street, Vancouver, British Columbia, V6E 4G1, Canada.

Intercorporate Relationships

We have two wholly-owned subsidiaries: (i) Excelsior Mining Arizona, Inc. (“Excelsior Arizona”), which holds our interests in the
Gunnison Project and the assets related thereto and (ii) Excelsior Mining JCM, Inc. (“Excelsior JCM™), which holds our interests in the
JCM (defined below). Both subsidiaries were incorporated under the laws of Arizona.

Summary Description of the Business and Recent Developments

The Company, through one of its wholly-owned subsidiaries, entered into a series of option agreements to purchase the Gunnison
Copper Project (the “Gunnison Project” or, the “Property”), located in Cochise County, Arizona. The Gunnison Project is located
about 62 miles east of Tucson, Arizona on the southeastern flank of the Little Dragoon Mountains in the Johnson Camp Mining District.
The property is within the copper porphyry belt of Arizona. The Gunnison Project contains copper oxide and sulfide mineralization with
associated molybdenum, in potentially economic concentrations. The material deposit within the Project area is the North Star deposit.

Excelsior intends to develop the Gunnison Project into an operating mine that produces copper through the use of in situ recovery (“ISR”)
methods to leach copper from a buried copper oxide deposit and extract the copper by conventional solvent extraction-electrowinning
(“SX-EW?”) technology. The ISR process involves injecting leach solutions acidified with sulfuric acid into the oxidized mineralization
to get soluble copper into solution. Recovery wells pump the copper-bearing pregnant leach solution to the surface for copper recovery
by SX-EW into salable copper cathodes.

The techniques for ISR have evolved to the point where it is considered a controllable, safe, and environmentally friendly mining
method with low capital and operating costs. The mining method has been demonstrated, with over 90% of uranium production in the
United States coming from ISR operations. In addition to uranium, the technique has been successfully applied to the mining of oxide
and sulfide copper, gold, sulfur, salt, phosphate and boron.

The Gunnison Project envisages development in three production “stages” with copper production capacities of 25 million pounds per
annum (“mppa”) in Stage 1, 75 mppa in Stage 2, and 125 mppa in Stage 3. In the current mine plan, Stage 2 production will commence
in Year 4 of the mine life and will utilize the JCM SX-EW plant, as well as a new 50 mppa Gunnison SX-EW plant which will be located
on the south side of Interstate 10, next to the Gunnison wellfield. Stage 3 production will commence in Year 7 of the mine life by
doubling the size of the Gunnison SX-EW plant. The stages to ramp up production were meant to minimize capital at risk until the ISR
process at the Gunnison Project is better understood.

In order to facilitate Stage 1 of production, the Company has purchased through a receivership process the neighboring Johnson Camp
Mine property and assets (“JCM?”), a copper heap leach operation located due north of the Gunnison Project wellfield on the north side
of Interstate 10. The JCM has not been mining new material for the leach pads since mid-2010 but the existing SX-EW plant is capable
of producing 25 mppa of copper with minimal upgrades, thereby satisfying the requirements for Stage 1 production from the Gunnison
Project. The Company is maintaining the JCM in care and maintenance mode. The JCM has existing plant facilities, ponds and
infrastructure in operable condition. The Company intends to use this site for Stage 1, 2 and 3 production at its rated capacity of 25 mppa.

Feasibility Study

On December 5, 2016, the Company announced the results of the comprehensive Feasibility Study on the North Star Deposit of the
Gunnison Project (the “Feasibility Study” or “FS™). The technical report supporting the Feasibility Study was filed on January 17, 2017
and is entitled “Gunnison Copper Project NI 43-101 Technical Report, Feasibility Study”, dated effective December 17, 2016 prepared
by Richard Zimmerman, SME-RM.; Neil Prenn, MMSA-QPM; Thomas Drielick, P.E; Dr. Ronald J. Roman, P.E., D.Sc.; R. Douglas
Bartlett, R.G.; and Michael Gustin, P.G., Ph.D. (the “Gunnison Technical Report”). A summary of the Gunnison Technical Report is
contained in the AIF and the full Gunnison Technical Report is incorporated by reference in the AIF and available under Excelsior’s
corporate profile on SEDAR at www.sedar.com.



Highlights of the Feasibility Study:
. Net Present Value estimated at US$1.173 billion pre-tax and US$807 million post-tax
. Net Present Value is calculated using a 7.5% discount rate using a life of mine (“LOM?™) copper price of US$2.75/1b;
. Internal Rate of Return estimated at 48% pre-tax and 40% post-tax;

. Initial Stage 1 construction capital costs estimated at US$46.9 million includes 15% contingency, 16% EPCM, freight,
mobile equipment, owner’s costs and capital spares;

. Payback period for initial capital estimated at 2.3 years pre-tax and 2.8 years post-tax;

e The average LOM direct operating cost estimated to be US$0.655 per pound of copper for the Base Case, which includes
building a sulfuric acid plant that commences operation in Year 7 (Stage 3). The average LOM direct operating cost for the
Alternative Case (no acid plant) is US$0.97 per pound of copper.

e All-In Cost (LOM capital costs plus operating costs) of US$1.23/1b;

e 42 million pounds of copper added to the estimated Probable Mineral Reserve, with the total Probable Mineral Reserve
now 4.5 billion pounds of copper (782 million short tons grading 0.29%);

. Base Case LOM: estimated at 24 years of commercial production; starting at 25 mppa in Stage 1 of the mine life and
assuming Stage 2 production will commence in Year 4 of the mine life (75 mppa) and Stage 3 production will commence
in Year 7 of the mine life (125 mppa); and

e Staged production profile: initial production rate estimated at 25 million pounds of copper cathode per annum using the
existing JCM facilities, followed by an intermediate expansion stage to 75 million pounds per annum and final expansion
stage to full production of 125 million pounds per annum (Base Case economic analysis includes the construction of a
sulfuric acid plant in Year 7 of operation, lowering the price of acid from $125/ton to $46/ton.)

Permitting Process

An Aquifer Protection Permit (“APP”) and Underground Injection Control Permit (“UIC”) are the two primary operating permits that
Excelsior needs to acquire prior to commencing operations at the Gunnison Project. In addition, Excelsior requires an amendment to the
existing APP for the JCM. Excelsior has submitted permit applications to both the Arizona Department of Environmental Quality
(“ADEQ”) and to the United States Environmental Protection Agency (“EPA”). The ADEQ is responsible for issuing the APP for the
Gunnison Project and the amendment to the APP for JCM. The EPA is responsible for issuing the UIC.

On April 26, 2016, the Company announced that Administrative Completeness Review (ACR) (“Administrative Review”) has been
achieved for both the APP and UIC at the Gunnison Project. Administrative Review is the first stage of the permitting process. It
confirms that the permitting application is administratively complete, meaning that all the required documentation and technical data are
present. With the completion of Administrative Review, Excelsior entered the technical review component of the permitting process.

On June 17, 2016, as part of the ADEQ’s technical review process, the Company received a “Comprehensive Request for Information”
from the ADEQ. Since this time, Excelsior’s permitting team worked diligently to provide a detailed response to the ADEQ’s request
and this has now been successfully submitted. This represented a major milestone in the advancement of the Company’s APP application
for the Gunnison Project. The Company also confirmed that the UIC permit application was under technical review.

On June 14, 2017, the Company announced that the ADEQ issued a draft APP operating permit for the Gunnison Copper Project for a 30
day public comment period. The ADEQ subsequently extended the public comment period until August 4, 2017.

On June 26, 2017, the Company announced that the ADEQ issued the amended APP for JCM. On December 22, 2016, the Company
had filed an application to significantly amend its APP for the JCM to allow for the processing of fluids generated from future wellfield
operations at the Gunnison Project through the existing facilities at JCM.



On September 5, 2017, the Company announced that the ADEQ provided the Company with a Grant Letter for the Gunnison Project
APP. The APP remained appealable under specific circumstances for 30 days. On October 11, 2017, the Company announced that the
ADEQ confirmed that the mandated 30-day appeal period had ended without appeal for Excelsior’s APP for the Gunnison Project.

On October 25, 2017, the Company announced that the EPA issued a draft UIC operating permit for the Gunnison Project. The draft
UIC permit was to remain open for public comment for a minimum of 30 days. The EPA subsequently extended the public comment
period for an additional 45 days, meaning the comment period will end on January 8, 2018 unless a further extension is granted. The
timing of the issuance of the final UIC permit is subject to the outcome of this public comment period.

RISK FACTORS

Investing in our securities is speculative and involves a high degree of risk due to the nature of our business and the present stage of its
development. The following risk factors, as well as risks currently unknown to us, could materially adversely affect our future business,
operations and financial condition and could cause them to differ materially from the estimates described in forward-looking statements
relating to the Company, or its business, property or financial results, each of which could cause purchasers of our securities to lose
part or all of their investment. The risks set out below are not the only risks we face; risks and uncertainties not currently known to us or
that we currently deem to be immaterial may also materially and adversely affect our business, financial condition, results of operations
and prospects. You should also refer to the other information set forth or incorporated by reference in this prospectus or any applicable
prospectus supplement, including our AlF, Audited Financial Statements, and related notes.

Risks Related to the Business of the Company
Excelsior depends on a single mineral project.

The Gunnison Project accounts for all of Excelsior's mineral resources and mineral reserves and exclusively represents the current
potential for the future generation of revenue. Mineral exploration and development involves a high degree of risk that even a
combination of careful evaluation, experience and knowledge cannot eliminate and few properties that are explored are ultimately
developed into producing mines. Any adverse development affecting the Gunnison Project will have a material adverse effect on
Excelsior's business, prospects, financial position, results of operations and cash flows.

The successful start of mining operations at, and the development of, the Gunnison Project into a commercially viable mine cannot
be assured.

Development of mineral properties involves a high degree of risk and few properties that are explored are ultimately developed into
producing mines. The commercial viability of a mineral deposit is dependent upon a number of factors which are beyond the Company's
control, including the attributes of the deposit, commaodity prices, government policies and regulation and environmental protection.
Fluctuations in the market prices of minerals may render resources and deposits containing relatively lower grades of mineralization
uneconomic.

There are numerous activities that need to be completed in order to successfully commence development and production at the Gunnison
Project, including, without limitation: optimizing the mine plan; recruiting and training personnel; negotiating contracts for railway
transportation and for the sale of copper; updating, renewing and obtaining, as required, all necessary permits, including, without
limitation, environmental permits; and handling any other infrastructure issues. There is no certainty that Excelsior will be able to recruit
and train personnel, have available funds to finance construction and development activities, avoid potential increases in costs, negotiate
railway transportation or copper sales agreements on terms that would be acceptable to Excelsior or at all, or that Excelsior will be able
to update, renew and obtain all necessary permits to start or to continue to operate the Gunnison Project. Most of these activities require
significant lead times, and Excelsior will be required to manage and advance these activities concurrently in order to begin production. A
failure or delay in the completion of any one of these activities may delay production, possibly indefinitely, at the Gunnison Project and
would have a material adverse effect on Excelsior's business, prospects, financial position, results of operations and cash flows.

As such, there can be no assurance that Excelsior will be able to complete development of the Gunnison Project at all, or in accordance
with any timelines or budgets that may be established due to, among other things, and in addition to those factors described above, the
delivery and installation of plant and equipment and cost overruns, or that the current personnel, systems, procedures and controls will be
adequate to support operations. Failure to successfully complete these events as expected would have a material adverse effect on
Excelsior's business, prospects, financial position, results of operations and cash flows.



There is no assurance that Excelsior will ever achieve production or that Excelsior will ever be profitable if production is achieved.

Actual capital costs, operating costs and expenditures, production schedules and economic returns may differ significantly from
those we have anticipated.

Our expected capital costs, operating costs and expenditures, production schedules, economic returns and other projections for the
Gunnison Technical Report which are contained in the Gunnison Technical Report are based on assumed or estimated future metals
prices, cut-off grades, operating costs, capital costs and expenditures and other factors that each may prove to be inaccurate. Therefore,
the Gunnison Technical Report may prove to be unreliable if the assumptions or estimates do not reflect actual facts and events. For
example, significant declines in market prices for copper or extended periods of inflation would have an adverse effect on the economic
projections set forth in the Gunnison Technical Report.

Any material reductions in estimates of mineralization or increases in capital costs and expenditures, or in our ability to maintain a
projected budget or renew a particular mining permit, could also have a material adverse effect on projected production schedules and
economic returns, as well as on our overall results of operations or financial condition. There is also a risk that rising costs for labour and
material could have an adverse impact on forecasted construction costs and that shortages of labour and material could have a negative
impact on any mine development schedule. An increase in any of these costs, or a lack of availability of commodities and goods, may
have an adverse impact on our financial condition and results of operations.

The Company may be required to seek additional debt or equity capital in order to complete construction at the Gunnison Project and we
may not be able to access capital on commercially reasonable terms or at all and, even if successful, we may not be able to raise enough
capital to allow us to fully fund the capital costs required to complete construction at the Gunnison Project.

There is uncertainty relating to production estimates.

We have prepared estimates of future production and future production costs for the Gunnison Project. No assurance can be given that
production estimates will be achieved. These production estimates are based on, among other things: the accuracy of reserve estimates;
the accuracy of our assumptions as to future events and circumstances; metallurgical characteristics; and the accuracy of estimated rates
and costs of mining and processing. Actual production may vary from estimates for a variety of reasons, including, among other things:
actual ore mined varying from estimates of grade, tonnage, dilution, metallurgical and other characteristics; short-term operating factors
relating to the ore reserves, such as the need for sequential development of ore bodies and the processing of new or different ore grades;
risk and hazards associated with mining; natural phenomena, such as inclement weather conditions, underground floods, earthquakes, pit
wall failures and cave-ins; and unexpected labour shortages or strikes. Failure to achieve production estimates could have an adverse
impact on our future cash flows, earnings, results of operations and financial condition.

We have no mineral properties in production and the development of our properties will be subject to all of the risks associated with
establishing new mining operations.

Development of our mineral properties will require the construction and operation of mines, processing plants and related infrastructure
as well as the restarting and upgrading of the SX-EW plant at JCM. As a result, we are and will continue to be subject to all of the risks
associated with establishing new mining operations and restarting operations in care and maintenance, including:

the timing and cost, which can be considerable, of the construction of mining and processing facilities;

the availability and cost of skilled labour, mining equipment and principal supplies needed for operations;

the need to maintain necessary environmental and other governmental approvals and permits;

the availability of funds to finance construction and development activities;

potential opposition from non-governmental organizations, environmental groups, local groups or other stakeholders which
may delay or prevent development activities; and

e potential increases in construction and operating costs due to changes in the cost of labour, fuel, power, materials and supplies.

Cost estimates may increase as more detailed engineering work is completed on a project. It is common in new mining operations to
experience unexpected costs, problems and delays during construction, development and mine start-up. Accordingly, we cannot provide
assurance that our activities will result in profitable mining operations at our mineral properties.

Mineral resource and mineral reserve calculations are only estimates.



Any figures presented for mineral resources and mineral reserves in this prospectus, the documents incorporated by reference herein and
the Gunnison Technical Report are only estimates. There is a degree of uncertainty attributable to the calculation of mineral reserves and
mineral resources as they are determined based on assumed future prices, cut off grades and operating costs. Until mineral reserves or
mineral resources are actually mined and processed, the quantity of metal and grades must be considered as estimates only and no
assurances can be given that some or all of the indicated levels of metals will be produced. In making determinations about whether to
advance any part of the Gunnison Project to development, Excelsior must rely upon estimated calculations as to the mineral reserves,
mineral resources and grades of mineralization on the Gunnison Project.

Estimating mineral reserves and mineral resources is a subjective process that relies on the judgment of the persons preparing the
estimates. Estimates of mineral resources are, to a large extent, based on the interpretation of geological data obtained from drillholes
and other sampling techniques. This information is used to calculate estimates of the configuration of the mineral resource, expected
recovery rates, anticipated environmental conditions and other factors. As a result, mineral resource estimates for the Gunnison Project
may require adjustments or downward revisions based upon further exploration or development work or upon actual production
experience, thereby adversely impacting the economics of the Gunnison Project. In addition, the grade of ore ultimately mined, if any,
may differ from that indicated by drilling results. There can be no assurance that minerals recovered in small-scale tests will be
duplicated in large-scale tests under on-site conditions or in production scale. Any material change in the quantity of mineralization or
grade may render portions of the Company's mineralization uneconomic and result in reduced reported mineralization. Any material
reductions in estimates of mineralization, or of the Company's ability to extract this mineralization, could have a material adverse effect
on the Company's results of operations or financial condition.

Changes in the market price of copper, which in the past has fluctuated widely, will affect the projected results of Excelsior's
operations, financial position and cash flows.

Excelsior's revenues in the future, if any, are expected to be derived in large part from the sale of copper. The price of this commodity has
fluctuated widely in recent years and is affected by factors beyond the control of Excelsior including, but not limited to international
economic and political trends, changes in industrial demand, currency exchange fluctuations, economic inflation and expectations for
the level of economic inflation in the consuming economies, interest rates, global and local economic health and trends, speculative
activities, the availability and costs of substitutes and changes in the supply of this commodity due to new mine developments and mine
closures. All of these factors, which are impossible to predict with certainty, will impact the viability of the Gunnison Project.

Reduction in the demand for copper in the Chinese markets may negatively impact Excelsior's operations and financial condition.

China has been a significant driver of global demand for minerals and metals, including copper. A slowing in China’s economic growth
could result in lower prices and demand for copper. China is increasingly seeking strategic self-sufficiency in key commodities,
including investments in existing businesses or new developments in other countries. These investments may adversely impact future
copper demand and supply balances and prices.

Excelsior will require additional capital in the future, and no assurance can be given that such capital will be available at all or
available on terms acceptable to Excelsior.

Excelsior currently has limited financial resources and no cash flow from production. Further development of the Gunnison Project
depends upon Excelsior's ability to obtain financing through strategic partnerships, equity or debt financings, production-sharing
arrangements or other dilutive or non-dilutive means. There is no assurance that Excelsior will be successful in obtaining required
financing on acceptable terms, or at all. If Excelsior is unable to obtain additional financing it may consider other options, such as (i)
selling assets, (ii) selling equity, or (iii) selling interests in the Gunnison Project. If Excelsior raises additional funding by issuing
additional equity securities or other securities that are convertible into equity securities, such financings may substantially dilute the
interest of existing or future shareholders. Sales or issuances of a substantial number of securities, or the perception that such sales could
occur, may adversely affect the prevailing market price of the Common Shares. With any additional sale or issuance of equity securities,
investors will suffer dilution of their voting power and may experience dilution in earnings per share. If Excelsior raises additional
funding by entering into stream agreements, royalty agreements or other similar agreements, the Company may be required to deliver a
portion of future metals production or revenue derived from operations. Such contractual obligations may have a negative effect on our
future financial condition and results of operations and investors may suffer dilution in earnings per share. There is no assurance we will
be able to negotiate acceptable terms for the sale of any interests in the Gunnison Project. Failure to obtain additional financing could
result in an indefinite postponement of further exploration and development of the Gunnison Project and will have a material adverse
effect on Excelsior’s business, prospects, financial position, results of operations and cash flows.
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Excelsior has no history of mining operations and no revenue from operations.

We have not commenced commercial production on any of our mineral resource properties. As such, we are subject to many risks
common to such enterprises, including under-capitalization, cash shortages, limitations with respect to personnel, financial and other
resources and lack of revenues. There can be no assurance that significant losses will not occur in the near future or that we will be
profitable in the future. Our operating expenses and capital expenditures may increase in the future as consultants, personnel and
equipment costs associated with advancing exploration, development and commercial production of our properties increase. We expect
to continue to incur losses unless and until such time, if ever, we enter into commercial production and generate sufficient revenues to
fund our continuing operations. The development of the Gunnison Project will require the commitment of substantial resources. There
can be no assurance that we will generate any revenues. If we are unable to generate significant revenues at the Gunnison Project, we will
not be able to earn profits or continue operations. We cannot provide investors with any assurance that we will ever develop a mine at the
Gunnison Project.

Excelsior has a history of losses and expects to incur losses for the foreseeable future.

Excelsior has incurred losses since its inception and expects to incur losses for the foreseeable future. Excelsior expects to continue to
incur losses unless and until such time as the Gunnison Project enters into commercial production and generates sufficient revenues to
fund continuing operations. The development of the Gunnison Project will require the commitment of substantial financial resources.
The amount and timing of expenditures will depend on a number of factors, including the progress of ongoing exploration, evaluation
and development, the results of consultant analysis and recommendations, the rate at which operating losses are incurred, the execution
of any agreements with strategic partners, and Excelsior's acquisition of additional properties. Some of these factors are beyond
Excelsior's control. There can be no assurance that Excelsior will ever achieve profitability.

Excelsior requires various permits in order to conduct its current and anticipated future operations, and any delays in obtaining or a
failure to obtain such permits, or a failure to comply with the terms of any such permits that Excelsior has obtained or will obtain,
could have a material adverse impact on Excelsior.

Excelsior's current and anticipated future operations, including further exploration, evaluation and development activities and
commencement of production on the Gunnison Project, require permits from various United States federal, state, and local government
authorities. Obtaining or renewing governmental permits is a complex and time-consuming process. The duration and success of efforts
to obtain and renew permits are contingent upon many variables not within Excelsior's control.

Shortage of qualified and experienced personnel in the various levels of government could result in delays or inefficiencies. Backlog
within the permitting agencies could affect the permitting timeline of the Gunnison Project. Other factors that could affect the permitting
timeline include (i) the number of other large-scale projects currently in a more advanced stage of development which could slow down
the review process for the Gunnison Project and (ii) significant public response regarding the Gunnison Project that could lead to delays
in the process or appeals of issued permits. There can be no assurance that all permits which Excelsior requires for its exploration and
development activities and later construction of mining facilities and the conduct of mining operations will be obtainable or renewable
on reasonable terms, or at all. Delays or a failure to obtain such permits, or the expiry, revocation or a failure to comply with the terms of
any such permits that Excelsior has obtained, could have a material adverse impact on Excelsior.

Title and other rights to the Gunnison Project and the JCM cannot be guaranteed and may be subject to prior unregistered
agreements, transfers or claims and other defects.

Excelsior cannot guarantee that title to the Gunnison Project or the JCM will not be challenged. Excelsior may not have, or may not be
able to obtain, all necessary surface rights to develop, or all water rights needed to operate, the Gunnison Project. Title insurance
generally is not available for mineral properties and Excelsior's ability to ensure that it has obtained secure claim to individual mineral
properties or mining concessions comprising the Gunnison Project and the JCM may be severely constrained; however, Excelsior JCM
does have title insurance for the portions of the JCM that are patented mining claims and fee title property. The Gunnison Project and the
JCM may be subject to prior unregistered agreements, transfers or claims, and title may be affected by, among other things, undetected
defects. Excelsior has not conducted surveys of all of the claims in which it holds direct or indirect interests. A successful challenge to
the precise area and location of these claims could result in Excelsior being unable to operate on all or part of the Gunnison Project or the
JCM as permitted or being unable to enforce its rights with respect to all or part of the Gunnison Project or the JCM. This could result in
Excelsior not being compensated for its prior expenditures relating to the properties.
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Excelsior needs to enter into contracts with external service and utility providers.

Mining, processing, development and exploration activities depend, to one degree or another, on adequate infrastructure. In order to
develop a mine at the Gunnison Project, Excelsior will need to negotiate and conclude various agreements with external service and
utility providers for power, water, transportation and shipping and these are important determinants that affect capital and operating
costs.

There is no certainty that Excelsior will be able to conclude various agreements with external service and utility providers on
economically feasible terms and this could have a material adverse effect on Excelsior’s results of operations, financial position and cash
flows and render the development of a mine on the Gunnison Project unviable.

Mining operations generally involve a high degree of risk.

In the event that the Gunnison Project commences mining operations, there will be significant risks associated with those operations.
Excelsior’s mining operations will be subject to all of the hazards and risks normally encountered in the exploration for and development
and production of metals, including, but not limited to: unusual and unexpected geologic formations, environmental hazards, seismic
activity, structural collapse, fire, flooding, variations in grade, deposit size, density and other geological problems, hydrological
conditions, metallurgical and other processing problems, mechanical equipment performance problems, industrial accidents, the
unavailability of power, the unavailability of materials and equipment including reagents and fuel, labour force disruptions,
unanticipated transportation costs, unanticipated regulatory changes, unanticipated or significant changes in the costs of supplies
including, but not limited to, petroleum and reagents, and adverse weather conditions and other conditions involved in the drilling and
removal of material, these and other hazards may cause damage to, or destruction of, all or part of the Gunnison Project and other
facilities, injuries or death to employees, contractors or other persons at the Company's mineral properties, severe damage to and
destruction of the Company's property, plant and equipment, and contamination of, or damage to, the environment, and may result in the
suspension of the Company's exploration and development activities and any future production activities. Safety measures implemented
by the Company may not be successful in preventing or mitigating future accidents.

In addition, from time to time the Company may be subject to governmental investigations and claims and litigation filed on behalf of
persons who are harmed while at its properties or otherwise in connection with the Company's operations. To the extent that the
Company is subject to personal injury or other claims or lawsuits in the future, it may not be possible to predict the ultimate outcome of
these claims and lawsuits due to the nature of personal injury litigation. Similarly, if the Company is subject to governmental
investigations or proceedings, the Company may incur significant penalties and fines, and enforcement actions against it could result in
the closing of the Gunnison Project or the JCM. If claims and lawsuits or governmental investigations or proceedings are finally resolved
against the Company, the Company's financial performance, financial position and results of operations could be materially adversely
affected.

Although Excelsior maintains insurance to protect against certain risks, insurance will not cover all of the potential risks associated with
the Company’s operations. Excelsior also may be unable to maintain insurance to cover these risks at economically feasible premiums.
Insurance coverage may not continue to be available or may not be adequate to cover any resulting liability. Moreover, insurance against
risks such as environmental pollution or other hazards as a result of exploration and production is not generally available to Excelsior or
to other companies in the mining industry on acceptable terms. Excelsior might also become subject to liability for pollution or other
hazards against which it may not be insured or that Excelsior may elect not to insure against because of premium costs or other reasons.
Losses from these events may cause Excelsior to incur significant costs that could have a material adverse effect upon its financial
position, results of operations and cash flows.

Excelsior is subject to significant governmental regulation.

Excelsior’s operations and exploration and development activities in the United States are subject to extensive federal, state and local
laws and regulation governing various matters, including environmental protection, management and use of toxic substances and
explosives, management of natural resources, exploration, development of mines, production and post-closure reclamation, exports,
price controls, taxation, mining royalties, management of tailing and other waste generated by operations, labour standards and
occupational health and safety, including mine safety, and historic and cultural preservation.

Failure to comply with applicable laws and regulations may result in civil or criminal fines or penalties or enforcement actions, including
orders issued by regulatory or judicial authorities enjoining or curtailing operations or requiring corrective measures, installation of
additional equipment or remedial actions, any of which could result in Excelsior incurring significant expenditures. Excelsior may also
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be required to compensate private parties suffering loss or damage by reason of a breach of such laws, regulations or permitting
requirements. It is also possible that future laws and regulations, or a more stringent enforcement of current laws and regulations by
governmental authorities, could cause Excelsior to incur additional expense, capital expenditures, restrictions on or suspensions of
Excelsior's operations and delays in the development of the Gunnison Project.

The Canadian Extractive Sector Transparency Measures Act (“ESTMA”), which became effective June 1, 2015, requires public
disclosure of payments to governments by mining companies engaged in the commercial development of minerals who are either
publicly listed in Canada or with business or assets in Canada. Mandatory annual reporting is required for extractive companies with
respect to payments made to foreign and domestic governments at all levels, including entities established by two or more governments,
and including Aboriginal groups, although there is a two year moratorium on disclosure of Canadian First Nations. ESTMA requires
reporting on the payments of any taxes, royalties, fees, production entitlements, bonuses, dividends, infrastructure improvement
payments, and any other prescribed payment over C$100,000. Failure to report, false reporting or structuring payments to avoid
reporting may result in fines of up to C$250,000 (which may be concurrent). If we find ourselves subject to an enforcement action or in
violation of ESTMA, this may result in significant penalties, fines and/or sanctions imposed on us resulting in a material adverse effect
on our reputation.

Excelsior’s activities are subject to environmental laws and regulations that may increase Excelsior’s costs of doing business and
restrict the Company’s operations.

All of Excelsior's exploration, potential development and production activities in the United States are subject to regulation by
governmental agencies under various environmental laws, including with respect to, air emissions, discharges into water, management
of waste, management of hazardous substances, protection of natural resources, antiquities and endangered species and reclamation of
lands disturbed by mining operations. Environmental legislation, including with respect to climate change, in many countries is evolving
and the trend has been towards stricter standards and enforcement, increased fines and penalties for non-compliance, more stringent
environmental assessments of proposed projects and increasing responsibility for companies and their officers, directors and employees.
Compliance with environmental laws and regulations may require significant capital outlays on behalf of Excelsior and may cause
material changes or delays in Excelsior's intended activities. There can be no assurance that future changes in environmental regulations
will not adversely affect Excelsior's business, and it is possible that future changes in these laws or regulations could have a significant
adverse impact on some portion of Excelsior's business, causing Excelsior to re-evaluate those activities at that time. Failure to comply
with applicable environmental laws, regulations and permitting requirements may result in enforcement actions thereunder, including
orders issued by regulator or judicial authorities, causing operations to cease or to be curtailed, and may include corrective measures
requiring capital expenditures, installation of additional equipment or remedial actions.

Environmental hazards may exist on the Gunnison Project or the JCM that are unknown to Excelsior at the present time and that have
been caused by previous owners or operators or that may have occurred naturally. Excelsior may be liable for remediating such damage.

Climatic conditions can affect Excelsior future operations.

Avrizona can be subject to periods of drought. Operations at the Gunnison Project and JCM will require water for normal operations. A
lack of necessary water for a prolonged period of time could affect operations at the Gunnison Project and JCM, and materially adversely
affect Excelsior’s results of operations. Arizona can also be subject to significant rainfall events which could result in flooding and
materially adversely affect the Company’s results of operations.

Climate change is an international concern and as a result poses risk of both climate changes and government policy in which
governments are introducing climate change legislation and treaties that could result in increased costs, and therefore, decreased future
profitability at Excelsior’s operations.

Excelsior may experience difficulty attracting and retaining qualified management and technical personnel to meet the needs of its
anticipated growth.

Excelsior is dependent on the services of key executives including Excelsior's Chief Executive Officer and Chief Operating Officer, and
other highly skilled and experienced executives and personnel focused on managing Excelsior's interests and the advancement of the
Gunnison Project, and on identifying new opportunities for growth and funding. Due to Excelsior's relatively small size, the loss of these
persons or Excelsior’s inability to attract and retain additional highly skilled employees required for the development of Excelsior's
activities may have a material adverse effect on Excelsior's business or future operations.
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In addition, Excelsior anticipates that if it brings the Gunnison Project into production and where appropriate, acquires additional
mineral rights, Excelsior will experience significant growth in its operations. Excelsior expects this growth to create new positions and
responsibilities for management and technical personnel and to increase demands on its operating and financial systems. There can be no
assurance that Excelsior will successfully meet these demands and effectively attract and retain additional qualified personnel to manage
its anticipated growth. The failure to attract such qualified personnel to manage growth would have a material adverse effect on
Excelsior's business, financial position, results of operations and cash flows.

Increased competition could adversely affect Excelsior's ability to attract necessary capital funding or acquire suitable producing
properties or prospects for mineral exploration in the future.

The mining industry is intensely competitive. Significant competition exists for the acquisition of properties producing or capable of
producing copper or other metals. Excelsior may be at a competitive disadvantage in acquiring additional mining properties because it
must compete with other individuals and companies, many of which have greater financial resources, operational experience and
technical capabilities than Excelsior. Excelsior also may encounter increasing competition from other mining companies in its efforts to
hire experienced mining professionals. The Company's competitors may be able to respond more quickly to new laws or regulations or
emerging technologies, or devote greater resources to the expansion of their operations, than the Company can. In addition, current and
potential competitors may make strategic acquisitions or establish cooperative relationships among themselves or with third parties.
Increased competition could adversely affect Excelsior's ability to attract necessary capital funding or to acquire suitable producing
properties or prospects for mineral exploration in the future. If Excelsior is unsuccessful in acquiring additional mineral properties or
services or qualified personnel it will not be able to grow at the rate it desires, or at all. The Company may not be able to compete
successfully against current and future competitors, and any failure to do so could have a material adverse effect on the Company's
business, financial condition or results of operations.

Excelsior may experience cybersecurity threats.

Excelsior relies on secure and adequate operations of information technology systems in the conduct of its operations. Access to and
security of the information technology systems are critical to Excelsior’s operations. To Excelsior’s knowledge, it has not experienced
any material losses relating to disruptions to its information technology systems. Excelsior has implemented ongoing policies, controls
and practices to manage and safeguard Excelsior and its stakeholders from internal and external cybersecurity threats and to comply with
changing legal requirements and industry practice. Given that cyber risks cannot be fully mitigated and the evolving nature of these
threats, Excelsior cannot assure that its information technology systems are fully protected from cybercrime or that the systems will not
be inadvertently compromised, or without failures or defects. Disruptions to Excelsior’s information technology systems, including,
without limitation, security breaches, power loss, theft, computer viruses, cyber-attacks, natural disasters, and non-compliance by third
party service providers and inadequate levels of cybersecurity expertise and safeguards of third party information technology service
providers, may adversely affect the operations of Excelsior as well as present significant costs and risks including, without limitation,
loss or disclosure of confidential, proprietary, personal or sensitive information and third party data, material adverse effect on its
financial performance, compliance with its contractual obligations, compliance with applicable laws, damaged reputation, remediation
costs, potential litigation, regulatory enforcement proceedings and heightened regulatory scrutiny.

Conflicts of interest may arise among the Company's directors and officers as a result of their involvement with, or shareholdings in,
other mineral resource companies.

Certain of Excelsior's directors and officers also serve as directors or officers for, or have significant shareholdings in, other companies
involved in natural resource exploration and development or mining-related activities. To the extent that such other companies may
participate in ventures in which Excelsior may participate in, or in ventures which Excelsior may seek to participate in, its directors and
officers may have a conflict of interest in negotiating and concluding terms respecting the extent of such participation. In all cases where
the Company's directors and officers have an interest in other companies, such other companies may also compete with Excelsior for the
acquisition of mineral property investments. Such associations may give rise to conflicts of interest for Excelsior's directors and officers
resulting in a material and adverse effect on the Company’s profitability, results of operation and financial condition. As a result of these
potential conflicts of interest, Excelsior may miss the opportunity to participate in certain transactions, which may have a material
adverse effect on its financial position. The directors of the Company are required by law to act honestly and in good faith with a view to
the best interests of the Company and its shareholders and to disclose any interest which they may have in any project or opportunity of
the Company, but each officer or director has the identical obligation to other companies for which such officer or director serves as an
officer or director.
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Excelsior is exposed to exchange rate fluctuations because it raises funds in Canadian dollars and its costs are incurred in United
States dollars.

Exchange rate fluctuations may affect the costs that Excelsior incurs in its operations. Excelsior has historically raised funds in Canadian
dollars and its costs are incurred principally in United States dollars. Any appreciation of the US dollar against the Canadian dollar will
reduce the purchasing power of each Canadian dollar raised, which could increase the risk that the Company would not be able to finance
its operations and projects. The Company has assessed this risk and has not presently adopted an active currency hedging program given
the current currency exchange rates.

Uncertainty exists related to inferred mineral resources.

There is a risk that inferred mineral resources referred to in this prospectus cannot be converted into measured or indicated mineral
resources as there may be limited ability to assess geological continuity. Due to the uncertainty that may attach to inferred mineral
resources, there is no assurance that inferred mineral resources will be upgraded to resources with sufficient geological continuity to
constitute proven and probable mineral reserves as a result of continued exploration.

General economic conditions may adversely affect Excelsior's growth, future profitability and ability to finance.

The unprecedented events in global financial markets that occurred during the 2008 global financial crisis have had a profound impact on
the global economy. Many industries, including the mining industry, are impacted by these market conditions. Some of the key impacts
that resulted from the 2008 global financial crisis included contraction in credit markets resulting in a widening of credit risk,
devaluations, high volatility in global equity, commodity, foreign exchange and precious metal markets and a lack of market liquidity. A
worsening or slowdown in the financial markets or other economic conditions, including but not limited to, consumer spending,
employment rates, business conditions, inflation, fuel and energy costs, consumer debt levels, lack of available credit, the state of the
financial markets, interest rates and tax rates, may adversely affect Excelsior's growth and ability to finance.

Land reclamation requirements for the Company’s mineral properties may be burdensome.

Land reclamation requirements are generally imposed on mineral exploration companies (as well as companies with mining operations)
in order to minimize long term effects of land disturbance. Reclamation may include requirements to:

. treat ground and surface water to drinking water standards;
. control dispersion of potentially deleterious effluents; and
. reasonably re-establish pre-disturbance land forms and vegetation.

In order to carry out reclamation obligations imposed on the Company in connection with exploration, potential development and
production activities, Excelsior must allocate financial resources that might otherwise be spent on further exploration and development
programs. In addition, regulatory changes could increase the Company's obligations to perform reclamation and mine closing activities.
If the Company is required to carry out unanticipated reclamation work, its financial position could be adversely affected.

Risks inherent in the acquisition of new properties.
Excelsior may actively pursue the acquisition of exploration, development and production assets consistent with its acquisition and

growth strategy. From time to time, Excelsior may also acquire securities of or other interests in companies with respect to which it may
enter into acquisitions or other transactions. Acquisition transactions involve inherent risks, including but not limited to:

. accurately assessing the value, strengths, weaknesses, contingent and other liabilities and potential profitability of acquisition
candidates;

. ability to achieve identified and anticipated operating and financial synergies;

. unanticipated costs;

. diversion of management attention from existing business;
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. potential loss of key employees or key employees of any business acquired:;

. unanticipated changes in business, industry or general economic conditions that affect the assumptions underlying the
acquisition;

. decline in the value of acquired properties, companies or securities;

. assimilating the operations of an acquired business or property in a timely and efficient manner;

. maintaining the Company’s financial and strategic focus while integrating the acquired business or property;

. implementing uniform standards, controls, procedures and policies at the acquired business, as appropriate; and

. to the extent that the Company makes an acquisition outside of markets in which it has previously operated, conducting and

managing operations in a new operating environment.

Acquiring additional businesses or properties could place increased pressure on the Company’s cash flow (if any) if such acquisitions
involve a cash consideration. The integration of the Company’s existing operations with any acquired business will require significant
expenditures of time, attention and funds. Achievement of the benefits expected from consolidation would require the Company to incur
significant costs in connection with, among other things, implementing financial and planning systems. The Company may not be able to
integrate the operations of a recently acquired business or restructure the Company’s previously existing business operations without
encountering difficulties and delays. In addition, this integration may require significant attention from the Company’s management
team, which may detract attention from the Company’s day-to-day operations. Over the short-term, difficulties associated with
integration could have a material adverse effect on the Company’s business, operating results, financial condition and the price of the
Common Shares. In addition, the acquisition of mineral properties may subject the Company to unforeseen liabilities, including
environmental liabilities, which could have a material adverse effect on the Company. There can be no assurance that any future
acquisitions will be successfully integrated into the Company’s existing operations.

Any one or more of these factors or other risks could cause Excelsior not to realize the anticipated benefits of an acquisition of properties
or companies, and could have a material adverse effect on its financial condition.

Excelsior may become subject to legal proceedings.

Due to the nature of its business, the Company may become subject to regulatory investigations, claims, lawsuits and other proceedings
in the ordinary course of its business. The results of these legal proceedings cannot be predicted with certainty due to the uncertainty
inherent in litigation, including the effects of discovery of new evidence or advancement of new legal theories, the difficulty of
predicting decisions of judges and juries and the possibility that decisions may be reversed on appeal. There can be no assurances that
these matters will not have a material adverse effect on the Company’s business.

Excelsior may be exposed to potential liabilities associated with the acquisition of JCM.

We conducted due diligence with respect to the JCM prior to our acquisition of such assets in December 2015; however, there is no
certainty that our due diligence procedures revealed all of the risks and liabilities associated with the acquisition of JCM. There may be
material environmental or other material liabilities that we are not aware of and, accordingly, the potential monetary cost of such
liabilities is also unknown.

Failure to comply with the U.S. Foreign Corrupt Practices Act (“FCPA”), as well as the anti-bribery laws of the nations in which we
conduct business (such as the Corruption of Foreign Public Officials Act of Canada (“CFPOA’)), could subject us to penalties and
other adverse consequences.

Our business is subject to the FCPA which generally prohibits companies and company employees from engaging in bribery or other
prohibited payments to foreign officials for the purpose of obtaining or retaining business. The FCPA also requires companies to
maintain accurate books and records and internal controls, including at foreign-controlled subsidiaries. In addition, we are subject to
other anti-bribery laws of the nations in which we conduct business that apply similar prohibitions as the FCPA (such as the CFPOA and
the OECD Anti-Bribery Convention). Our employees or other agents may, without our knowledge and despite our efforts, engage in
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prohibited conduct under our policies and procedures and the FCPA or other anti-bribery laws that we may be subject to for which we
may be held responsible. If our employees or other agents are found to have engaged in such practices, we could suffer severe penalties
and other consequences that may have a material adverse effect on our business, financial condition and results of operations.

Legislative actions, potential new accounting pronouncements, and higher insurance costs are likely to impact our future financial
position or results of operations.

Future changes in financial accounting standards may cause adverse, unexpected revenue fluctuations and affect our financial position or
results of operations. New pronouncements and varying interpretations of pronouncements are expected to occur in the future.
Compliance with changing regulations of corporate governance and public disclosure may result in additional expenses. All of these
uncertainties are leading generally toward increasing insurance costs, which may adversely affect our business, results of operations and
our ability to purchase any such insurance, at acceptable rates or at all, in the future.

A period of significant growth can place a strain on management systems.

If we experience a period of significant growth in the number of our personnel this could place a strain upon our management systems
and resources. Our future will depend in part on the ability of our officers and other key employees to implement and improve our
financial and management controls, reporting systems and procedures on a timely basis and to expand, train and manage our employee
workforce. There can be no assurance that we will be able to effectively manage such growth. Our failure to do so could have a material
adverse effect upon our business, prospects, results of operation and financial condition.

Significant shareholders of the Company could influence our business operations and sales of our Common Shares by such
significant shareholders could influence our Common Share price.

To the best knowledge of the Company, as of the date of hereof, Greenstone Excelsior Holdings L.P. (“Greenstone™) holds 84,410,897
Common Shares representing approximately 50.36% of our outstanding Common Shares. Greenstone has control over the passage of
any resolution of our shareholders (such as would be required, to amend our constating documents or take certain other corporate
actions).

Risks Related to our Securities

Future sales or issuances of debt or equity securities could decrease the value of any existing Common Shares, dilute investors’
voting power, reduce our earnings per share and make future sales of our equity securities more difficult.

We may sell or issue additional debt or equity securities in offerings to finance our operations, exploration, development, acquisitions or
other projects. Our significant shareholders, including Greenstone may also sell the Common Shares they hold in the future.

We cannot predict the size of future sales and issuances of debt or equity securities or the effect, if any, that future sales and issuances of
debt or equity securities will have on the market price of the Common Shares.

Sales or issuances of a substantial number of equity securities, or the perception that such sales could occur, may adversely affect
prevailing market prices for the Common Shares. With any additional sale or issuance of equity securities, investors will suffer dilution
of their voting power and may experience dilution in the Company’s earnings per share. Sales of our Common Shares by shareholders
might also make it more difficult for us to sell equity securities at a time and price that we deem appropriate.

Our Common Share price has experienced volatility and may be subject to fluctuation in the future based on market conditions.

The market prices for the securities of mining companies, including our own, have historically been highly volatile. The market has from
time to time experienced significant price and volume fluctuations that are unrelated to the operating performance of any particular
company. In addition, because of the nature of our business, certain factors such as our announcements and the public’s reaction, our
operating performance and the performance of competitors and other similar companies, fluctuations in the market prices of our
resources, government regulations, changes in earnings estimates or recommendations by research analysts who track our securities or
securities of other companies in the resource sector, general market conditions, announcements relating to litigation, the arrival or
departure of key personnel and the factors listed under the heading “Cautionary Note Regarding Forward-Looking Statements” can have
an adverse impact on the market price of our Common Shares.
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Any negative change in the public’s perception of our prospects could cause the price of our securities, including the price of our
Common Shares, to decrease dramatically. Furthermore, any negative change in the public’s perception of the prospects of mining
companies in general could depress the price of our securities, including the price of our Common Shares, regardless of our results.
Following declines in the market price of a company’s securities, securities class-action litigation is often instituted. Litigation of this
type, if instituted, could result in substantial costs and a diversion of our management’s attention and resources.

Future issuances of securities by us or sales by our existing shareholders may cause the price of our securities to fall.

The market price of our securities could decline as a result of issuances of securities by us or sales by our existing shareholders in the
market, or the perception that these sales could occur. Sales of our Common Shares by shareholders might also make it more difficult for
us to sell equity securities at a time and price that we deem appropriate. With an additional sale or issuance of equity securities, investors
will suffer dilution of their voting power and may experience dilution in earnings per share.

Excelsior does not intend to pay dividends in the foreseeable future.

No dividends on the Company’s Common Shares have been declared or paid by Excelsior to date. Excelsior does not currently anticipate
that dividends will be declared in the foreseeable future. Payment of any future dividends, if any, will be at the discretion of Excelsior's
Board of Directors after taking into account many factors, including Excelsior's operating results, financial condition and current and
anticipated cash needs.

You may be unable to enforce actions against us, certain of our directors and officers or the experts named in this prospectus under
U.S. federal securities laws.

We are incorporated under the laws of the Province of British Columbia. Some of our directors and officers, as well as some of the
experts named in this prospectus, reside principally in Canada and other jurisdictions outside the United States. Because all or a
substantial portion of the assets of these persons are located outside of the United States, it may not be possible for you to effect service
of process within the United States upon us or those persons. Furthermore, it may not be possible for you to enforce against us or those
persons in the United States, judgments obtained in U.S. courts based upon the civil liability provisions of the U.S. federal securities
laws or other laws of the United States. There is doubt as to the enforceability, in original actions in Canadian courts, of liabilities based
upon U.S. federal securities laws and as to the enforceability in Canadian courts of judgments of U.S. courts obtained in actions based
upon the civil liability provisions of the U.S. federal securities laws. Therefore, it may not be possible to enforce those actions against us,
certain of our directors and officers or the experts named in this prospectus.

We will have broad discretion in the use of the net proceeds of an offering of our securities and may not use them to effectively
manage our business.

While detailed information regarding the use of proceeds from the sale of our securities will be described in the applicable prospectus
supplement, we will have broad discretion over the use of the net proceeds from an offering of our securities. Because of the number and
variability of factors that will determine our use of such proceeds, our ultimate use might vary substantially from our planned use. You
may not agree with how we allocate or spend the proceeds from an offering of our securities. We may pursue acquisitions, collaborations
or other opportunities that do not result in an increase in the market value of our securities, including the market value of our Common
Shares, and may increase our losses.

Non-U.S. Holders of Common Shares could be subject to U.S. federal income tax from the sale or other taxable disposition of
Common Shares.

Excelsior believes that, pursuant to Section 7874 of the U.S. Internal Revenue Code of 1986 (the
Code”), even though it is organized as a Canadian corporation, Excelsior should be treated as a U.S. domestic corporation for U.S.
federal income tax purposes. The summary below assumes Excelsior is a U.S. domestic corporation for U.S. federal income tax
purposes. However, no tax opinion or ruling from the IRS concerning the U.S. federal income tax characterization of Excelsior has been
obtained and none will be requested. Thus, there can be no assurance that the IRS will not challenge the characterization of Excelsior as
a domestic corporation, or that if challenged, a U.S. court would not agree with the IRS. If Excelsior is not treated as a U.S. domestic
corporation, then the acquisition, ownership and disposition of the Common Shares would have materially different implications for
Non-U.S. Holders.
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In general, a Non-U.S. Holder of Common Shares will not be subject to U.S. federal income tax on a gain recognized from a sale,
exchange, or other taxable disposition of such Common Shares unless:

« the gain is effectively connected with a U.S. trade or business carried on by the Non-U.S. Holder (and, where an income tax
treaty applies, is attributable to a U.S. permanent establishment of the Non-U.S. Holder), in which case the Non-U.S. Holder
will be subject to tax on the net gain from the sale at regular graduated U.S. federal income tax rates, and if the Non-U.S. Holder
is a corporation, may be subject to an additional U.S. branch profits tax at a gross rate equal to 30% of its effectively connected
earnings and profits for that taxable year, subject to any exemption or lower rate as may be specified by an applicable income
tax treaty;

» the Non-U.S. Holder is an individual who is present in the United States for 183 days or more in the taxable year of disposition
and certain other conditions are met, in which case the Non-U.S. Holder will be subject to a 30% tax on the gain from the sale,
which may be offset by U.S. source capital losses; or

»  Excelsior is or has been a “U.S. real property holding corporation” (“USRPHC?”) for U.S. federal income tax purposes at any
time during the shorter of the Non-U.S. Holder’s holding period or the 5-year period ending on the date of disposition of
Common Shares; provided, with respect to the Common Shares, that as long as the Common Shares are regularly traded on an
established securities market as determined under the Treasury Regulations (the “Regularly Traded Exception™), a Non-U.S.
Holder would not be subject to taxation on the gain on the sale of Common Shares under this rule unless the Non-U.S. Holder
has owned more than 5% of Common Shares at any time during such 5-year or shorter period (a “5% Stockholder™). In
determining whether a Non-U.S. Holder is a 5% Stockholder, the Non-U.S. Holder’s warrants may be included in such
determination. In addition, certain attribution rules apply in determining ownership for this purpose. Excelsior has not made a
determination as to whether it is currently a USRPHC and Excelsior can provide no assurances that it is not currently and will
not become a USRPHC in the future. Excelsior can provide no assurances that the Common Shares will meet the Regularly
Traded Exception at the time a Non-U.S. Holder purchases such securities or sells, exchanges or otherwise disposes of such
securities. Non-U.S. Holders should consult with their own tax advisors regarding the consequences to them of investing in a
USRPHC. As a USRPHC, a Non-U.S. Holder will be taxed as if any gain or loss were effectively connected with the conduct of
a trade or business in the event that (i) such holder is a 5% Stockholder, or (ii) the Regularly Traded Exception is not satisfied
during the relevant period.

We may be treated as a “passive foreign investment company” under the U.S. Internal Revenue Code, which could result in adverse
U.S. federal income tax consequences for U.S. investors.

U.S. investors in our Common Shares should be aware that they could be subject to certain adverse U.S. federal income tax
consequences in the event that we are classified as a passive foreign investment company (“PFIC”) for U.S. federal income tax purposes.
The determination of whether we are a PFIC for a taxable year depends, in part, on the application of complex U.S. federal income tax
rules, which are subject to differing interpretations, and the determination will depend on the composition of our income, expenses and
assets from time to time and the nature of the activities performed by our officers and employees. Prospective investors in our Common
Shares should consult their own tax advisers regarding the likelihood and consequences of the Company being treated as a PFIC for U.S.
federal income tax purposes, including the advisability of making certain elections that may mitigate certain possible adverse U.S.
federal income tax consequences but may result in an inclusion in gross income without receipt of such income. We believe we were a
PFIC for the 2015 financial year. We expect to be classified as a PFIC for the 2016 financial year and may also be treated as a PFIC in
some or all subsequent years.

There is no assurance of a sufficient liquid trading market for the Company’s Common Shares in the future.

Shareholders of the Company may be unable to sell significant quantities of Common Shares into the public trading markets without a
significant reduction in the price of their Common Shares, or at all. There can be no assurance that there will be sufficient liquidity of the
Company’s Common Shares on the trading market, and that the Company will continue to meet the listing requirements of the TSX or
achieve listing on any other public listing exchange.

There is currently no market through which our securities, other than our Common Shares, may be sold.

There is currently no market through which our securities, other than our Common Shares, may be sold and, unless otherwise specified
in the applicable prospectus supplement, our debt securities, subscription receipts, units, warrants or share purchase contracts will not be

19



listed on any securities or stock exchange or any automated dealer quotation system. As a consequence, purchasers may not be able to
resell debt securities, subscription receipts, units, warrants or share purchase contracts purchased under this prospectus. This may affect
the pricing of our securities, other than our Common Shares, in the secondary market, the transparency and availability of trading prices,
the liquidity of these securities and the extent of issuer regulation. There can be no assurance that an active trading market for our
securities, other than our Common Shares, will develop or, if developed, that any such market, including for our Common Shares, will be
sustained.

Debt securities may be unsecured and may rank equally in right of payment with all of our other future unsecured debt.

Unless otherwise indicated in the applicable prospectus supplement, the debt securities will be unsecured and will rank equally in right
of payment with all of our other existing and future unsecured debt. The debt securities will be effectively subordinated to all of our
existing and future secured debt to the extent of the assets securing such debt. If we are involved in any bankruptcy, dissolution,
liquidation or reorganization, the secured debt holders would, to the extent of the value of the assets securing the secured debt, be paid
before the holders of unsecured debt securities, including the debt securities. In that event, a holder of debt securities may not be able to
recover any principal or interest due to it under the debt securities. See “Description of Debt Securities”.

USE OF PROCEEDS

Unless we otherwise indicate in a prospectus supplement relating to a particular offering, we currently intend to use the net proceeds
from the sale of our securities for working capital requirements and for the development, construction and maintenance of the
Company’s mineral properties.

As the Company currently has no operating revenue, it experienced a negative operating cash flow for the year ended December 31,
2016 and it expects to experience a negative operating cash flow for the 2017 financial year. In order to raise additional funds to finance
future growth opportunities, we may, from time to time, issue securities (including debt securities). More detailed information regarding
the use of proceeds from the sale of securities, including any determinable milestones at the applicable time, will be described in a
prospectus supplement. We may also, from time to time, issue securities otherwise than pursuant to a prospectus supplement to this
prospectus.

CONSOLIDATED CAPITALIZATION

Since September 30, 2017, the date of our financial statements for the most recently completed financial period, there have been no
material changes in our consolidated share and loan capital. Information relating to any issuances of our Common Shares within the
previous twelve month period will be provided as required in a prospectus supplement under the heading “Prior Sales”.

PRIOR SALES

Information in respect of our Common Shares that we issued within the previous twelve month period, Common Shares that we issued
upon the exercise of options granted under our equity incentive plans, and in respect of such equity securities exercisable or convertible
into Common Shares that we granted under such equity incentive plans, will be provided as required in a prospectus supplement with
respect to the issuance of securities pursuant to such prospectus supplement.

TRADING PRICE AND VOLUME
The Common Shares are listed and posted for trading on the TSX under the symbol “MIN” and trade on the OTCQX International under

the symbol “EXMGF” and on the Frankfurt Exchange under the symbol “3XS”. Trading price and volume of the Company’s securities
will be provided as required for all of our Common Shares, as applicable, in each prospectus supplement to this prospectus.

EARNINGS COVERAGE

If we offer debt securities having a term to maturity in excess of one year under this prospectus and any applicable prospectus
supplement, the applicable prospectus supplement will include earnings coverage ratios giving effect to the issuance of such securities.
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DESCRIPTION OF SHARE CAPITAL

Our authorized share capital consists of an unlimited number of Common Shares and an unlimited number of non-voting shares (the
“Non-Voting Shares”). As of the date of this short form prospectus, we had 167,613,952 Common Shares and nil non-voting shares
issued and outstanding. In addition, as of the date of this prospectus supplement, there were 16,286,000 Common Shares issuable upon
the exercise of outstanding stock options and no outstanding Common Share purchase warrants.

Common Shares

All of our Common Shares rank equally as to voting rights, participation in a distribution of the assets of the Company on a liquidation,
dissolution or winding-up of the Company and entitlement to any dividends declared by the Company. The holders of our Common
Shares are entitled to receive notice of, and to attend and vote at, all meetings of shareholders (other than meetings at which only holders
of another class or series of shares are entitled to vote). Each Common Share carries the right to one vote. In the event of the liquidation,
dissolution or winding-up of the Company, the holders of our Common Shares will be entitled to receive, on a pro rata basis, all of the
assets remaining after the payment by the Company of all of its liabilities. The holders of our Common Shares are entitled to receive any
dividends declared by the Company in respect of the Common Shares, subject to the rights of holders of other classes ranking in priority
to our Common Shares with respect to the payment of dividends, on a pro rata basis. Any alteration of the rights attached to our Common
Shares must be approved by at least two-thirds of the Common Shares voted at a meeting of our shareholders. Provisions as to the
modification, amendment or variation of such rights or provisions are contained in our articles and in the BCBCA. See “Risk Factors”.

Dividend Policy

We have not paid any dividends to date on our Common Shares. We do not currently expect to pay any dividends on our Common Shares
for the foreseeable future.

Non-Voting Shares

Non-Voting Shares do not carry the right to vote at any meetings of the shareholders. Non-Voting Shares may be converted at the option
of the holder into Common Shares on the basis of one (1) Non-Voting Share for one (1) Common Share. As the Non-Voting Shares are
convertible into Common Shares, pursuant to National Instrument 62-104, a take-over bid for the Common Shares must also be made to
the holders of the Non-Voting Shares.

DESCRIPTION OF DEBT SECURITIES

In this description of debt securities, “we”, “us”, “our” or “Excelsior” refer to Excelsior Mining Corp., but not to our subsidiaries. This
section describes the general terms that will apply to any debt securities issued pursuant to this prospectus. We may issue debt securities
in one or more series under an indenture, or the indenture, to be entered into between us and one or more trustees. The indenture will be
subject to and governed by the United States Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”), and the BCBCA.
The following description sets forth certain general terms and provisions of the debt securities and is not intended to be complete. For a
more complete description, prospective investors should refer to the indenture once it has been entered into and the terms of the debt
securities. If debt securities are issued, we will describe in the applicable prospectus supplement the particular terms and provisions of
any series of the debt securities and a description of how the general terms and provisions described below may apply to that series of the
debt securities. Prospective investors should rely on information in the applicable prospectus supplement and not on the following
information to the extent that the information in such prospectus supplement is different from the following information.

We may also issue debt securities and incur additional indebtedness other than through the offering of debt securities pursuant to this
prospectus.
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General

The indenture will not limit the aggregate principal amount of debt securities that we may issue under the indenture and will not limit the
amount of other indebtedness that we may incur. The indenture will provide that we may issue debt securities from time to time in one or
more series and may be denominated and payable in U.S. dollars, Canadian dollars or any foreign currency. Unless otherwise indicated
in the applicable prospectus supplement, the debt securities will be our unsecured obligations. The indenture will also permit us to
increase the principal amount of any series of the debt securities previously issued and to issue that increased principal amount.

The applicable prospectus supplement for any series of debt securities that we offer will describe the specific terms of the debt securities
and may include, but is not limited to, any of the following:

the title of the debt securities;

the aggregate principal amount of the debt securities;

the percentage of principal amount at which the debt securities will be issued:;

whether payment on the debt securities will be senior or subordinated to our other liabilities or obligations;

whether the payment of the debt securities will be guaranteed by any other person;

the date or dates, or the methods by which such dates will be determined or extended, on which we may issue the debt securities

and the date or dates, or the methods by which such dates will be determined or extended, on which we will pay the principal

and any premium on the debt securities and the portion (if less than the principal amount) of debt securities to be payable upon

a declaration of acceleration of maturity;

o whether the debt securities will bear interest, the interest rate (whether fixed or variable) or the method of determining the
interest rate, the date from which interest will accrue, the dates on which we will pay interest and the record dates for interest
payments, or the methods by which such dates will be determined or extended;

o the place or places we will pay principal, premium, if any, and interest, if any, and the place or places where debt securities can
be presented for registration of transfer or exchange;

e whether and under what circumstances we will be required to pay any additional amounts for withholding or deduction for
Canadian taxes with respect to the debt securities, and whether and on what terms we will have the option to redeem the debt
securities rather than pay the additional amounts;

o whether we will be obligated to redeem or repurchase the debt securities pursuant to any sinking or purchase fund or other
provisions, or at the option of a holder and the terms and conditions of such redemption;

e whether we may redeem the debt securities at our option and the terms and conditions of any such redemption;

e the denominations in which we will issue any registered debt securities, if other than denominations of U.S.$2,000 and any
multiple of U.S.$1,000 in excess thereof and, if other than denominations of U.S.$5,000, the denominations in which any
unregistered debt security shall be issuable;

o whether we will make payments on the debt securities in a currency or currency unit other than U.S. dollars or by delivery of

our Common Shares or other property;

whether payments on the debt securities will be payable with reference to any index or formula;

whether we will issue the debt securities as global securities and, if so, the identity of the depositary for the global securities;

whether we will issue the debt securities as unregistered securities (with or without coupons), registered securities or both;

the periods within which and the terms and conditions, if any, upon which we may redeem the debt securities prior to maturity

and the price or prices of which and the currency or currency units in which the debt securities are payable;

any changes or additions to events of default or covenants;

the applicability of, and any changes or additions to, the provisions for defeasance described under “Defeasance” below;

whether the holders of any series of debt securities have special rights if specified events occur;

any mandatory or optional redemption or sinking fund or analogous provisions;

the terms, if any, for any conversion or exchange of the debt securities for any other securities;

rights, if any, on a change of contraol;

provisions as to modification, amendment or variation of any rights or terms attaching to the debt securities; and

any other terms, conditions, rights and preferences (or limitations on such rights and preferences) including covenants and

events of default which apply solely to a particular series of the debt securities being offered which do not apply generally to

other debt securities, or any covenants or events of default generally applicable to the debt securities which do not apply to a

particular series of the debt securities.
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Unless stated otherwise in the applicable prospectus supplement, no holder of debt securities will have the right to require us to
repurchase the debt securities and there will be no increase in the interest rate if we become involved in a highly leveraged transaction or
we have a change of control.

We may issue debt securities bearing no interest or interest at a rate below the prevailing market rate at the time of issuance, and offer
and sell these securities at a discount below their stated principal amount. We may also sell any of the debt securities for a foreign
currency or currency unit, and payments on the debt securities may be payable in a foreign currency or currency unit. In any of these
cases, we will describe certain Canadian federal and U.S. federal income tax consequences and other special considerations in the
applicable prospectus supplement.

We may issue debt securities with terms different from those of debt securities previously issued and, without the consent of the holders
thereof, we may reopen a previous issue of a series of debt securities and issue additional debt securities of such series (unless the
reopening was restricted when such series was created).

Ranking and Other Indebtedness

Unless otherwise indicated in an applicable prospectus supplement, our debt securities will be unsecured obligations and will rank
equally with all of our other unsecured and unsubordinated debt from time to time outstanding and equally with other securities issued
under the indenture. The debt securities will be structurally subordinated to all existing and future liabilities, including trade payables, of
our subsidiaries.

Our Board may establish the extent and manner, if any, to which payment on or in respect of a series of debt securities will be senior or
will be subordinated to the prior payment of our other liabilities and obligations and whether the payment of principal, premium, if any,
and interest, if any, will be guaranteed by any other person and the nature and priority of any security.

Debt Securities in Global Form

The Depositary and Book-Entry

Unless otherwise specified in the applicable prospectus supplement, a series of the debt securities may be issued in whole or in part in
global form as a “global security” and will be registered in the name of and be deposited with a depositary, or its nominee, each of which
will be identified in the applicable prospectus supplement relating to that series. Unless and until exchanged, in whole or in part, for the
debt securities in definitive registered form, a global security may not be transferred except as a whole by the depositary for such global
security to a nominee of the depositary, by a nominee of the depositary to the depositary or another nominee of the depositary or by the
depositary or any such nominee to a successor of the depositary or a nominee of the successor.

The specific terms of the depositary arrangement with respect to any portion of a particular series of the debt securities to be represented
by a global security will be described in the applicable prospectus supplement relating to such series. We anticipate that the provisions
described in this section will apply to all depositary arrangements.

Upon the issuance of a global security, the depositary therefor or its nominee will credit, on its book entry and registration system, the
respective principal amounts of the debt securities represented by the global security to the accounts of such persons, designated as
“participants”, having accounts with such depositary or its nominee. Such accounts shall be designated by the underwriters, dealers or
agents participating in the distribution of the debt securities or by us if such debt securities are offered and sold directly by us. Ownership
of beneficial interests in a global security will be limited to participants or persons that may hold beneficial interests through participants.
Ownership of beneficial interests in a global security will be shown on, and the transfer of that ownership will be effected only through,
records maintained by the depositary therefor or its nominee (with respect to interests of participants) or by participants or persons that
hold through participants (with respect to interests of persons other than participants). The laws of some states in the United States may
require that certain purchasers of securities take physical delivery of such securities in definitive form.

So long as the depositary for a global security or its nominee is the registered owner of the global security, such depositary or such
nominee, as the case may be, will be considered the sole owner or holder of the debt securities represented by the global security for all
purposes under the indenture. Except as provided below, owners of beneficial interests in a global security will not be entitled to have a
series of the debt securities represented by the global security registered in their names, will not receive or be entitled to receive physical
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delivery of such series of the debt securities in definitive form and will not be considered the owners or holders thereof under the
indenture.

Any payments of principal, premium, if any, and interest, if any, on global securities registered in the name of a depositary or its nominee
will be made to the depositary or its nominee, as the case may be, as the registered owner of the global security representing such debt
securities. None of us, the trustee or any paying agent for the debt securities represented by the global securities will have any
responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests of the
global security or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

We expect that the depositary for a global security or its nominee, upon receipt of any payment of principal, premium, if any, or interest,
if any, will credit participants’ accounts with payments in amounts proportionate to their respective beneficial interests in the principal
amount of the global security as shown on the records of such depositary or its nominee. We also expect that payments by participants to
owners of beneficial interests in a global security held through such participants will be governed by standing instructions and customary
practices, as is now the case with securities held for the accounts of customers registered in “street name”, and will be the responsibility
of such participants.

Discontinuance of Depositary’s Services

If a depositary for a global security representing a particular series of the debt securities is at any time unwilling or unable to continue as
depositary and a successor depositary is not appointed by us within 90 days, we will issue such series of the debt securities in definitive
form in exchange for a global security representing such series of the debt securities. If an event of default under the indenture has
occurred and is continuing, debt securities in definitive form will be printed and delivered upon written request by the holder to the
trustee. In addition, we may at any time and in our sole discretion determine not to have a series of the debt securities represented by a
global security and, in such event, will issue a series of the debt securities in definitive form in exchange for all of the global securities
representing that series of debt securities.

Debt Securities in Definitive Form

A series of the debt securities may be issued in definitive form, solely as registered securities, solely as unregistered securities or as both
registered securities and unregistered securities. Registered securities will be issuable in denominations of U.S.$2,000 and integral
multiples of U.S.$1,000 in excess thereof and unregistered securities will be issuable in denominations of U.S.$5,000 and integral
multiples of U.S.$5,000 or, in each case, in such other denominations as may be set out in the terms of the debt securities of any
particular series. Unless otherwise indicated in the applicable prospectus supplement, unregistered securities will have interest coupons
attached.

Unless otherwise indicated in the applicable prospectus supplement, payment of principal, premium, if any, and interest, if any, on the
debt securities (other than global securities) will be made at the office or agency of the trustee, or at our option we can pay principal,
interest, if any, and premium, if any, by check mailed or delivered to the address of the person entitled at the address appearing in the
security register of the trustee or electronic funds wire or other transmission to an account of the person entitled to receive payments.
Unless otherwise indicated in the applicable prospectus supplement, payment of interest, if any, will be made to the persons in whose
name the debt securities are registered at the close of business on the day or days specified by us.

At the option of the holder of debt securities, registered securities of any series will be exchangeable for other registered securities of the
same series, of any authorized denomination and of a like aggregate principal amount and tenor. If, but only if, provided in an applicable
prospectus supplement, unregistered securities (with all unmatured coupons, except as provided below, and all matured coupons in
default) of any series may be exchanged for registered securities of the same series, of any authorized denominations and of a like
aggregate principal amount and tenor. In such event, unregistered securities surrendered in a permitted exchange for registered securities
between a regular record date or a special record date and the relevant date for payment of interest shall be surrendered without the
coupon relating to such date for payment of interest, and interest will not be payable on such date for payment of interest in respect of the
registered security issued in exchange for such unregistered security, but will be payable only to the holder of such coupon when due in
accordance with the terms of the indenture. Unless otherwise specified in an applicable prospectus supplement, unregistered securities
will not be issued in exchange for registered securities.

The applicable prospectus supplement may indicate the places to register a transfer of the debt securities in definitive form. Except for
certain restrictions set forth in the indenture, no service charge will be payable by the holder for any registration of transfer or exchange

24



of the debt securities in definitive form, but we may, in certain instances, require a sum sufficient to cover any tax or other governmental
charges payable in connection with these transactions.

We shall not be required to:

e issue, register the transfer of or exchange any series of the debt securities in definitive form during a period beginning at the
opening of business 15 days before any selection of securities of that series of the debt securities to be redeemed and ending on
the relevant redemption date if the debt securities for which such issuance, registration or exchange is requested may be among
those selected for redemption;

e register the transfer of or exchange any registered security in definitive form, or portion thereof, called for redemption, except
the unredeemed portion of any registered security being redeemed in part;

e exchange any unregistered security called for redemption except to the extent that such unregistered security may be exchanged
for a registered security of that series and like tenor; provided that such registered security will be simultaneously surrendered
for redemption with written instructions for payment consistent with the provisions of the indenture; or

e issue, register the transfer of or exchange any of the debt securities in definitive form which have been surrendered for
repayment at the option of the holder, except the portion, if any, thereof not to be so repaid.

Merger, Amalgamation or Consolidation

The indenture will provide that we may not consolidate with or amalgamate or merge with or into any other person, enter into any
statutory arrangement with any person or convey, transfer or lease our properties and assets substantially as an entirety to another person,
unless among other items:

e we are the surviving person, or the resulting, surviving or transferee person, if other than us or a co-issuer, is organized and
existing under the laws of the United States, any state thereof or the District of Columbia, Canada, or any province or territory
thereof, or, if the amalgamation, merger, consolidation, statutory arrangement or other transaction would not impair the rights
of holders, any other country;

e the successor person (if not us) assumes all of our obligations under the debt securities and the indenture; and

e we or such successor person will not be in default under the indenture immediately after the transaction.

When such a person assumes our obligations in such circumstances, subject to certain exceptions, we shall be discharged from all
obligations under the debt securities and the indenture.

Events of Default

Unless otherwise specified in the applicable prospectus supplement relating to a particular series of debt securities, the following is a
summary of events which will, with respect to any series of the debt securities, constitute an event of default under the indenture with
respect to the debt securities of that series:

o we fail to pay principal of, or any premium on, any debt security of that series when it is due and payable;

o we fail to pay interest or any additional amounts payable on any debt security of that series when it becomes due and payable,
and such default continues for 30 days;

o we fail to make any required sinking fund or analogous payment for that series of debt securities;

o we fail to observe or perform any of the covenants described in the section “Description of Debt Securities — Merger,
Amalgamation or Consolidation” as may be amended or supplemented by the applicable prospectus supplement for a period of
30 days;

o we fail to comply with any of our other agreements in the indenture that affect or are applicable to the debt securities for 60 days
after written notice by the trustee or to us and the trustee by holders of at least 25% in aggregate principal amount of the
outstanding debt securities of any series affected thereby;

o adefault (as defined in any indenture or instrument under which we or one of our subsidiaries has at the time of the indenture
relating to the applicable prospectus supplement or will thereafter have outstanding any indebtedness) has occurred and is
continuing, or we or any of our subsidiaries has failed to pay principal amounts with respect to such indebtedness at maturity
and such event of default or failure to pay has resulted in such indebtedness under such indentures or instruments being declared
due, payable or otherwise being accelerated, in either event so that an amount in excess of the greater of U.S.$5,000,000 and 2%
of our shareholders’ equity will be or become due, payable and accelerated upon such declaration or prior to the date on which
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the same would otherwise have become due, payable and accelerated, or the accelerated indebtedness, and such acceleration
will not be rescinded or annulled, or such event of default or failure to pay under such indenture or instrument will not be
remedied or cured, whether by payment or otherwise, or waived by the holders of such accelerated indebtedness, then (i) if the
accelerated indebtedness will be as a result of an event of default which is not related to the failure to pay principal or interest on
the terms, at the times, and on the conditions set out in any such indenture or instrument, it will not be considered an event of
default for the purposes of the indenture governing the debt securities relating to this prospectus until 30 days after such other
indebtedness has been accelerated, or (ii) if the accelerated indebtedness will occur as a result of such failure to pay principal or
interest or as a result of an event of default which is related to the failure to pay principal or interest on the terms, at the times,
and on the conditions set out in any such indenture or instrument, then (A) if such accelerated indebtedness is, by its terms,
non-recourse to us or our subsidiaries, it will be considered an event of default for purposes of the indenture governing the debt
securities relating to this prospectus; or (B) if such accelerated indebtedness is recourse to us or our subsidiaries, any
requirement in connection with such failure to pay or event of default for the giving of notice or the lapse of time or the
happening of any further condition, event or act under such indenture or instrument in connection with such failure to pay or
event of default will be applicable together with an additional seven days before being considered an event of default for the
purposes of the indenture relating to this prospectus;

e  certain events involving our bankruptcy, insolvency or reorganization; and

e any other event of default provided for in that series of debt securities.

A default under one series of debt securities will not necessarily be a default under another series. The trustee may withhold notice to the
holders of the debt securities of any default, except in the payment of principal or premium, if any, or interest, if any, if in good faith it
considers it in the interests of the holders to do so.

If an event of default for any series of debt securities occurs and continues, the trustee or the holders of at least 25% in aggregate
principal amount of the debt securities of that series, subject to any subordination provisions, may require us to repay immediately:

e the entire principal and interest and premium, if any, of the debt securities of the series; or
o if the debt securities are discounted securities, that portion of the principal as is described in the applicable prospectus
supplement.

If an event of default relates to events involving our bankruptcy, insolvency or reorganization, the principal of all debt securities will
become immediately due and payable without any action by the trustee or any holder. Subject to certain conditions, the holders of a
majority of the aggregate principal amount of the debt securities of the affected series can rescind this accelerated payment requirement.
If debt securities are discounted securities, the applicable prospectus supplement will contain provisions relating to the acceleration of
maturity of a portion of the principal amount of the discounted securities upon the occurrence or continuance of an event of default.

Other than its duties in case of a default, the trustee is not obligated to exercise any of the rights or powers that it will have under the
indenture at the request, order or direction of any holders, unless the holders offer the trustee reasonable indemnity. If they provide this
reasonable indemnity, the holders of a majority in aggregate principal amount of any series of debt securities may, subject to certain
limitations, direct the time, method and place of conducting any proceeding or any remedy available to the trustee, or exercising any
power conferred upon the trustee, for any series of debt securities.

We will be required to furnish to the trustee a statement annually as to our compliance with all conditions and covenants under the
indenture and, if we are not in compliance, we must specify any defaults. We will also be required to notify the trustee as soon as
practicable upon becoming aware of any event of default.

No holder of a debt security of any series will have any right to institute any proceeding with respect to the indenture, or for the
appointment of a receiver or a trustee, or for any other remedy, unless:

o the holder has previously given to the trustee written notice of a continuing event of default with respect to the debt securities of
the affected series;

e the holders of at least 25% in principal amount of the outstanding debt securities of the series affected by an event of default
have made a written request, and the holders have offered reasonable indemnity, to the trustee to institute a proceeding as
trustee; and
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e the trustee has failed to institute a proceeding, and has not received from the holders of a majority in aggregate principal amount
of the outstanding debt securities of the series affected by an event of default a direction inconsistent with the request, within 60
days after their notice, request and offer of indemnity.

However, such above-mentioned limitations do not apply to a suit instituted by the holder of a debt security for the enforcement of
payment of the principal of or any premium, if any, or interest on such debt security on or after the applicable due date specified in such
debt security.

Defeasance

When we use the term “defeasance”, we mean discharge from some or all of our obligations under the indenture. Unless otherwise
specified in the applicable prospectus supplement, if we deposit with the trustee sufficient cash or government securities to pay the
principal, interest, if any, premium, if any, and any other sums due to the stated maturity date or a redemption date of the debt securities
of a series, then at our option:

o we will be discharged from the obligations with respect to the debt securities of that series; or
o we will no longer be under any obligation to comply with certain restrictive covenants under the indenture, and certain events of
default will no longer apply to us.

If this happens, the holders of the debt securities of the affected series will not be entitled to the benefits of the indenture except for
registration of transfer and exchange of debt securities and the replacement of lost, stolen or mutilated debt securities. These holders may
look only to the deposited fund for payment on their debt securities.

To exercise our defeasance option, we must deliver to the trustee:

e anopinion of counsel in the United States to the effect that the holders of the outstanding debt securities of the affected series
will not recognize a gain or loss for U.S. federal income tax purposes as a result of a defeasance and will be subject to U.S.
federal income tax on the same amounts, in the same manner and at the same times as would have been the case if the
defeasance had not occurred;

e anopinion of counsel in Canada or a ruling from the Canada Revenue Agency to the effect that the holders of the outstanding
debt securities of the affected series will not recognize income, or a gain or loss for Canadian federal, provincial or territorial
income or other tax purposes as a result of a defeasance and will be subject to Canadian federal, provincial or territorial income
tax and other tax on the same amounts, in the same manner and at the same times as would have been the case had the
defeasance not occurred; and

o acertificate of one of our officers and an opinion of counsel, each stating that all conditions precedent provided for relating to
defeasance have been complied with.

If we are to be discharged from our obligations with respect to the debt securities, and not just from our covenants, the U.S. opinion must
be based upon a ruling from or published by the United States Internal Revenue Service or a change in law to that effect.

In addition to the delivery of the opinions described above, the following conditions must be met before we may exercise our defeasance
option:

e no event of default or event that, with the passing of time or the giving of notice, or both, shall constitute an event of default
shall have occurred and be continuing for the debt securities of the affected series;

e we are not an “insolvent person” within the meaning of applicable bankruptcy and insolvency legislation; and

e other customary conditions precedent are satisfied.
Modification and Waiver
Modifications and amendments of the indenture may be made by us and the trustee with the consent of the holders of a majority in
aggregate principal amount of the outstanding debt securities of each series affected by the modification. However, without the consent
of each holder affected, no modification may:

e change the stated maturity of the principal of, premium, if any, or any installment of interest, if any, on any debt security;
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reduce the principal, premium, if any, or rate of interest, if any, or any obligation to pay any additional amounts;

reduce the amount of principal of a debt security payable upon acceleration of its maturity;

change the place or currency of any payment;

adversely affect the holder’s right to require us to repurchase the debt securities at the holder’s option;

impair the right of the holders to institute a suit to enforce their rights to payment;

adversely affect any conversion or exchange right related to a series of debt securities;

reduce the percentage of debt securities required to modify the indenture or to waive compliance with certain provisions of the
indenture; or

e reduce the percentage in principal amount of outstanding debt securities necessary to take certain actions.

The holders of a majority in principal amount of outstanding debt securities of any series may on behalf of the holders of all debt
securities of that series waive, insofar as only that series is concerned, past defaults under the indenture and compliance by us with
certain restrictive provisions of the indenture. However, these holders may not waive a default in any payment on any debt security or
compliance with a provision that cannot be modified without the consent of each holder affected.

We may modify the indenture without the consent of the holders to:

evidence our successor under the indenture;

add covenants or surrender any right or power for the benefit of holders;

add events of default;

provide for unregistered securities to become registered securities under the indenture and make other such changes to

unregistered securities that in each case do not materially and adversely affect the interests of holders of outstanding securities;

establish the forms of the debt securities;

e appoint a successor trustee under the indenture;

e add provisions to permit or facilitate the defeasance or discharge of the debt securities as long as there is no material adverse
effect on the holders;

e cure any ambiguity, correct or supplement any defective or inconsistent provision, make any other provisions in each case that
would not materially and adversely affect the interests of holders of outstanding securities and related coupons, if any;

o comply with any applicable laws of the United States and Canada in order to effect and maintain the qualification of the
indenture under the Trust Indenture Act; or

e change or eliminate any provisions where such change takes effect when there are no securities outstanding under the indenture.

The Trustee
The trustee under the indenture or its affiliates may provide banking and other services to us in the ordinary course of their business.
The indenture will contain certain limitations on the rights of the trustee, as long as it or any of its affiliates remains our creditor, to obtain
payment of claims in certain cases or to realize on certain property received on any claim as security or otherwise. The trustee and its
affiliates will be permitted to engage in other transactions with us. If the trustee or any affiliate acquires any conflicting interest and a
default occurs with respect to the debt securities, the trustee must eliminate the conflict or resign.
Resignation of Trustee
The trustee may resign or be removed with respect to one or more series of the debt securities and a successor trustee may be appointed
to act with respect to such series. In the event that two or more persons are acting as trustee with respect to different series of debt
securities, each such trustee shall be a trustee of a trust under the indenture separate and apart from the trust administered by any other
such trustee, and any action described herein to be taken by the “trustee” may then be taken by each such trustee with respect to, and only
with respect to, the one or more series of debt securities for which it is trustee.

DESCRIPTION OF WARRANTS

General
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This section describes the general terms that will apply to any warrants for the purchase of Common Shares, or equity warrants, or for the
purchase of debt securities, or debt warrants.

We may issue warrants independently or together with other securities, and warrants sold with other securities may be attached to or
separate from the other securities. Warrants will be issued under one or more warrant agency agreements to be entered into by us and one
or more banks or trust companies acting as warrant agent.

The Company will deliver an undertaking to the securities regulatory authority in each of the provinces of Canada that it will not
distribute warrants that, according to the aforementioned terms as described in the applicable prospectus supplement for warrants
supplementing this prospectus, are “novel” specified derivatives within the meaning of Canadian securities legislation, separately to any
member of the public in Canada, unless the offering is in connection with and forms part of the consideration for an acquisition or merger
transaction or unless such prospectus supplement containing the specific terms of the warrants to be distributed separately is first
approved by or on behalf of the securities commissions or similar regulatory authorities in each of the provinces of Canada where the
warrants will be distributed.

This summary of some of the provisions of the warrants is not complete. The statements made in this prospectus relating to any warrant
agreement and warrants to be issued under this prospectus are summaries of certain anticipated provisions thereof and do not purport to
be complete and are subject to, and are qualified in their entirety by reference to, all provisions of the applicable warrant agreement. You
should refer to the warrant indenture or warrant agency agreement relating to the specific warrants being offered for the complete terms
of the warrants. A copy of any warrant indenture or warrant agency agreement relating to an offering of warrants will be filed by us with
the securities regulatory authorities in applicable Canadian offering jurisdictions and the United States after we have entered into it.

The applicable prospectus supplement relating to any warrants that we offer will describe the particular terms of those warrants and
include specific terms relating to the offering.

Original purchasers of warrants (if offered separately) will have a contractual right of rescission against us in respect of the exercise of
such warrant. The contractual right of rescission will entitle such original purchasers to receive, upon surrender of the underlying
securities acquired upon exercise of the warrant, the total of the amount paid on original purchase of the warrant and the amount paid
upon exercise, in the event that this prospectus (as supplemented or amended) contains a misrepresentation, provided that: (i) the
exercise takes place within 180 days of the date of the purchase of the warrant under the applicable prospectus supplement; and (ii) the
right of rescission is exercised within 180 days of the date of purchase of the warrant under the applicable prospectus supplement. This
contractual right of rescission will be consistent with the statutory right of rescission described under section 131 of the Securities Act
(British Columbia), and is in addition to any other right or remedy available to original purchasers under section 131 of the Securities Act
(British Columbia) or otherwise at law.

In an offering of warrants, or other convertible securities, original purchasers are cautioned that the statutory right of action for damages
for a misrepresentation contained in the prospectus is limited, in certain provincial and territorial securities legislation, to the price at
which the warrants, or other convertible securities, are offered to the public under the prospectus offering. This means that, under the
securities legislation of certain provinces and territories, if the purchaser pays additional amounts upon conversion, exchange or exercise
of such securities, those amounts may not be recoverable under the statutory right of action for damages that applies in those provinces or
territories. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
the particulars of these rights, or consult with a legal advisor.

Equity Warrants

The particular terms of each issue of equity warrants will be described in the applicable prospectus supplement. This description will
include, where applicable:

the designation and aggregate number of equity warrants;

the price at which the equity warrants will be offered;

the currency or currencies in which the equity warrants will be offered:;

the date on which the right to exercise the equity warrants will commence and the date on which the right will expire;

the number of Common Shares that may be purchased upon exercise of each equity warrant and the price at which and currency
or currencies in which the Common Shares may be purchased upon exercise of each equity warrant;
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e theterms of any provisions allowing or providing for adjustments in (i) the number and/or class of shares that may be purchased,
(ii) the exercise price per share or (iii) the expiry of the equity warrants;

o whether we will issue fractional shares;

o whether we have applied to list the equity warrants or the underlying shares on a stock exchange;

the designation and terms of any securities with which the equity warrants will be offered, if any, and the number of the equity

warrants that will be offered with each security;

e the date or dates, if any, on or after which the equity warrants and the related securities will be transferable separately;
o whether the equity warrants will be subject to redemption and, if so, the terms of such redemption provisions;
e material U.S. and Canadian federal income tax consequences of owning the equity warrants; and
e any other material terms or conditions of the equity warrants.
Debt Warrants

The particular terms of each issue of debt warrants will be described in the related prospectus supplement. This description will include,
where applicable:

o the designation and aggregate number of debt warrants;

e the price at which the debt warrants will be offered;

e the currency or currencies in which the debt warrants will be offered;

e the designation and terms of any securities with which the debt warrants are being offered, if any, and the number of the debt
warrants that will be offered with each security;

e the date or dates, if any, on or after which the debt warrants and the related securities will be transferable separately;

e the principal amount of debt securities that may be purchased upon exercise of each debt warrant and the price at which and
currency or currencies in which that principal amount of debt securities may be purchased upon exercise of each debt warrant;

e the date on which the right to exercise the debt warrants will commence and the date on which the right will expire;

e the minimum or maximum amount of debt warrants that may be exercised at any one time;

o whether the debt warrants will be subject to redemption, and, if so, the terms of such redemption provisions;

e material U.S. and Canadian federal income tax consequences of owning the debt warrants; and

e any other material terms or conditions of the debt warrants.

Prior to the exercise of their warrants, holders of warrants will not have any of the rights of holders of the securities subject to the
warrants.

DESCRIPTION OF UNITS

Excelsior may issue units, which may consist of one or more Common Shares, warrants or any combination of securities as is specified
in the relevant prospectus supplement. In addition, the relevant prospectus supplement relating to an offering of units will describe all
material terms of any units offered, including, as applicable:

the designation and aggregate number of units being offered;

the price at which the units will be offered:;

the designation, number and terms of the securities comprising the units and any agreement governing the units;

the date or dates, if any, on or after which the securities comprising the units will be transferable separately;

whether we will apply to list the units on any exchange;

material U.S. and Canadian income tax consequences of owning the units, including, how the purchase price paid for the units
will be allocated among the securities comprising the units; and

e any other material terms or conditions of the units.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

We may issue subscription receipts, which will entitle holders thereof to receive, upon satisfaction of certain release conditions and for no
additional consideration, Common Shares, warrants or any combination thereof. Subscription receipts will be issued pursuant to one or
more subscription receipt agreements (each, a “Subscription Receipt Agreement”), each to be entered into between the Company and
an escrow agent (the “Escrow Agent”) that will be named in the relevant prospectus supplement. Each Escrow Agent will be a financial
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institution organized under the laws of Canada or a province thereof and authorized to carry on business as a trustee. If underwriters or
agents are used in the sale of any subscription receipts, one or more of such underwriters or agents may also be a party to the subscription
agreement governing the subscription receipts sold to or through such underwriter or agent.

The following description sets forth certain general terms and provisions of subscription receipts that may be issued hereunder and is not
intended to be complete. The statements made in this prospectus relating to any Subscription Receipt Agreement and subscription
receipts to be issued thereunder are summaries of certain anticipated provisions thereof and are subject to, and are qualified in their
entirety by reference to, all provisions of the applicable Subscription Receipt Agreement. Prospective investors should refer to the
Subscription Receipt Agreement relating to the specific subscription receipts being offered for the complete terms of the subscription
receipts. We will file a copy of any Subscription Receipt Agreement relating to an offering of subscription receipts with the securities
regulatory authorities in the applicable Canadian offering jurisdictions and after we have entered into it.

General

The prospectus supplement and the Subscription Receipt Agreement for any subscription receipts that we may offer will describe the
specific terms of the subscription receipts offered. This description may include, but may not be limited to, any of the following, if
applicable:

e the designation and aggregate number of subscription receipts being offered;

e the price at which the subscription receipts will be offered;

e the designation, number and terms of the Common Shares, warrants or a combination thereof to be received by the holders of
subscription receipts upon satisfaction of the release conditions, and any procedures that will result in the adjustment of those
numbers;

e the conditions (the “Release Conditions”) that must be met in order for holders of subscription receipts to receive, for no
additional consideration, the Common Shares, warrants or a combination thereof;

e the procedures for the issuance and delivery of the Common Shares, warrants or a combination thereof to holders of subscription
receipts upon satisfaction of the Release Conditions;

o whether any payments will be made to holders of subscription receipts upon delivery of the Common Shares, warrants or a
combination thereof upon satisfaction of the Release Conditions;

e the identity of the Escrow Agent;

e the terms and conditions under which the Escrow Agent will hold all or a portion of the gross proceeds from the sale of
subscription receipts, together with interest and income earned thereon (collectively, the “Escrowed Funds”), pending
satisfaction of the Release Conditions;

e the terms and conditions pursuant to which the Escrow Agent will hold Common Shares, warrants or a combination thereof
pending satisfaction of the Release Conditions;

e the terms and conditions under which the Escrow Agent will release all or a portion of the Escrowed Funds to the Company
upon satisfaction of the Release Conditions;

o ifthe subscription receipts are sold to or through underwriters or agents, the terms and conditions under which the Escrow Agent
will release a portion of the Escrowed Funds to such underwriters or agents in payment of all or a portion of their fees or
commissions in connection with the sale of the subscription receipts;

e procedures for the refund by the Escrow Agent to holders of subscription receipts of all or a portion of the subscription price of
their subscription receipts, plus any pro rata entitlement to interest earned or income generated on such amount, if the Release
Conditions are not satisfied;

e any contractual right of rescission to be granted to initial purchasers of subscription receipts in the event that this prospectus, the
prospectus supplement under which subscription receipts are issued or any amendment hereto or thereto contains a
misrepresentation;

e any entitlement of Excelsior to purchase the subscription receipts in the open market by private agreement or otherwise;

o whether we will issue the subscription receipts as global securities and, if so, the identity of the depository for the global
securities;

o whether we will issue the subscription receipts as bearer securities, as registered securities or both;

e provisions as to modification, amendment or variation of the Subscription Receipt Agreement or any rights or terms of the
subscription receipts, including upon any subdivision, consolidation, reclassification or other material change of the Common
Shares, warrants or other Excelsior securities, any other reorganization, amalgamation, merger or sale of all or substantially all
of the Company's assets or any distribution of property or rights to all or substantially all of the holders of Common Shares;

o whether we will apply to list the subscription receipts on any exchange;
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e material U.S. and Canadian federal income tax consequences of owning the subscription receipts; and
e any other material terms or conditions of the subscription receipts.

Original purchasers of subscription receipts will have a contractual right of rescission against us in respect of the conversion of the
subscription receipt. The contractual right of rescission will entitle such original purchasers to receive the amount paid on original
purchase of the subscription receipt upon surrender of the underlying securities gained thereby, in the event that this prospectus (as
supplemented or amended) contains a misrepresentation, provided that: (i) the conversion takes place within 180 days of the date of the
purchase of the subscription receipt under this prospectus; and (ii) the right of rescission is exercised within 180 days of the date of
purchase of the subscription receipt under this prospectus. This contractual right of rescission will be consistent with the statutory right
of rescission described under section 131 of the Securities Act (British Columbia), and is in addition to any other right or remedy
available to original purchasers under section 131 of the Securities Act (British Columbia) or otherwise at law.

Rights of Holders of Subscription Receipts Prior to Satisfaction of Release Conditions

The holders of subscription receipts will not be, and will not have the rights of, shareholders of Excelsior. Holders of subscription
receipts are entitled only to receive Common Shares, warrants or a combination thereof on exchange of their subscription receipts, plus
any cash payments, all as provided for under the Subscription Receipt Agreement and only once the Release Conditions have been
satisfied. If the Release Conditions are not satisfied, holders of subscription receipts shall be entitled to a refund of all or a portion of the
subscription price thereof and all or a portion of the pro rata share of interest earned or income generated thereon, all as provided in the
Subscription Receipt Agreement.

Escrow

The Subscription Receipt Agreement will provide that the Escrowed Funds will be held in escrow by the Escrow Agent, and such
Escrowed Funds will be released to the Company (and, if the subscription receipts are sold to or through underwriters or agents, a portion
of the Escrowed Funds may be released to such underwriters or agents in payment of all or a portion of their fees in connection with the
sale of the subscription receipts) at the time and under the terms specified by the Subscription Receipt Agreement. If the Release
Conditions are not satisfied, holders of subscription receipts will receive a refund of all or a portion of the subscription price for their
subscription receipts, plus their pro-rata entitlement to interest earned or income generated on such amount, if provided for in the
Subscription Receipt Agreement, in accordance with the terms of the Subscription Receipt Agreement. Common shares or warrants may
be held in escrow by the Escrow Agent and will be released to the holders of subscription receipts following satisfaction of the Release
Conditions at the time and under the terms specified in the Subscription Receipt Agreement.

Modifications

The Subscription Receipt Agreement will specify the terms upon which modifications and alterations to the subscription receipts issued
thereunder may be made by way of a resolution of holders of subscription receipts at a meeting of such holders or consent in writing from
such holders. The number of holders of subscription receipts required to pass such a resolution or execute such a written consent will be
specified in the Subscription Receipt Agreement.

The Subscription Receipt Agreement will also specify that we may amend any Subscription Receipt Agreement and the subscription
receipts, without the consent of the holders of the subscription receipts, to cure any ambiguity, to cure, correct or supplement any
defective or inconsistent provision, or in any other manner that will not materially and adversely affect the interests of the holder of
outstanding subscription receipts or as otherwise specified in the Subscription Receipt Agreement.

The foregoing summary of certain of the principal provisions of the securities is a summary of anticipated terms and conditions
only and is qualified in its entirety by the description in the applicable prospectus supplement under which any securities are
being offered.

DESCRIPTION OF SHARE PURCHASE CONTRACTS

We may issue share purchase contracts, representing contracts obligating holders to purchase from or sell to us, and obligating us to
purchase from or sell to the holders, a specified number of Common Shares at a future date or dates, and including by way of instalment.
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The price per Common Share and the number of Common Shares may be fixed at the time the share purchase contracts are issued or may
be determined by reference to a specific formula or method set forth in the share purchase contracts. We may issue share purchase
contracts in accordance with applicable laws and in such amounts and in as many distinct series as we may determine.

The share purchase contracts may be issued separately or as part of units consisting of a share purchase contract and beneficial interests
in debt securities or debt obligations of third parties, including U.S. treasury securities or obligations of our subsidiaries, securing the
holders’ obligations to purchase the Common Shares under the share purchase contracts, which we refer to in this prospectus as share
purchase units. The share purchase contracts may require us to make periodic payments to the holders of the share purchase units or vice
versa, and these payments may be unsecured or refunded and may be paid on a current or on a deferred basis. The share purchase
contracts may require holders to secure their obligations under those contracts in a specified manner.

Holders of share purchase contracts are not shareholders of Excelsior. The particular terms and provisions of share purchase contracts
offered by any prospectus supplement, and the extent to which the general terms and provisions described below may apply to them, will
be described in the prospectus supplement filed in respect of such share purchase contracts. This description will include, where
applicable: (i) whether the share purchase contracts obligate the holder to purchase or sell, or both purchase and sell, Common Shares
and the nature and amount of each of those securities, or the method of determining those amounts; (ii) whether the share purchase
contracts are to be prepaid or not or paid in instalments; (iii) any conditions upon which the purchase or sale will be contingent and the
consequences if such conditions are not satisfied; (iv) whether the share purchase contracts are to be settled by delivery, or by reference
or linkage to the value or performance of Common Shares; (v) any acceleration, cancellation, termination or other provisions relating to
the settlement of the share purchase contracts; (vi) the date or dates on which the sale or purchase must be made, if any; (vii) whether the
share purchase contracts will be issued in fully registered or global form; (viii) the material income tax consequences of owning, holding
and disposing of the share purchase contracts; and (ix) any other material terms and conditions of the share purchase contracts including,
without limitation, transferability and adjustment terms and whether the share purchase contracts will be listed on a stock exchange.

Original purchasers of share purchase contracts will be granted a contractual right of rescission against the Company in respect of the
conversion, exchange or exercise of such share purchase contract. The contractual right of rescission will entitle such original purchasers
to receive the amount paid upon conversion, exchange or exercise, upon surrender of the underlying securities gained thereby, in the
event that this prospectus (as supplemented or amended) contains a misrepresentation, provided that: (i) the conversion, exchange or
exercise takes place within 180 days of the date of the purchase of the convertible, exchangeable or exercisable security under this
prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of the convertible, exchangeable or
exercisable security under this prospectus. This contractual right of rescission will be consistent with the statutory right of rescission
described under section 131 of the Securities Act (British Columbia), and is in addition to any other right or remedy available to original
purchasers under section 131 of the Securities Act (British Columbia) or otherwise at law.

CERTAIN INCOME TAX CONSIDERATIONS

The applicable prospectus supplement may describe certain Canadian federal income tax consequences to an investor who is a
non-resident of Canada or to an investor who is a resident of Canada of acquiring, owning and disposing of any of our securities offered
thereunder. The applicable prospectus supplement may also describe certain U.S. federal income tax consequences of the acquisition,
ownership and disposition of any of our securities offered thereunder by an initial investor who is a U.S. person (within the meaning of
the Code), including, to the extent applicable, such consequences relating to debt securities payable in a currency other than the U.S.
dollar, issued at an original issue discount for U.S. federal income tax purposes or containing early redemption provisions or other
special items. Investors should read the tax discussion in any prospectus supplement with respect to a particular offering and consult
their own tax advisors with respect to their own particular circumstances.

PLAN OF DISTRIBUTION
New Issue
We may issue our securities offered by this prospectus for cash or other consideration (i) to or through underwriters, dealers, placement
agents or other intermediaries, (ii) directly to one or more purchasers or (iii) in connection with acquisitions of assets or shares or another

entity or company.

Each prospectus supplement with respect to our securities being offered will set forth the terms of the offering, including:
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the name or names of any underwriters, dealers or other placement agents;

the number and the purchase price of, and form of consideration for, our securities;

any proceeds to us; and

any commissions, fees, discounts and other items constituting underwriters’, dealers’ or agents’ compensation.

Our securities may be sold, from time to time, in one or more transactions at a fixed price or prices which may be changed or at market
prices prevailing at the time of sale, at prices related to such prevailing market price or at negotiated prices, including sales in
transactions that are deemed to be “at the market distributions” as defined in National Instrument 44-102 - Shelf Distributions, including
sales made directly on the TSX or other existing trading markets for the securities. The prices at which the securities may be offered may
vary as between purchasers and during the period of distribution. If, in connection with the offering of securities at a fixed price or prices,
the underwriters have made a bona fide effort to sell all of the securities at the initial offering price fixed in the applicable prospectus
supplement, the public offering price may be decreased and thereafter further changed, from time to time, to an amount not greater than
the initial offering price fixed in such prospectus supplement, in which case the compensation realized by the underwriters will be
decreased by the amount that the aggregate price paid by purchasers for the securities is less than the gross proceeds paid by the
underwriters to the Company.

Only underwriters named in the prospectus supplement are deemed to be underwriters in connection with our securities offered by that
prospectus supplement.

Under agreements which may be entered into by us, underwriters, dealers and agents who participate in the distribution of our securities
may be entitled to indemnification by us against certain liabilities, including liabilities under the U.S. Securities Act and applicable
Canadian securities legislation, or to contribution with respect to payments which such underwriters, dealers or agents may be required
to make in respect thereof. The underwriters, dealers and agents with whom we enter into agreements may be customers of, engage in
transactions with, or perform services for, us in the ordinary course of business.

No underwriter or dealer involved in an “at the market distribution” as defined under applicable Canadian securities legislation, no
affiliate of such underwriter or dealer and no person acting jointly or in concert with such underwriter or dealer has over-allotted, or will
over allot, our securities in connection with an offering of our securities or effect any other transactions that are intended to stabilize or
maintain the market price of our securities.

In connection with any offering of our securities, other than an “at the market distribution”, the underwriters may over-allot or effect
transactions which stabilize or maintain the market price of our securities offered at a level above that which might otherwise prevail in
the open market. Such transactions, if commenced, may be discontinued at any time.

AGENT FOR SERVICE OF PROCESS
Stephen Twyerould, Lord Robin Renwick, Michael Haworth, Jim Kolbe, Steven Lynn, Colin Kinley, Roland Goodgame, Mark Distler
and Rebecca Sawyer, directors or officers of the Company, reside outside of Canada. Each has appointed the following agent for service

of process in Canada:

Name of Person Name and Address of Agent

Stephen Twyerould, Lord Robin Renwick, Michael Haworth, Excelsior Mining Corp.
Jim Kolbe, Steven Lynn, Colin Kinley, Roland Goodgame, Suite 1240 - 1140 West Pender Street, Vancouver, British
Mark Distler and Rebecca Sawyer Columbia, V6E 4G1, Canada

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any person or company
that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if the
party has appointed an agent for service of process.
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LEGAL MATTERS

Certain legal matters related to our securities offered by this prospectus will be passed upon on our behalf by Blake, Cassels & Graydon
LLP, with respect to matters of Canadian law. The partners and associates of Blake, Cassels & Graydon LLP as a group beneficially own,
directly or indirectly, less than one percent of the outstanding securities of the Company.

SCIENTIFIC AND TECHNICAL INFORMATION

Certain scientific and technical information relating to the Gunnison Project contained in this short form prospectus and the documents
incorporated by reference herein, is derived from, and in some instances is an extract from the Gunnison Technical Report, prepared by
Richard Zimmerman, SME-RM; Michael M. Gustin, P.G., Ph.D.; Dr. Ronald J. Roman, P.E., D.Sc.; Neil Prenn, MMSA-QPM; R.
Douglas Bartlett, R.G.; and Thomas Drielick, P.E., each a “qualified person” for the purposes of NI 43-101. The Gunnison Technical
Report has been filed with the Canadian securities regulatory authorities and is available electronically on the SEDAR website located at
www.sedar.com under Excelsior’s SEDAR profile. Reference should be made to the full text of the Gunnison Technical Report for a
complete description of the assumptions, qualifications, references, reliances and procedures associated with the information in the
Gunnison Technical Report. See “Interests of Experts”.

Certain scientific and technical information contained in this short form prospectus and the documents incorporated by reference herein,
has been reviewed, approved and verified by Dr. Stephen Twyerould, Fellow of AUSIMM, President and CEO of Excelsior, who is a
“qualified person” as defined in NI 43-101.

INTEREST OF EXPERTS

Each of the authors of the technical and scientific information referred to above under “Scientific and Technical Information” is a
“qualified person” for the purposes of NI 43-101. Each qualified person, as applicable, has reviewed certain scientific and technical
information relating to the Gunnison Project contained or incorporated by reference in this short form prospectus or has supervised the
preparation of information upon which such scientific and technical information is based as detailed in the Gunnison Technical Report.

None of the experts named in the foregoing section held, at the time they prepared or certified such statement, report or valuation,
received after such time or will receive any registered or beneficial interest, direct or indirect, in any securities or other property of the
Company or one of the Company’s associates or affiliates, other than Dr. Stephen Twyerould, who is a shareholder of the Company and
holds 4,676,876 Common Shares (approximately 2.8% of the outstanding securities of the Company) and 3,400,000 options to purchase
Common Shares.

Neither the aforementioned persons, nor any director, officer, employee or partner, as applicable, of the aforementioned companies or
partnerships, are currently expected to be elected, appointed or employed as a director, officer or employee of the Company or of any
associate or affiliate of the Company, other than Dr. Stephen Twyerould, who is our President and Chief Executive Officer and a
director.

AUDITORS, REGISTRAR AND TRANSFER AGENT
The auditors of the Company are PricewaterhouseCoopers LLP, Chartered Professional Accountants, of VVancouver, British Columbia.
PricewaterhouseCoopers LLP is independent from the Company within the meaning of the Code of Professional Conduct of the

Chartered Professional Accountants of British Columbia.

The transfer agent and registrar for the Common Shares in Canada is TSX Trust Company at its principal offices in Vancouver, British
Columbia.

WHERE YOU CAN FIND MORE INFORMATION
We are required to file with the securities commission or authority in each of the applicable provinces and territories of Canada annual

and quarterly reports, material change reports and other information. You may read any document we file with the securities
commissions and authorities of the provinces and territories of Canada through SEDAR.
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STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus or
a prospectus supplement relating to the securities purchased by a purchaser and any amendments thereto. In several of the provinces, the
securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revision of the price or damages
if the prospectus or a prospectus supplement relating to the securities purchased by a purchaser and any amendments thereto contain a
misrepresentation or is not delivered to the purchaser, provided that the remedies for recession, revision of the price or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province for the particulars of these rights or consult
with a legal adviser.

In an offering of warrants, or other convertible, exchangeable or exercisable securities, investors are cautioned that the statutory right of
action for damages under Canadian securities laws for a misrepresentation contained in the prospectus is limited, in certain provincial
securities legislation, to the price at which the warrants, or other convertible securities, are offered to the public under the prospectus
offering. This means that, under the securities legislation of certain provinces, if the purchaser pays additional amounts upon conversion,
exchange or exercise of such securities, those amounts may not be recoverable under the statutory right of action for damages that
applies in those provinces. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s
province for the particulars of these rights, or consult with a legal advisor.
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CERTIFICATE OF EXCELSIOR MINING CORP.

Dated: November 16, 2017

This short form prospectus, together with the documents incorporated in this prospectus by reference, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by this prospectus as required by the securities legislation of each of the
provinces of Canada, except Quebec.

(Signed) STEPHEN TWYEROULD (Signed) MARK DISTLER
Chief Executive Officer and President Chief Financial Officer

ON BEHALF OF THE BOARD OF DIRECTORS

(Signed) MARK MORABITO (Signed) JAY SuJIR
Chairman and Director Director
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