
  

  

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This final 
short-form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for 
sale and therein only by persons authorized to sell such securities. 

The securities offered under this short form prospectus have not been and will not be registered under the United States 
Securities Act of 1933, as amended (the “U.S. Securities Act”), or any state securities laws, and may not be offered or sold 
within the United States or to, or for the account or benefit of, U.S. persons unless exemptions from the registration 
requirements of the U.S. Securities Act and applicable state securities laws are available. This short form prospectus does not 
constitute an offer to sell or a solicitation of an offer to buy any of the securities offered hereby within the United States or to, 
or for the account or benefit of, U.S. persons. The terms “United States” and “U.S. person” have the meanings ascribed to 
them in Regulation S under the U.S. Securities Act. See “Plan of Distribution”. 

Information has been incorporated by reference in this prospectus from documents filed with 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 the issuer at Suite 1240, 1140 West Pender Street, Vancouver, British 
Columbia, V6E 4G1, telephone: (604) 681-8030, and are also available electronically at www.sedar.com. 
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This short form prospectus (this “Prospectus”) qualifies the distribution of 16,000,000 units (the “Units”) of Excelsior 
Mining Corp. (the “Corporation” or “Excelsior”) at a price of $0.25 (the “Offering Price”) per Unit for gross proceeds of 
$4,000,000 (the “Offering”). Each Unit consists of one common share in the capital of the Corporation (a “Common Share”) 
and one-half of a Common Share purchase warrant (each whole Common Share purchase warrant, a “Warrant”). Each 
Warrant will entitle the holder thereof to acquire one Common Share (a “Warrant Share”) at an exercise price of $0.45 per 
Warrant for a period of 24 months following the Closing Date (as defined herein). The Warrants will be governed by a 
warrant indenture. See “Description of Securities being Distributed”. The Units will be sold pursuant to the terms of an 
underwriting agreement (the “Underwriting Agreement”) dated as of June 12, 2014 between the Corporation and Dundee 
Securities Ltd. (the “Underwriter”). See “Plan of Distribution”. The Offering Price of the Units offered hereunder was 
determined by negotiation between the Corporation and the Underwriter. 

 Price: $0.25 per Unit  

 
Price to the Public Underwriter’s Fee(1) 

Net proceeds to the 
Corporation(2)(3) 

Per Unit ........................... $0.25 $0.015 $0.235 
Total ................................ $4,000,000 $240,000 $3,760,000 

Notes: 
(1) Pursuant to the terms and conditions of the Underwriting Agreement, the Underwriter will receive a cash fee (the “Underwriter’s 

Fee”) equal to six percent (6%) of the gross proceeds of the Offering (including the Option (as defined below)), or $0.015 per 
Unit. In addition, the Corporation has agreed to grant to the Underwriter non-transferable warrants (the “Compensation 
Warrants”) to purchase that number of Common Shares as is equal to six percent (6%) of the number of Units sold pursuant to 
this Offering (including the Option) at a price of $0.45 per Common Share at any time for a period of 24 months following the 
closing of the Offering. The Compensation Warrants are qualified under this short form prospectus for distribution. See “Plan of 
Distribution”.  

(2) After deducting the Underwriter’s Fee, but before deducting the expenses of the Offering, estimated to be $250,000, including 
listing fees and the reasonable expenses of the Underwriter incurred in connection with the Offering, which will be paid by the 
Corporation from the proceeds of the Offering. See “Use of Proceeds”. 

(3) The Corporation has granted to the Underwriter an over-allotment option (the “Option”) to purchase: (i) up to an additional 
2,400,000 Units (the “Additional Units”) at the Offering Price; (ii) up to an additional 2,400,000 Common Shares (the 



  

  

“Additional Shares”) at a price of $0.22 per Common Share; (iii) up to an additional 1,200,000 Warrants at a price of $0.03 per 
one half Common Share purchase warrant (each such additional whole Common Share purchase warrant being an “Additional 
Warrant”); or (iv) any combination of Additional Shares, Additional Warrants, and Additional Units so long as the aggregate 
number of Additional Shares, Additional Warrants, and Additional Units which may be issued under the Option does not exceed 
15% of the aggregate number of securities sold pursuant to the Offering, exercisable in whole or in part at the discretion of the 
Underwriter for a period of 30 days from the Closing Date (as defined herein). If the Option is exercised in full for Additional 
Units, the total price to the public, Underwriter’s Fee and net proceeds to the Corporation, in each case in respect of the Option, 
will be $600,000, $36,000 and $564,000, respectively. This Prospectus also qualifies the grant of the Option and the distribution 
of the Additional Units, Additional Shares and Additional Warrants issuable upon the exercise of the Option. See “Plan of 
Distribution”. The terms of the Additional Warrants are the same as those of the Warrants and the terms of the Additional Shares 
are the same as those of the Common Shares. Unless the context otherwise requires, references herein to the “Offering” assume 
the exercise of the Option in full and references to “Units” mean the Units and the Additional Units, references to “Warrants” 
mean the Warrants and Additional Warrants, and the term “Warrant Share” means Common Shares resulting from the exercise of 
Warrants or Additional Warrants. A purchaser who acquires Units forming part of the Underwriter’s over-allotment position 
acquires those Units under this Prospectus, regardless of whether the over-allotment position is ultimately filled through the 
exercise of the Option or secondary market purchases. See “Plan of Distribution”.  

Underwriter’s Position 
Maximum size or number of securities 

available Exercise Period 
Exercise price or average 

acquisition price 

Over-allotment 
option(1) 

Option to acquire up to 2,400,000 
Additional Units 

30 days from the closing 
date of the Offering 

$0.25 per Additional Unit  

Note: 
(1) This Prospectus also qualifies the grant of the Option and the distribution of the Additional Units, Additional Shares, and 

Additional Warrants issuable upon the exercise of the Option. See “Plan of Distribution”. 

Subject to applicable laws, the Underwriter may, in connection with the Offering, effect transactions intended to stabilize or 
maintain the market price of the Common Shares at levels other than those which might otherwise prevail in the open market. 
Such transactions, if commenced, may be discontinued at any time. See “Plan of Distribution”. The Underwriter proposes to 
offer the Units initially at the Offering Price. After the Underwriter has made reasonable efforts to sell all of the Units by this 
Prospectus at such price, the Offering Price may be decreased, and further changed from time to time, to an amount not greater 
than the Offering Price. However, in no event will the Corporation receive less than net proceeds of $0.235 per Unit. See “Plan 
of Distribution”. 

The Underwriter, as principal, conditionally offers these securities, subject to prior sale, if, as and when issued by the 
Corporation and accepted by the Underwriter in accordance with the conditions contained in the Underwriting Agreement 
referred to under “Plan of Distribution”. 

The closing of the Offering is expected to occur on or about June 27, 2014 or such other date as the Corporation and the 
Underwriter may agree (the “Closing Date”), however, the Units are to be taken up by the Underwriter, if at all, on or before a 
date not later than 42 days after the date of the receipt for the final short form prospectus. 

Subscriptions for the Units will be received subject to rejection or allotment in whole or in part and the right is reserved to close 
the subscription books at any time without notice. It is anticipated that, except in certain limited circumstances, the Units will be 
delivered under the book based system through CDS Clearing and Depository Services Inc. (“CDS”) or its nominee and 
deposited in registered or electronic form with CDS on the Closing Date. A purchaser of Units will receive only a customer 
confirmation from the registered dealer through which the Units are purchased. Certain legal matters relating to the Units have 
been passed upon by Cassels Brock & Blackwell LLP, on behalf of the Corporation, and Borden Ladner Gervais LLP on behalf 
of the Underwriter. 

Unless otherwise stated, references to “dollars” and “$” in this Prospectus are to Canadian dollars, and references to “US$” are to 
United States dollars. 

The outstanding Common Shares are listed on the TSX Venture Exchange (the “TSX-V”) under the trading symbol “MIN” and 
trade on the OTCQX International under the symbol “EXMGF” and on the Frankfurt Exchange under the symbol “3XS”. On 
June 20, 2014, the last trading day prior to the date of this Prospectus, the closing price of the Common Shares on the TSX-V 
was $0.240 per Common Share and the closing price on the Frankfurt Exchange was EUR0.160 per Common Share. The closing 
price on the OTCQX as of June 16, 2014, the date of the last trade on that exchange, was US$0.227 per Common Share. The 
Corporation has received conditional approval to list the Common Shares (including, (i) Common Shares (including the 
Additional Shares) issuable on the exercise of Warrants, whether such Warrants were issued as part of a Unit or an Additional 
Unit, and (ii) Common Shares issuable on the exercise of the Compensation Warrants) distributed hereunder on the TSX-V. 
Such listing is subject to the Corporation fulfilling all listing requirements of the TSX-V. 

An investment in the Units should be considered speculative due to various factors, including the nature of the 
Corporation's business. The risk factors outlined or incorporated by reference in this Prospectus should be 
carefully reviewed and considered by prospective purchasers in connection with their investment in the Units. See 
“Forward Looking Statements” and “Risk Factors”. Potential investors are advised to consult their own legal counsel 



  

  

and other professional advisors in order to assess income tax, legal and other aspects of their investment. 

Investors should rely only on the information contained in or incorporated by reference into this Prospectus. Neither the 
Corporation nor the Underwriter has authorized anyone to provide investors with different information. Neither the Corporation 
nor the Underwriter is making an offer of these securities in any jurisdiction where the offer 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 front of this 
Prospectus. The Corporation’s business, operating results, financial condition and prospects may have changed since that date. 
If, after a receipt for this Prospectus is issued but before the completion of the distribution under the final prospectus, a material 
change (as such term is defined under applicable Canadian securities laws) occurs, the Corporation will be required to file an 
amendment to the Prospectus as soon as practicable. 

For investors outside Canada, neither the Corporation nor the Underwriter has done anything that would permit the Offering or 
distribution of this Prospectus in any jurisdiction where action for that purpose is required, other than in Canada. Investors are 
required to inform themselves about and to observe any restrictions relating to the offering and the distribution of this 
Prospectus. 

The address of the Corporation’s head and registered offices are located at Suite 1240, 1140 West Pender Street, Vancouver, 
British Columbia, V6E 4G1.  
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FORWARD LOOKING STATEMENTS 

This Prospectus contains "forward-looking information" within the meaning of the U.S. Private Securities Litigation 
Reform Act and applicable Canadian securities laws concerning anticipated developments and events that may occur 
in the future.  

Forward-looking information contained in this Prospectus includes, but is not limited to, statements with respect to: (i) 
the estimation of mineral resources and mineral reserves; (ii) the market and future price of copper and related 
products; (iii) anticipated outcome of future exploration activities; (iv) permitting time lines; (v) requirements for 
additional capital; (vi) development, construction and production timelines and estimates; (vii) the results of the 
prefeasibility study entitled “Gunnison Copper Project: NI 43-101 Technical Report Prefeasibility Study, Cochise 
County, Arizona, USA” including statements about estimated future production, future operating and capital costs, the 
projected internal rate of return, net present value, payback period, construction timelines and production timelines for 
the Gunnison Copper Project (as defined below); (viii) the future effects of environmental compliance requirements 
on the business of the Corporation; and (ix) the statements under the headings “Summary Description of Business” 
and “Use of Proceeds” in this Prospectus, including statements about the completion of a feasibility study and 
progress on permitting.  

In certain cases, forward-looking information can be identified by the use of words such as "plans", "expects" or "does 
not expect", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates" or "does not 
anticipate", or "believes", or variations of such words and phrases or statements that certain actions, events or results 
"may", "could", "would", "might" or "will be taken", "occur" or "be achieved" suggesting future outcomes, or other 
expectations, beliefs, plans, objectives, assumptions, intentions or statements about future events or performance. 
Forward-looking information contained in this Prospectus is based on certain factors and assumptions regarding, 
among other things, the estimation of mineral reserves and resources, the realization of resource estimates, copper and 
other metal prices, the timing and amount of future exploration and development expenditures, the estimation of initial 
and sustaining capital requirements, the estimation of labour and operating costs, the availability of necessary 
financing and materials to continue to explore and develop the Gunnison Copper Project in the short and long-term, 
the progress of exploration and development activities, the receipt of necessary regulatory approvals and permits, the 
estimation of insurance coverage, and assumptions with respect to currency fluctuations, environmental risks, title 
disputes or claims, and other similar matters. While the Corporation considers these assumptions to be reasonable 
based on information currently available to it, they may prove to be incorrect.  

Forward looking information involves known and unknown risks, uncertainties and other factors which may cause the 
actual results, performance or achievements of the Corporation to be materially different from any future results, 
performance or achievements expressed or implied by the forward-looking information including, without limitation, 
the following risks and uncertainties referred to under the heading “Risk Factors” in this Prospectus and the 
Corporation’s Annual Information Form for the year ended December 31, 2013: 

• risks relating to the fact that the Corporation depends on a single mineral project;  

• 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 Copper Project;  

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

• risks related to fluctuations in the price of copper as the Corporation’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 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 Copper Project may not be available on satisfactory 



  

6  

terms, or at all;  

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

• risks related to the Corporation obtaining 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, 
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 to which the Corporation is subject; 

• environmental risks;  

• reliance on key personnel;  

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

• risks related to potential conflicts interests among the Corporation’s directors and officers;  

• exchange rate fluctuations between the Canadian and United States dollar; 

• the absence of dividends;  

• 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;  

• the Corporation may become subject to legal proceedings;  

• risks relating to the Common Shares, including potential volatility of future share prices and dilution resulting 
from any future issuance of Common Shares or securities convertible into Common Shares; 

• risks relating to the Corporation’s negative operating cash flow; 

• risks associated with the further development of the Gunnison Copper Project requiring significant capital 
expenditures that are not met by the net proceeds of the Offering; 

• there is currently no public market for the Warrants; 

• the Corporation’s management will have discretion in the actual application of the net proceeds of the Offering 
and may elect to allocate net proceeds differently from that described in the section of this Prospectus entitled 
“Use of Proceeds”; and 

• certain adverse tax considerations may be applicable to a shareholder of the Corporation for purposes of the 
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“foreign affiliate dumping” rules in section 212.3 of the Tax Act (as defined below).  

Although the Corporation has attempted to identify important factors that could cause actual actions, events or results 
to differ materially from those described in forward-looking information, there may be other factors that cause actions, 
events or results not to be as anticipated, estimated or intended. There can be no assurance that forward-looking 
information will prove to be accurate, as actual results and future events could differ materially from those anticipated 
in such information. Accordingly, readers should not place undue reliance on forward-looking statements. The 
forward-looking information is made as of the date of this Prospectus.  

Readers are cautioned that the foregoing lists of factors are not exhaustive. The forward-looking information 
contained in this Prospectus is expressly qualified by this cautionary statement. Except as required by 
applicable securities laws, the Corporation does not undertake any obligation to publicly update or revise any 
forward-looking information and readers should also carefully consider the matters discussed under the 
heading, "Risk Factors" in this Prospectus and in the Corporation’s Annual Information Form for the year 
ended December 31, 2013. 

CURRENCY AND EXCHANGE RATES 

Unless otherwise stated, all references in this Prospectus to: (i) “dollars” and “$”are to Canadian dollars; (ii) “US$” 
are to United States dollars, and (iii) “EUR” is to Euros. 

The Canadian dollar rates of exchange on the following dates were: 

Date United States Dollars(1) Canadian Dollars(1) 
December 31, 2012 $1.00 = US$1.0051 US$1.00 = $0.9949 
December 31, 2013 $1.00 = US$0.9402 US$1.00 = $1.0636 
June 20, 2014 $1.00 = US$0.9289 US$1.00 = $1.0766 
Note: 
(1) Bank of Canada noon rates of exchange. 

The Canadian dollar rate of exchange (based on the Bank of Canada noon rates of exchange) for the Euro on June 20, 2014, was 
$1.00=EUR0.6837 and EUR1.00=$1.4626. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Cassels Brock & Blackwell LLP, counsel to the Corporation, and Borden Ladner Gervais LLP, 
counsel to the Underwriter, based on the provisions of the Income Tax Act (Canada) and the regulations thereunder 
(the “Tax Act”), as of the date hereof, the Common Shares, Warrants and Warrant Shares, if issued on the date hereof, 
would be “qualified investments” under the Tax Act for trusts governed by registered retirement savings plans 
(“RRSPs”), registered retirement income funds (“RRIFs”), deferred profit sharing plans, registered education savings 
plans, registered disability savings plans and tax-free savings accounts (“TFSAs”), provided that (i) the Common 
Shares and Warrant Shares are listed on a “designated stock exchange” as defined in the Tax Act (which currently 
includes the TSX-V), and (ii) in the case of the Warrants, neither the Corporation, nor any person with whom the 
Corporation does not deal at arm’s length for the purposes of the Tax Act, is an annuitant, a beneficiary, an employer 
or a subscriber under, or a holder of, the particular registered plan. 

Notwithstanding that a Common Share, Warrant or Warrant Share may be a qualified investment for an RRSP, RRIF 
or TFSA (a “Registered Plan”), if the Common Share, Warrant or Warrant Share is a “prohibited investment” within 
the meaning of the Tax Act for a Registered Plan, the annuitant or holder of the Registered Plan, as the case may be, 
will be subject to penalty taxes as set out in the Tax Act. A Common Share, Warrant or Warrant Share generally will 
be a prohibited investment for a Registered Plan if the annuitant or holder, as the case may be, of the Registered Plan: 
(i) does not deal at arm’s length with the Corporation for the purposes of the Tax Act; or (ii) has a “significant 
interest” (as defined in the Tax Act for purposes of the prohibited investment rules) in the Corporation. The Common 
Shares and Warrant Shares generally will not be a prohibited investment if such securities are “excluded property” (as 
defined in the Tax Act for purposes of the prohibited investment rules) for trusts governed by a Registered Plan. 
Persons who intend to hold Common Shares, Warrants or Warrant Shares in a Registered Plan should consult their 
own tax advisors in regard to the application of these rules in their particular circumstances. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with 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 the Corporation at Suite 1240, 1140 West Pender Street, Vancouver, 
British Columbia, V6E 4G1, and are also available electronically at www.sedar.com. 

The following documents, filed with the securities commissions or similar authority in each of the Provinces of 
Canada (except Québec) and available on the System for Electronic Documents Analysis and Retrieval 
(“SEDAR”) at www.sedar.com, are specifically incorporated by reference and form an integral part of this Prospectus: 

(a) Annual Information Form of the Corporation for the financial year ended December 31, 2013, dated as of 
April 29, 2014 (the “AIF”); 

(b) Audited consolidated annual financial statements (including notes thereto) of the Corporation for the year 
ended December 31, 2013, consisting of the consolidated statements of financial position as at December 31, 
2013, and December 31, 2012, and the consolidated statements of income, comprehensive income/loss, 
changes in equity and cash flows for each of the years ended December 31, 2013, and December 31, 2012, 
together with the report of the auditors dated April 29, 2014; 

(c) Management’s Discussion and Analysis as of and for the financial year ended December 31, 2013; 

(d) Management Information Circular dated August 19, 2013, for the annual general meeting of shareholders of 
the Corporation held on September 26, 2013;  

(e) Unaudited condensed consolidated interim financial statements (including notes thereto) of the Corporation 
for the three months ended March 31, 2014, consisting of the condensed consolidated statements of financial 
position, comprehensive loss, changes in equity and changes in cash flows, as at March 31, 2014;  

(f) Management’s Discussion and Analysis as of and for the three month period ended March 31, 2014;  

(g) Material Change Report dated January 20, 2014, with respect to the announcement of results of a 
comprehensive prefeasibility study on the North Star deposit of the Gunnison Copper Project; 

(h) Material Change Report dated June 9, 2014, with respect to the announcement of the Offering; and 

(i) The term sheet for the Offering dated June 6, 2014, filed on SEDAR in connection with the Offering (the 
“Term Sheet”). 

Any document of the type referred to in section 11.1 of Form 44-101F1 – Short Form Prospectus, if filed by the 
Corporation after the date of this Prospectus and prior to the termination of this distribution, shall be deemed to be 
incorporated by reference in this Prospectus. 

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

Any “template version” of “marketing materials” (as such terms are defined in National Instrument 44-101 – General 
Prospectus Requirements) will be incorporated by reference in this Prospectus. However, neither the Term Sheet, nor 
any “template version” of “marketing materials” are part of this Prospectus to the extent that the contents of such 
Term Sheet or other “marketing materials”, as the case may be, have been modified or superseded by a statement 
contained in this Prospectus. 

In addition, the “template version” of any “marketing materials” that is filed on SEDAR with the securities 
commission or similar authority in each of the provinces of Canada, except Quebec, in connection with the Offering 
after the date of this Prospectus and before the termination of the distribution of the Offering (including any 
amendments to, or an amended version of, any “template version” of any “marketing materials”) is deemed to be 
incorporated by reference into this Prospectus.  

SUMMARY DESCRIPTION OF BUSINESS 

Corporate Structure  

The Corporation was incorporated under the Business Corporation Act (British Columbia) (“BCBCA”) on June 9. 
2005, under the name “Excelsior Mining Corp.” 

On October 14, 2010, a special resolution of shareholders was passed to create a new class of non-voting shares 
described below. Also on October 14, 2010, the Corporation effected a consolidation of its Common Shares on the 
basis of three pre-consolidation Common Shares for one post-consolidation Common Share. 

Presently, the authorized share capital of the Corporation consists of an unlimited number of Common Shares, without 
nominal or par value, and an unlimited number of non-voting common shares (“Non-Voting Shares”), without 
nominal or par value. The Non-Voting Shares are convertible into Common Shares on the basis of one Non-Voting 
Share for one Common Share at the election of the holder of such Non-Voting Shares. 

The Non-Voting Shares are restricted securities within the meaning of National Instrument 51-102 – Continuous 
Disclosure Obligations. Non-Voting Shares do not carry the right to vote at any meetings of the shareholders. As the 
Non-Voting Shares are convertible into Common Shares, pursuant to Multilateral Instrument 62-104 – Take-Over 
Bids and Issuer Bids, a take-over bid for the Common Shares must also be made to the holders of the Non-Voting 
Shares. 

As set out in the corporate structure chart below, the Corporation has one wholly-owned subsidiary, Excelsior Mining 
Arizona, Inc., a company incorporated under the laws of Arizona. 

 

Business of the Corporation 

The Corporation, through its wholly-owned subsidiary, entered into a series of option agreements to purchase the 
Gunnison Copper Project (the “Gunnison Copper Project” or, the “Property”), located in Cochise County, Arizona. 
Currently, the Corporation is conducting exploration and evaluation activities related entirely to the Gunnison Copper 
Project located within the copper porphyry belt of Arizona. 

The following represents a brief summary of recent key activities, milestones and deliverables associated with the 
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ongoing advancement of the Gunnison Copper Project. Information related to prior periods is included where 
contextualization for recent activities is deemed appropriate.  

Callinan Share Purchase and Royalty Option Agreement 

On July 19, 2013, the Corporation entered into a Share Purchase and Royalty Option Agreement (the “Callinan 
Agreement”) with Callinan Royalties Corporation (“Callinan”). Under the terms of the Callinan Agreement, Callinan 
is to invest $1.0 million in the Corporation by way of a non-brokered private placement and up to a further $21.0 
million through the purchase of a staged gross revenue royalty (“GRR”) on the Gunnison Copper Project.  

 Under the terms of the Callinan Agreement, Callinan made an initial investment as follows:  

• purchased 6,250,000 Common Shares at a price of $0.16 per Common Share for aggregate consideration of 
$1,000,000 (cash received and Common Shares issued in July 2013); and  

• paid $2,000,000 to the Corporation in exchange for 0.5% GRR (the “Initial GRR”) (received). 

Callinan has the right to require the Corporation to purchase all or part of the Initial GRR for $2,000,000 pro-rated for 
the portion of the Initial GRR purchased by the Corporation and payable in Common Shares priced at $0.25 per 
Common Share at any time so long as such issuance does not result in Callinan owning more than 19.9% of the issued 
and outstanding Common Shares after such issuance. This right expires at the earliest of 24 months from the closing 
date of the Callinan Agreement or the exercise of the first feasibility and permit royalty option.  

Callinan has the option to invest up to an additional $19 million into the Corporation in exchange for a further 2.5% 
GRR on the Gunnison Copper Project based on development milestones (1.5%) and a construction option (1%).  

1.5% of the additional GRR is staged and based upon the Corporation meeting specific development milestones 
leading up to the construction of a mining facility including completion of a prefeasibility study and successful raise 
of additional financing from other sources, completion of hydrology and metallurgy models to feasibility study level 
and successful administrative review of the key permits (Aquifer Protection Permit and the Underground Injection 
Control and Aquifer Exemption Permit). Upon the completion of each milestone, Callinan will have the option to 
purchase an additional 0.5% GRR for $3.0 million each.  

The construction option gives Callinan the right to buy a 1% GRR for $10.0 million following completion of the 
feasibility study, receipt of all required permits and the Corporation securing a firm commitment for 50% of the 
capital required for mine construction. One quarter (0.25%) of the construction option will vest with each $3 million 
paid by Callinan to the Corporation pursuant to the initial investment or upon the exercise of any of the royalty 
options. Should all the royalty options be exercised, Callinan would acquire a 3% GRR on the Gunnison Copper 
Project for total proceeds of $21.0 million.  

The exercise price of the construction option may be adjusted if the feasibility study recommends the construction of a 
plant with capacity lower than 80 million pounds of copper per year based on an agreed upon schedule. 

Prefeasibility Study 

On January 17, 2014, the Corporation announced the results of the Prefeasibility Study (“PFS”) on the North Star 
Deposit of the Gunnison Copper Project. The PFS was completed by M3 Engineering & Technology Corporation 
(“M3”) of Tucson, AZ and is effective as of January 13, 2014. The complete report is entitled “Gunnison Copper 
Project NI 43-101 Technical Report Prefeasibility Study, Cochise County, Arizona, USA”, and dated effective 
January 13, 2014 (the “Technical Report”).  

The following is a brief summary of the Technical Report and is qualified in its entirety by the full Technical Report 
which was filed, and is available, on SEDAR at www.sedar.com. 

The Technical Report results are positive and support Excelsior’s contention that copper extraction at Gunnison via 
ISR has the potential to generate positive financial returns. The study showed that the low capital costs and low per 
pound operating costs provide the project with significant margins.  
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 Highlights of the Technical Report include (based on the inclusion of an acid plant in the development of the 
Gunnison Copper Project, such inclusion being the “Acid Plant Option”):  

• pre-tax Net Present Value of US$1.24 billion (after-tax US$0.824 billion) at a 7.5% discount rate (using a 
copper price of US$2.75/lb);  

• pre-tax Internal Rate of Return of approximately 60% (after-tax 45%);  

• pre-tax payback period of 1.8 years (after-tax 2.4 years);  

• initial estimated capital cost (excluding sustaining capital) of US$284.84 million; 

• average life-of-mine operating costs of US$0.687 per pound of copper;  

• other costs of US$0.13 per pound, including royalties of approximately US$0.03 per pound of copper; and 

• annual production rate of 110 million pounds of copper for the first 14 years, then declining for a 20 year mine 
life, with a total of 1.682 billion pounds of copper produced over the life of the mine. 

The Technical Report is based on a mineral resource estimate dated January 13, 2014, which recorded an Indicated 
and Measured oxide copper mineral resource estimate of 3.91 billion pounds (683 million tons at 0.29% copper) and 
an additional Inferred oxide copper mineral resource estimate of 1.40 billion pounds (338 million tons at 0.21% 
copper).  

The Technical Report mineral reserve, dated January 13, 2014, is based on an economic analysis of the mineral 
resource using the costs developed during the 2011 preliminary economic assessment, test work to estimate the 
recovery factors and a US$2.75/lb copper price. The economic optimization was performed on Measured and 
Indicated Resources. Probable Mineral Reserve estimates for oxide and transition copper are 3.61 billion pounds (632 
million tons at 0.29% copper). The production schedule anticipates recovery of 47% of the mineral reserves resulting 
in production of 1,682 million pounds of cathode copper over a mine life of 20 years.  

 The Technical Report was completed using the following parameters over the 20 year life of the project:  

• copper selling price of US$2.75 per pound,  

• total copper recovery of approximately 46.5% (based on a combination of metallurgical recovery and sweep 
efficiency),  

• average of 8.14 pounds of acid consumed for every pound of copper produced,  

• acid price of US$45.47/ton for the Acid Plant Option and US$125/ton for the non-Acid Plant Option,  

• state tax rate of 6.97%, and  

• a federal tax rate of 35%.  

Future Development Plans 

The next steps for the Corporation include collecting geological, hydrological and metallurgical data to support the 
Corporation with respect to initiating and completing a feasibility study and permitting. The results from all the 
recently completed field activities, as well as the technical data previously acquired and newly collected data will be 
used to optimize all aspects of the Gunnison Copper Project, including well field design and leaching solution 
composition. In addition, these results will provide critical information for groundwater quality control and ultimately, 
project reclamation. Optimization of the Gunnison Copper Project will enable the Corporation to improve on the 
positive results already produced from the PFS, as well as provide data that will be critical as the Gunnison Copper 
Project moves into the permitting phase. 
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CONSOLIDATED CAPITALIZATION 

There have been no material changes in the Corporation’s share or loan capital on a consolidated basis since 
December 31, 2013. Upon completion of the Offering, there will be an aggregate of: (i) 77,655,179 Common Shares 
issued and outstanding (or 80,055,179 Common Shares if the Option is exercised in full); (ii) 4,676,876 Non-Voting 
Shares issued and outstanding convertible into 4,676,876 Common Shares, (iii) warrants exercisable into 9,844,166 
Common Shares (or 11,044,166 Common Shares if the Option is exercised in full); (iv) broker warrants exercisable 
into 960,000 Common Shares (or 1,104,000 Common Shares if the Option is exercised in full); and (v) options to 
acquire 10,156,000 Common Shares outstanding. The following warrants and options will expire prior to the Closing 
Date, unless exercised prior to their expiry: 1,844,166 warrants with an exercise price of $0.50 will expire on June 28, 
2014, 50,000 options with an exercise price of $0.30 will be cancelled on June 16 and 50,000 options with an exercise 
price of $0.30 will be cancelled on June 22. 

USE OF PROCEEDS 

The net proceeds to be received by the Corporation from the Offering are estimated to be $3,510,000, or $4,074,000 if 
the Option is exercised in full, after deducting the Underwriter’s Fee and the expenses of the Offering, which are 
estimated to be $250,000. The Corporation’s working capital as at May 31, 2014 was $333,318. 

The Corporation intends to use the net proceeds of the Offering for the continued development of the Gunnison 
Copper Project and for working capital purposes. 

Activity or Nature of Expenditure Approximate use of Net Proceeds($) 

General and administrative expenses 1,081,000 

Property payment 380,500(1) 

Hydrology program(2) 920,000 

Metallurgical program(3) 1,128,500 

Total (assuming no exercise of the Option) 3,510,000 

Notes:  
(1) The total payment is US$350,000 and this assumes an exchange rate of $1.00 = US$0.92. 
(2) The hydrology program will consist of reverse circulation drilling, pump testing and hydraulic modelling and is 

designed to advance the preparation of the feasibility study and permitting for the Gunnison Copper Project. 
(3) The metallurgical program will consist of diamond drilling, metallurgical testing and geochemical modelling 

and is designed to advance the preparation of the feasibility study and permitting for the Gunnison Copper 
Project. 

 
In the event that the Option is exercised in full, the additional estimated net proceeds from the exercise of the Option 
will be $564,000 (determined after deducting the Underwriter’s Fee of $36,000 on the Additional Units issued under 
the Option). Such additional net proceeds will be used to complete additional reverse circulation drilling, pump testing 
and hydraulic modelling as part of the hydrology program. 
 
Conrad E. Huss, P.E., Ph.D. of M3 Engineering & Technology Corporation, has reviewed and confirmed the 
foregoing use of net proceeds with respect to the hydrology program and metallurgical program as reasonable. The 
use of net proceeds was deemed reasonable based on the recommendations set out in the Technical Report. The data 
collected from this work will allow the Corporation to support the preparation of the feasibility study for the Gunnison 
Copper Project. Mr. Huss is a qualified person within the meaning of National Instrument 43-101 – Standards of 
Disclosure for Mineral Projects (“NI 43-101”). 
 
The Corporation’s objectives for the Gunnison Copper Project are set out in more detail in the Technical Report. The 
net proceeds of the Offering will allow the Corporation to progress with the development of the Gunnison Copper 
Project as further described above. See “Summary Description of Business – Business of the Corporation – Future 
Development Plans”. Other than the successful completion of the Offering, there is no particular significant event or 
milestone that must occur for the Corporation's objectives to be accomplished. 
 
Over the 12 months following the Closing Date, the Corporation expects to further the development of the Gunnison 
Copper Project by completing data collection, to be composed predominantly of hydrological and metallurgical data, 
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in support of the feasibility study previously described in this section. The amount of time required to complete data 
collection is expected to be in the range of 9 to 12 months from the time such activities receive funding. As described 
above, a portion of the proceeds of the Offering will be used to fund such data collection. The Corporation estimates 
that the costs related to the data collection described in this paragraph will be approximately $6.1 million, excluding 
permitting, engineering and administrative costs. The Corporation also intends to use the data it collects as a result of 
the activities described in this paragraph for the permitting process. The feasibility study and permitting for the 
Gunnison Copper Project is expected to be completed, subject to the availability of adequate funding on acceptable 
terms, somewhere between 24 and 30 months from the Closing Date, at an estimated cost of approximately $16 
million, excluding administrative costs. 
 
While the Corporation currently anticipates that it will use the net proceeds of the Offering received by it as set 
forth above, the Corporation may re-allocate the net proceeds of the Offering received by it from time to time 
having consideration to its strategy relative to the market and other conditions in effect at the time. Pending use of 
the net proceeds of the Offering, such proceeds will be invested in such manner as is approved by the board of 
directors of the Corporation (the “Board”) under the supervision of the Corporation’s Chief Executive Officer and 
Chief Financial Officer. See “Risk Factors”.  
 
The Corporation has no history of revenues from its operating activities. During the fiscal year ended December 31, 
2013 and the three-month period ended March 31, 2014, the Corporation had negative cash flow from operating 
activities. The Corporation’s cash and cash equivalents as at December 31, 2014 was approximately $1,640,877 and as 
at March 31, 2014 was approximately $725,690. From December 31, 2013 to March 31, 2014, the Corporation has had 
an average monthly cash expenditure rate of $120,000, and expects such rate to increase in immediate future periods as 
it continues the development of the Gunnison Cooper Project. The Corporation anticipates it will continue to have 
negative cash flow from operating activities in future periods until commercial production is achieved at the Gunnison 
Copper Project. The Corporation anticipates that a portion of the proceeds from the Offering will be used to fund 
negative cash flow from operating activities in future periods. See “Risk Factors – Negative Operating Cash Flow”. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the Corporation has agreed to sell 16,000,000 Units and the Underwriter has 
agreed to purchase, as principal, on the Closing Date, subject to compliance with all necessary legal requirements and 
to the terms and conditions stated in the Underwriting Agreement, all and not less than all of the Units at a price of 
$0.25 per Unit, payable in cash to the Corporation against delivery of the Units. The obligations of the Underwriter 
under the Underwriting Agreement are conditional and may be terminated on the occurrence of certain stated events, 
including, in the event that at or prior to the Closing Date: (i) the due diligence investigations performed by the 
Underwriter or its representatives reveal any material information or fact, which was previously undisclosed and, in 
the sole opinion of the Underwriter, is materially adverse to the Corporation or its business, or materially adversely 
affects the price or value of the Units; (ii) there is a material change or a change in a material fact or new material fact 
shall arise or there should be discovered any previously undisclosed material fact required to be disclosed in this 
Prospectus or any amendment thereto, in each case, that has or would be expected to have, in the sole opinion of the 
Underwriter, a significant adverse change or effect on the business or affairs of the Corporation or on the market price 
or the value of the securities of the Corporation; (iii) (a) there should develop, occur or come into effect or existence 
any event, action, state, condition (including without limitation, terrorism or accident) or major financial occurrence of 
national or international consequence or a new or change in any law or regulation which in the sole opinion of the 
Underwriter, seriously adversely affects or involves or may seriously adversely affect or involve the financial markets 
or the business, operations or affairs of the Corporation and its subsidiaries taken as a whole or the market price or 
value of the securities of the Corporation, (b) any inquiry, action, suit, proceeding or investigation (whether formal or 
informal) is commenced, announced or threatened in relation to the Corporation or any one of the officers or directors 
of the Corporation or any of its principal shareholders where wrong-doing is alleged or any order is made by any 
federal, provincial, state, municipal or other governmental department, commission, board, bureau, agency or 
instrumentality including without limitation the TSX-V or securities commission which involves a finding of wrong-
doing, or (c) any order, action or proceeding which cease trades or otherwise operates to prevent or restrict the trading 
of the Common Shares or any other securities of the Corporation is made or threatened by a securities regulatory 
authority; or (iv) the Corporation is in breach of a material term, condition or covenant of the Underwriting 
Agreement or letter of engagement dated June 5, 2014 (including the term sheet and schedules affixed thereto) or any 
representation or warranty given by the Corporation in the Underwriting Agreement or the letter agreement becomes 
or is false in any material respect. 
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In consideration for their services in connection with the Offering, the Corporation has agreed to pay the Underwriter 
the Underwriter’s Fee which is equal to six percent (6%) of the gross proceeds of the Offering, being an aggregate fee 
of $240,000 ($276,000 if the Option is exercised in full), or $0.015 per Unit. In addition, the Corporation has agreed to 
grant to the Underwriter that number of Compensation Warrants to purchase that number of Common Shares as is 
equal to six percent (6%) of the number of the Units sold pursuant to this Offering (including under the Option) at a 
price of $0.45 per Unit at any time for a period of 24 months following the Closing Date.  

The Underwriter may offer selling group participation to other registered dealers that are satisfactory to the 
Corporation, acting reasonably, with compensation to be negotiated between the Underwriter and such selling group 
participants, but at no additional cost to the Corporation. 

The Corporation has granted to the Underwriter the Option, exercisable in whole or in part, at the sole discretion of the 
Underwriter, for a period of 30 days from the Closing Date to cover over-allotments and for market stabilization 
purposes. Pursuant to the Option, the Underwriter can purchase up: (i) up to 2,400,000 Additional Units at the 
Offering Price; (ii) up to 2,400,000 Additional Shares a price of $0.22 per Common Share; (iii) up to 1,200,000 
Additional Warrants at a price of $0.03 per one half Common Share purchase warrant; or (iv) any combination of 
Additional Shares, Additional Warrants, and Additional Units so long as the aggregate number of Additional Shares, 
Additional Warrants, and Additional Units which may be issued under the Option does not exceed 15% of the 
aggregate number of securities sold pursuant to the Offering. If the Option is exercised in full for Units, the total price 
to the public, the Underwriter’s Fee and the net proceeds to the Corporation, in each case in relation to the Option, will 
be $600,000, $36,000 and $564,000, respectively. This Prospectus also qualifies the grant of the Option and the 
distribution of the Additional Units, Additional Shares, and Additional Warrants issuable upon exercise of the Option. 
A purchaser who acquires securities forming part of the Option acquires such Additional Units, Additional Shares, or 
Additional Warrants under this Prospectus, regardless of whether the over-allotment position is ultimately filled 
through the exercise of the Option or secondary market purchases. 

This Prospectus also qualifies the grant of the Option and the distribution of the Additional Units and the Common 
Shares and Warrants issuable upon exercise of the Option. A purchaser who acquires Additional Units forming part of 
the Option acquires such Additional Units under this Prospectus, regardless of whether the over-allotment position is 
ultimately filled through the exercise of the Option or secondary market purchases. 

The Corporation has agreed to indemnify the Underwriter, each selling group member and their subsidiaries, affiliates 
and the directors, officers, employees, shareholders, partners, advisors and underwriters thereof against certain 
liabilities or to contribute to payments that the Underwriter may be required to make in respect thereof. 

Subscriptions will be received subject to rejection or allotment in whole or in part by the Underwriter and the 
Underwriter reserves the right to close the subscription books at any time without notice. The Units, except in certain 
limited circumstances, will be delivered under the book-based system in registered or electronic form to CDS or its 
nominee and deposited with CDS on the Closing Date against payment of the aggregate purchase price of the Units. A 
purchaser of Units that does not receive definitive physical certificates will receive only a customer confirmation from 
the registered dealer through which the Units are purchased.  

The Corporation and the Underwriter have agreed that the Corporation shall be entitled to include investors on a 
president’s list for aggregate Units of up to $500,000 (the “President’s List”). It is understood and agreed that the 
Underwriter shall not be required to conduct a suitability review in respect of sales to investors on the President’s List 
and that the Corporation shall indemnify and save harmless the Underwriter from any and all losses or expenses 
relating to sales to investors on the President’s List. The Underwriter may in its sole discretion refuse to process any 
subscription for an investor on the President’s List. 

The Offering Price of the Units offered hereunder was determined by negotiation between the Corporation and the 
Underwriter. The Underwriter proposes to offer the Units initially at the Offering Price. After the Underwriter has 
made reasonable efforts to sell all of the Units by this Prospectus at such price, the Offering Price may be decreased, 
and further changed from time to time to an amount not greater than the Offering Price. However, in no event will the 
Corporation receive less than net proceeds of $0.235 per Unit. The effective compensation realized by the Underwriter 
will be decreased by the amount that the aggregate price paid by the purchasers for the Units is less than the gross 
proceeds paid by the Underwriter to the Corporation. 
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The Corporation has agreed that until the date which is 90 days after the Closing Date, it will not, without the written 
consent of the Underwriter (such consent not to be unreasonably withheld) issue, agree to issue, or announce an 
intention to issue, any additional debt, Common Shares or any securities convertible into or exchangeable for shares of 
the Corporation (except in connection with the exchange, transfer, conversion or exercise rights of existing 
outstanding securities or existing commitments to issue securities and/or an arm’s length acquisition for a mineral 
property). The Corporation has further acknowledged that it will use its best efforts to cause its officers and directors 
to enter into an agreement with the Underwriter pursuant to which each of such individuals will agree not to sell, 
transfer or pledge, or otherwise dispose of, any securities of the Corporation until the date which is 90 days after the 
Closing Date, in each case without the prior written consent of the Underwriter, such consent not to be unreasonably 
withheld or delayed. 

The Underwriter may not, throughout the period of distribution, bid for or purchase Common Shares. The foregoing 
restriction is subject to certain exemptions, as long as the bid or purchase is not engaged in for the purpose of creating 
actual or apparent active trading in, or raising the price of, the Common Shares. These exemptions include a bid or 
purchase permitted under the Universal Market Integrity Rules administered by the Investment Industry Regulatory 
Organization of Canada relating to market stabilization and passive market-making activities and a bid or purchase 
made for and on behalf of a customer where the order was not solicited during the period of distribution. In connection 
with the Offering, the Underwriter may over-allot or effect transactions that stabilize or maintain the market price of 
the Common Shares at a level other than that which might otherwise prevail in the open market. Such transactions, if 
commenced, may be discontinued at any time. 

The Corporation has received conditional approval to list the Common Shares (including, (i) Common Shares 
(including the Additional Shares) issuable on the exercise of Warrants, whether such Warrants were issued as part of a 
Unit or an Additional Unit, and (ii) Common Shares issuable on the exercise of the Compensation Warrants) 
distributed hereunder on the TSX-V. Such listing is subject to the Corporation fulfilling all listing requirements of the 
TSX-V. 

Offering in the United States 

The Common Shares and the Warrants comprising the Units offered hereby and the Warrant Shares issuable upon 
exercise of the Warrants, have not been and will not be registered under the U.S. Securities Act or any state 
securities laws. The Units may not be offered or sold within the United States or to, or for the account or benefit of, a 
U.S. Person, except in transactions exempt from the registration requirements of the U.S. Securities Act and 
applicable state securities laws. The Underwriter has agreed that, except as permitted under the Underwriting 
Agreement, it will not offer, sell, transfer, deliver or otherwise dispose of, directly or indirectly, the Units at any time 
within the United States or to, or for the account or benefit of, any U.S. Person, except pursuant to an exemption from 
registration under the U.S. Securities Act.  

The Underwriting Agreement permits the Underwriter through its U.S. registered broker-dealers affiliates, if 
applicable, to offer and sell the Units in the United States pursuant to available exemptions under the U.S. Securities 
Act and similar exemptions under applicable state securities laws. This Prospectus does not constitute an offer to sell 
or a solicitation of an offer to buy any of the Units in the United States or to, or for the account or benefit of, a U.S. 
Person. Moreover, the Underwriting Agreement provides that the Underwriter will offer and sell the Units outside of 
the United States only in accordance with Regulation S under the U.S. Securities Act. The Units that are sold in the 
United States or to, or for the account or benefit of, a U.S. Person will be restricted securities within the meaning of 
Rule 144 under the U.S. Securities Act and will contain a restriction or legend to the effect that such securities have 
not been registered under the U.S. Securities Act and may only be offered, sold or otherwise transferred pursuant to 
certain exemptions from the registration requirements of the U.S. Securities Act. 

In addition, until 40 days after the commencement of the Offering, an offer or sale of securities within the United 
States by any dealer (whether or not participating in the Offering) may violate the registration requirements of the 
U.S. Securities Act if such offer or sale is made otherwise than in accordance with an available exemption from 
such registration requirements. 
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DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

The Offering consists of Units, with each Unit being comprised of one Common Share and one-half of one Common 
Share purchase warrant. The Corporation has also granted to the Underwriter an Option to purchase (i) up to an 
additional 2,400,000 Additional Units at the Offering Price; (ii) up to an additional 2,400,000 Additional Shares at a 
price of $0.22 per Common Share; (iii) up to an additional 1,200,000 Additional Warrants at a price of $0.03 per one 
half Common Share purchase Warrant; or (iv) any combination of Additional Shares, Additional Warrants, and 
Additional Units so long as the aggregate number of Additional Shares, Additional Warrants, and Additional Units 
issued under the Option does not exceed 15% of the aggregate number of securities sold pursuant to the Offering, 
exercisable in whole or in part at the discretion of the Underwriter for a period of 30 days from the Closing Date.  

The terms of the Additional Warrants are the same as those of the Warrants and the terms of the Additional Shares are 
the same as those of the Common Shares. 

Common Shares 

The Corporation is authorized to issue an unlimited number of Common Shares without par value. As of June 20, 
2014, 61,655,179 Common Shares are issued and outstanding. All rights and restrictions in respect of the Common 
Shares are set out in the Corporation’s notice of articles and the BCBCA and its regulations.  

The holders of the Common Shares are entitled to receive notice of and to attend and vote at all meetings of the 
shareholders of the Corporation and each Common Share confers the right to one vote in person or by proxy at all 
meetings of the shareholders of the Corporation. The holders of the Common Shares, subject to the prior rights, if any, 
of any other class of shares of the Corporation, are entitled to receive such dividends in any financial year as the Board 
may by resolution determine. In the event of the liquidation, dissolution or winding-up of the Corporation, whether 
voluntary or involuntary, the holders of the Common Shares are entitled to receive, subject to the prior rights, if any, 
of the holders of any other class of shares of the Corporation, the remaining property and assets of the Corporation. 

The Common Shares have no pre-emptive, redemption, purchase or conversion rights. Neither the BCBCA nor the 
constating documents of the Corporation impose restrictions on the transfer of Common Shares on the register of the 
Corporation, provided that the Corporation receives the certificate representing the Common Shares to be transferred 
together with a duly endorsed instrument of transfer and payment of any fees and taxes which may be prescribed by 
the Board from time to time. There are no sinking fund provisions in relation to the Common Shares and they are not 
liable to further calls or assessment by the Corporation. The BCBCA and the Corporation’s articles provide that the 
rights and restrictions attached to any class of shares in the capital of the Corporation may not be modified, amended 
or varied unless consented to by special resolution passed by a majority of not less than two-thirds of the votes cast in 
person or by proxy by holders of shares of that class. 

Presently, the authorized share capital of the Corporation includes an unlimited number of Non-Voting Shares, 
without nominal or par value. The Non-Voting Shares are convertible into Common Shares on the basis of one Non-
Voting Share for one Common Share at the election of the holder of such Non-Voting Shares.  

Warrants 

Each Warrant will entitle the holder thereof to purchase one Warrant Share at a price of $0.45 per Warrant Share at 
any time for a period of 24 months following the Closing Date. The Warrants will be separable from the 
corresponding Common Shares immediately upon issue of the Units.  

The Warrants will be issued under an indenture (the “Warrant Indenture”), to be dated as of the Closing Date, between 
the Corporation and Computershare Trust Company of Canada, as warrant agent.  

The Warrant Indenture will contain provisions to the effect that in the event of any subdivision, consolidation, 
change, reclassification or alteration of the Common Shares or in the event of the consolidation, amalgamation or 
merger of the Corporation with another corporation, a proportionate adjustment or change will be made in the 
number and kind of securities issuable on the exercise of the Warrants.  

The Warrant Indenture will also provide that the exercise price per Warrant Share is subject to adjustment in certain 
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events including:  

(a) the subdivision or consolidation of the Common Shares or the issue of Common Shares to all or substantially 
all of the holders of Common Shares by way of a distribution, other than a distribution of Common Shares 
upon the exercise of Warrants; 

(b) the issue of rights, options or warrants to all or substantially all of the holders of Common Shares entitling 
them within a period of no longer than 45 days after such date of issue to acquire: 

o Common Shares at less than 95% of the “current market price” (as defined in the Warrant Indenture) 
of the Common Shares; or 

o securities convertible into Common Shares where the conversion price at the date of issue of such 
convertible securities is less than 95% of the “current market price” of the Common Shares; and 

(c) the distribution to all or substantially all of the holders of outstanding Common Shares of (i) securities of any 
class, whether of the Corporation or any other company (other than Common Shares); (ii) rights, options or 
warrants to subscribe for or purchase Common Shares (or other securities convertible into or exchangeable 
for Common Shares); (iii) evidences of indebtedness or (iv) any property or other assets. 

No adjustment in the exercise price of the Warrants will be required to be made unless the cumulative effect of such 
adjustment or adjustments would change the exercise price of the Warrants by at least one percent (1%). 

“Current market price” will be defined in the Warrant Indenture to mean at any date the weighted average trading 
price per Common Share for the 20 trading days ending not more than 5 trading days before such date on the 
principal stock exchange on which the Common Shares are then listed. 

To the extent that the holder of a Warrant would otherwise be entitled to purchase a fraction of a Warrant Share, such 
right may be exercised only in combination with other rights which, in the aggregate, entitle the holder to purchase a 
whole number of Warrant Shares. Holders of Warrants do not have any voting or pre-emptive rights or any other 
rights as shareholders of the Corporation. 

PRIOR SALES 

The following is a summary of prior sales of the Common Shares for the 12 month period preceding the date of this 
Prospectus: 

 

Security Date of Issuance 
Number of Common Shares 

Issued 
Price per Share/ 
Exercise Price 

Common Shares(1) July 31, 2013 6,250,000 $0.16 
Common Shares(2) January 20, 2014 100,000 $0.30 
Common Shares(2) January 21, 2014 50,000 $0.30 
Common Shares(3) January 29, 2014 2,331,000 --(4) 
Common Shares(2) April 7, 2014 50,000 $0.30 

    
Note: 
(1) The Common Shares were issued pursuant to a non-brokered private placement to Callinan. 
(2) The Common Shares were issued pursuant to the exercise of stock options. 
(3) The Common Shares were issued as a result of 2,331,000 non-voting shares being converted to Common Shares. 
(4) The Non-Voting Shares converted were originally issued at a deemed price of US$0.50 per share as part of the a 

reverse take-over transaction whereby the Corporation acquired the Gunnison Copper Project, but no additional 
funds were required to convert such shares into Common Shares. 

 
The Corporation has not issued any stock options that, on due exercise and payment of the exercise price associated 
therewith, are convertible into Common Shares, in the 12 month period preceding the date of this Prospectus. 

During the year ended December 31, 2013, 5,147,333 stock options ranging in price from $0.50 to $0.73 were re-
priced at $0.30 per share. Where stock options were re-priced, new fair values were calculated based on the new 
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exercise price and this new fair value is used in determining compensation expense over the remaining vesting periods 
of the options. The re-pricing of options issued to insiders remains subject to disinterested shareholder approval in 
accordance with the rules and policies of the TSX-V and insiders may not exercise the options at the new price until 
such approval is obtained. The weighted average exercise price of both the outstanding and exercisable options is 
$0.29.  

  
TRADING PRICE AND VOLUME 

The Common Shares are listed on the TSX-V under the trading symbol “MIN” and trade on the OTCQX International 
under the symbol “EXMGF” and on the Frankfurt Exchange under the symbol “3XS”. 

The following table shows the price ranges and volume traded of the Common Shares on the TSX-V for the 12 month 
period preceding the date of this Prospectus. 

Month High $ Low $ Volume 

June, 2013 $0.170 $0.110 607,559 

July, 2013 $0.170 $0.100 1,408,156 

August, 2013 $0.150 $0.130 618,172 

September, 2013 $0.160 $0.105 1,455,141 

October, 2013 $0.145 $0.105 992,101 

November, 2013 $0.115 $0.100 1,392,484 

December, 2013 $0.150 $0.105 1,823,691 

January, 2014 $0.630 $0.105 34,406,507 

February, 2014 $0.390 $0.315 2,796,170 

March, 2014 $0.365 $0.260 2,408,383 

April, 2014 $0.355 $0.260 1,664,479 

May, 2014 $0.340 $0.280 675,328 

June, 2014(1) $0.320 $0.235 1,096,329 

Note:  
(1) For the period June 1, 2014 to June 20, 2014. 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The Corporation believes it is, and will continue to be treated as, a U.S. corporation for purposes of the 
Internal Revenue Code of 1986 although for purposes of the Tax Act, the Corporation will be treated as a 
taxable Canadian corporation. Prospective investors should carefully review the following sections as well as 
the discussion under the heading “Certain U.S. Federal Income Tax Considerations to Non-U.S. Holders” 

In the opinion of Cassels Brock & Blackwell LLP, counsel to the Corporation, and Borden Ladner Gervais LLP, 
counsel to the Underwriter, the following is, as of the date of this Prospectus Supplement, a summary of the principal 
Canadian federal income tax considerations under the Tax Act generally applicable to an investor who acquires Units 
pursuant to the Offering and who, for the purposes of the Tax Act and at all relevant times, deals at arm’s length with 
the Corporation and the Underwriter, is not affiliated with the Corporation or the Underwriter, is not exempt from tax 
under Part I of the Tax Act, and who acquires and holds the Common Shares, including any Warrant Shares acquired 
on the exercise of Warrants, (hereinafter sometimes collectively referred to as “Shares”) and Warrants as capital 
property (a “Holder”). Generally, the Shares and Warrants will be considered to be capital property to a Holder thereof 
provided that the Holder does not use the Shares or Warrants in the course of carrying on a business of trading or 
dealing in securities and such Holder has not acquired them or been deemed to have acquired them in one or more 
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transactions considered to be an adventure or concern in the nature of trade.  

This summary does not apply to a Holder: (i) that is a “financial institution” for the purposes of the “mark-to-market 
property rules” contained in the Tax Act; (ii) that is a “specified financial institution” as defined in the Tax Act; (iii) 
an interest in which would be a “tax shelter investment” as defined in the Tax Act; (iv) that has made a “functional 
currency” reporting election under the Tax Act to determine its Canadian tax result in a currency other than Canadian 
currency; or (v) that has or will enter into a “derivative forward agreement” (as defined in the Tax Act) with respect to 
the Shares or Warrants. Such Holders should consult their own tax advisors with respect to an investment in Units. 

Additional considerations, not discussed herein, may be applicable to a Holder that is a corporation resident in 
Canada, and is, or becomes as part of a transaction or event or series of transactions or events that includes the 
acquisition of the Units, controlled by a non-resident corporation for purposes of the “foreign affiliate dumping” rules 
in section 212.3 of the Tax Act. Such Holders should consult their tax advisors with respect to the consequences of 
acquiring Units. 

This summary is based upon the current provisions of the Tax Act and the Regulations in force as of the date hereof 
and counsel’s understanding of the current published administrative policies and assessing practices of the Canada 
Revenue Agency (the “CRA”). This summary takes into account all specific proposals to amend the Tax Act and the 
Regulations publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof (the “Tax 
Proposals”) and assumes that the Tax Proposals will be enacted in the form proposed, although no assurance can be 
given that the Tax Proposals will be enacted in their current form or at all. This summary does not otherwise take into 
account any changes in law or in the administrative policies or assessing practices of the CRA, whether by legislative, 
governmental or judicial decision or action, nor does it take into account or consider any provincial, territorial or 
foreign income tax considerations, which considerations may differ significantly from the Canadian federal income 
tax considerations discussed in this summary. 

This summary is of a general nature only, is not exhaustive of all possible Canadian federal income tax considerations 
and is not intended to be, nor should it be construed to be, legal or tax advice to any particular Holder. Holders should 
consult their own tax advisors with respect to their particular circumstances. 

 Allocation of Cost  

The total purchase price of a Unit to a Holder must be allocated on a reasonable basis between the Common Share and 
each one-half of one Warrant to determine the cost of each to the Holder for purposes of the Tax Act. 

For its purposes, the Corporation intends to allocate $0.22 of the Offering Price as consideration for the issue of each 
Common Share and $0.03 of the Offering Price for the issue of each one-half Warrant. Although the Corporation 
believes that its allocation is reasonable, it is not binding on the CRA or the Holder. The Holder’s adjusted cost base 
of the Common Share comprising a part of each Unit will be determined by averaging the cost allocated to the 
Common Share with the adjusted cost base to the Holder of all Common Shares owned by the Holder as capital 
property immediately prior to such acquisition. 

Exercise of Warrants  

No gain or loss will be realized by a Holder upon the exercise of a Warrant to acquire a Warrant Share. When a 
Warrant is exercised, the Holder’s cost of the Warrant Share acquired thereby will be the aggregate of the Holder’s 
adjusted cost base of such Warrant and the exercise price paid for the Warrant Share. The Holder’s adjusted cost base 
of the Warrant Share so acquired will be determined by averaging such cost with the adjusted cost base to the Holder 
of all Common Shares owned by the Holder as capital property immediately prior to such acquisition. 

Resident Holders  

The following section of this summary applies to Holders (“Resident Holders”) who, for the purposes of the Tax Act, 
are or are deemed to be resident in Canada at all relevant times. Certain Resident Holders whose Shares might not 
constitute capital property may make, in certain circumstances, an irrevocable election permitted by subsection 39(4) 
of the Tax Act to deem the Shares, and every other “Canadian security” as defined in the Tax Act, held by such 
persons, in the taxation year of the election and each subsequent taxation year to be capital property. This election 
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does not apply to Warrants. Resident Holders should consult their own tax advisors regarding this election. 

Expiry of Warrants  

In the event of the expiry of an unexercised Warrant, a Resident Holder generally will realize a capital loss equal to 
the Resident Holder’s adjusted cost base of such Warrant. The tax treatment of capital gains and capital losses is 
discussed in greater detail below under the subheading “Capital Gains and Capital Losses”. 

Dividends  

Dividends received or deemed to be received on the Shares will be included in computing a Resident Holder’s 
income. In the case of an individual (other than certain trusts), such dividends will be subject to the gross-up and 
dividend tax credit rules normally applicable in respect of “taxable dividends” received from “taxable Canadian 
corporations” (as each term is defined in the Tax Act). An enhanced gross-up and dividend tax credit will be available 
to individuals in respect of “eligible dividends” designated by the Corporation to the Resident Holder in accordance 
with the provisions of the Tax Act. 

Dividends received or deemed to be received on the Shares by a corporation that is a Resident Holder must be 
included in computing its income, but generally will be deductible in computing its taxable income. A Resident 
Holder that is a “private corporation” or “subject corporation” (as each term is defined in the Tax Act) generally will 
be liable to pay a 33⅓% refundable tax under Part IV of the Tax Act on dividends received or deemed to be received 
on the Shares to the extent such dividends are deductible in computing its taxable income. This refundable tax 
generally will be refunded to a corporate Resident Holder at the rate of $1 for every $3 of taxable dividends paid while 
it is a private corporation.  

Any United States withholding tax paid by or on behalf of a Resident Holder in respect of dividends received from the 
Corporation generally will be eligible for foreign tax credit or deduction treatment where applicable under the Tax 
Act. Generally, a foreign tax credit in respect of a tax paid to a particular foreign country is limited to the Canadian tax 
otherwise payable in respect of income sourced in that country. Dividends received on the Shares by a Resident 
Holder may not be treated as income sourced in the United States for these purposes, and if so, the foreign tax credit 
or deduction treatment may not be available under the Tax Act. Resident Holders should consult their own tax 
advisors with respect to the availability of any foreign tax credits or deductions under the Tax Act in respect of any 
United States withholding tax applicable to dividends on the Shares. See discussion below under the heading “Certain 
U.S. Federal Income Tax Considerations to Non-U.S. Holders”. 

Disposition of Shares and Warrants  

Upon a disposition (or a deemed disposition) of a Share or a Warrant (other than on the exercise thereof), a Resident 
Holder generally will realize a capital gain (or a capital loss) equal to the amount by which the proceeds of disposition 
of such security, as applicable, net of any reasonable costs of disposition, are greater (or are less) than the adjusted 
cost base of such security to the Resident Holder. The tax treatment of capital gains and capital losses is discussed in 
greater detail below under the subheading “Capital Gains and Capital Losses”. 

Capital Gains and Capital Losses  

Generally, a Resident Holder is required to include in computing its income for a taxation year one-half of the amount 
of any capital gain (a “taxable capital gain”) realized in the year. Subject to and in accordance with the provisions of 
the Tax Act, a Resident Holder is required to deduct one-half of the amount of any capital loss (an “allowable capital 
loss”) realized in a taxation year from taxable capital gains realized in the year by such Resident Holder. Allowable 
capital losses in excess of taxable capital gains may be carried back and deducted in any of the three preceding years 
or carried forward and deducted in any following taxation year against taxable capital gains realized in such year to 
the extent and under the circumstances described in the Tax Act. 

The amount of any capital loss realized on the disposition or deemed disposition of Shares by a Resident Holder that is 
a corporation may be reduced by the amount of dividends received or deemed to have been received by it on such 
Shares or shares substituted for such Shares to the extent and in the circumstance specified by the Tax Act. Similar 
rules may apply where a Share is owned by a partnership or trust of which a corporation, trust or partnership is a 



  

21  

member or beneficiary, as the case may be. Resident Holders to whom these rules may be relevant should consult their 
own tax advisors. 

A Resident Holder that is throughout the relevant taxation year a “Canadian-controlled private corporation” (as 
defined in the Tax Act) may be liable to pay an additional refundable tax of 6⅔% on its “aggregate investment 
income” (as defined in the Tax Act) for the year, which includes taxable capital gains. This refundable tax generally 
will be refunded to a corporate Resident Holder at the rate of $1 for every $3 of taxable dividends paid while it is a 
private corporation.  

Any United States withholding tax paid by or on behalf of a Resident Holder in respect of a capital gain realized on a 
disposition of Shares or Warrants generally will be eligible for foreign tax credit treatment where applicable under the 
Tax Act. Generally, a foreign tax credit in respect of a tax paid to a particular foreign country is limited to the 
Canadian tax otherwise payable in respect of income sourced in that country. Any capital gains realized on the 
disposition of Shares or Warrants by a Resident Holder may not be treated as income sourced in the United States for 
these purposes, and if so, the foreign tax credit or deduction treatment may not be available under the Tax Act. 
However, such U.S. withholding tax will not be payable by or on behalf of a Resident Holder who is not, and has not 
been, a “5% Stockholder” at any relevant time and whose Shares satisfy the “Regularly Traded Exception” (as each 
term is defined under the sub heading “Certain U.S. Federal Income Tax Considerations to Non-U.S. Holders – Tax 
Consequences to Non-U.S. Holders with Respect to the Warrants, Common Shares and Warrant Shares – Sale or 
Other Taxable Disposition of Common Shares, Warrants and Warrant Shares”). Resident Holders should consult their 
own tax advisors with respect to the availability of any foreign tax credits under the Tax Act in respect of any United 
States withholding tax applicable to capital gains realized on the Shares or Warrants. See discussion below under the 
heading “Certain U.S. Federal Income Tax Considerations to Non-U.S. Holders”. 

Minimum Tax  

Capital gains realized and dividends received by a Resident Holder that is an individual or a trust, other than certain 
specified trusts, may affect the Resident Holder’s liability to pay minimum tax under the Tax Act. Resident Holders 
should consult their own tax advisors with respect to the application of minimum tax. 

Non-Resident Holders  

The following section of this summary is generally applicable to Holders (“Non-Resident Holders”) who for the 
purposes of the Tax Act and at all relevant times, are neither resident nor deemed to be resident in Canada and do not 
use or hold, and will not be deemed to use or hold, the Shares or Warrants in carrying on a business in Canada. This 
summary does not apply to a Non-Resident Holder that is an insurer carrying on business in Canada and elsewhere or 
“an authorized foreign bank” as defined in the Tax Act. In addition, this summary does not apply to a Non-Resident 
Holder that is or may become subject to the proposed “treaty shopping” rules announced in the 2014 Canadian federal 
budget released on February 11, 2014. Such Non-Resident Holders should consult their own tax advisors. 

Dividends  

Dividends paid or credited or deemed to be paid or credited to a Non-Resident Holder by the Corporation are subject 
to Canadian withholding tax at the rate of 25% on the gross amount of the dividend unless such rate is reduced by the 
terms of an applicable tax treaty or convention. Under the Canada-United States Tax Convention (1980) (the 
“Treaty”) as amended, the rate of withholding tax on dividends paid or credited to a Non-Resident Holder who is 
resident in the U.S. for purposes of the Treaty and entitled to benefits under the Treaty (a “U.S. Holder”) is generally 
limited to 15% of the gross amount of the dividend (or 5% in the case of a U.S. Holder that is a company beneficially 
owning at least 10% of the Corporation’s voting shares). Non-Resident Holders should consult their own tax advisors. 

Dispositions of Shares and Warrants 

A Non-Resident Holder generally will not be subject to tax under the Tax Act in respect of a capital gain realized on 
the disposition or deemed disposition of a Share or a Warrant, nor will capital losses arising therefrom be recognized 
under the Tax Act, unless the Share or Warrant constitutes “taxable Canadian property” to the Non-Resident Holder 
thereof for purposes of the Tax Act, and the gain is not exempt from tax pursuant to the terms of an applicable tax 
treaty or convention. 
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Provided the Shares are listed on a “designated stock exchange”, as defined in the Tax Act (which currently includes 
the TSX-V), at the time of disposition, the Shares and Warrants generally will not constitute taxable Canadian 
property of a Non-Resident Holder at that time, unless at any time during the 60 month period immediately preceding 
the disposition the following two conditions are met concurrently: (i) the Non-Resident Holder, persons with whom 
the Non-Resident Holder did not deal at arm’s length, or the Non-Resident Holder together with all such persons, 
owned 25% or more of the issued shares of any class or series of shares of the Corporation; and (ii) more than 50% of 
the fair market value of the shares of the Corporation was derived directly or indirectly from one or any combination 
of real or immovable property situated in Canada, “Canadian resource properties” (as defined in the Tax Act), “timber 
resource properties” (as defined in the Tax Act) or an option, an interest or right in such property, whether or not such 
property exists. Under Tax Proposals released July 12, 2013, the ownership test will include shares held by a 
partnership in which the Non-Resident Holder or any non-arm’s length person holds a membership interest (either 
directly or indirectly through one or more partnerships.) Notwithstanding the foregoing, a Share or Warrant may 
otherwise be deemed to be taxable Canadian property to a Non-Resident Holder for purposes of the Tax Act.  

A Non-Resident Holder’s capital gain (or capital loss) in respect of Shares or Warrants that constitute or are deemed 
to constitute taxable Canadian property (and are not “treaty-protected property” as defined in the Tax Act) will 
generally be computed in the manner described above under the subheading “Resident Holders – Disposition of 
Shares and Warrants”. 

Non-Resident Holders whose Shares or Warrants are taxable Canadian property should consult their own tax advisors. 

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS TO NON-U.S. HOLDERS 

The following is a summary of certain U.S. federal income tax consequences generally applicable to Non-U.S. 
Holders (as defined below) arising from and relating to the acquisition, ownership and disposition of Common Shares 
acquired as part of the Units, the acquisition, exercise, disposition and lapse of Warrants acquired as part of the Units, 
and the acquisition, ownership and disposition of Warrant Shares received upon exercise of the Warrants.  

Scope of this Summary 

This summary is for general information purposes only and does not purport to be a complete analysis or listing of all 
potential U.S. federal income tax consequences related to the acquisition, ownership and disposition of Common 
Shares, Warrants and Warrant Shares. Except as specifically set forth below, this summary does not discuss applicable 
tax reporting requirements. In addition, this summary does not take into account the individual facts and 
circumstances of any particular holder that may affect the U.S. federal income tax consequences to such holder. 
Accordingly, this summary is not intended to be, and should not be construed as, legal or U.S. federal income tax 
advice with respect to any particular holder. Each holder should consult its own tax advisors regarding the U.S. 
federal, state and local, and non-U.S. tax consequences related to the acquisition, ownership and disposition of 
Common Shares, Warrants and Warrant Shares.  

No legal opinion from U.S. legal counsel or ruling from the Internal Revenue Service (the “IRS”) has been requested, 
or will be obtained, regarding the U.S. federal income tax consequences related to the acquisition, ownership and 
disposition of Common Shares, Warrants and Warrant Shares. This summary is not binding on the IRS, and the IRS is 
not precluded from taking a position that is different from, and contrary to, the positions taken in this summary.  

NOTICE PURSUANT TO TREASURY DEPARTMENT CIRCULAR 230: NOTHING CONTAINED IN 
THIS SUMMARY CONCERNING ANY U.S. FEDERAL TAX ISSUE IS INTENDED OR WRITTEN TO BE 
USED, AND IT CANNOT BE USED, BY A HOLDER, FOR THE PURPOSE OF AVOIDING U.S. FEDERAL 
TAX PENALTIES UNDER THE CODE (AS DEFINED BELOW). THIS SUMMARY WAS WRITTEN TO 
SUPPORT THE PROMOTION OR MARKETING OF THE TRANSACTIONS OR MATTERS 
ADDRESSED BY THIS DOCUMENT. EACH HOLDER SHOULD SEEK U.S. FEDERAL TAX ADVICE, 
BASED ON SUCH HOLDER’S PARTICULAR CIRCUMSTANCES, FROM AN INDEPENDENT TAX 
ADVISOR. 
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Authorities  

This summary is based on the Internal Revenue Code of 1986, as amended (the “Code”), Treasury Regulations 
(whether final, temporary, or proposed), published rulings of the IRS, published administrative positions of the IRS, 
and U.S. court decisions that are applicable and, in each case, as in effect and available, as of the date of this 
prospectus. Any of the authorities on which this summary is based could be changed in a material and adverse manner 
at any time, and any such change could be applied on a retroactive basis. This summary does not discuss the potential 
effects, whether adverse or beneficial, of any proposed legislation that, if enacted, could be applied on a retroactive 
basis.  

U.S. Holders  

As used in this summary, the term “U.S. Holder” means a beneficial owner of Common Shares, Warrants or Warrant 
Shares, as applicable, acquired pursuant to this prospectus that is, for U.S. federal income tax purposes:  

• a citizen or individual resident of the United States;  

• a corporation (or other entity taxable as a corporation) organized under the laws of the United States, any state 
thereof or the District of Columbia;  

• an estate whose income is subject to U.S. federal income taxation regardless of its source; or  

• a trust that (1) is subject to the primary supervision of a court within the U.S. and the control of one or more 
U.S. persons for all substantial decisions or (2) has a valid election in effect under applicable Treasury 
Regulations to be treated as a U.S. person.  

Non-U.S. Holders  

The term “Non-U.S. Holder” means any beneficial owner of Common Shares, Warrants or Warrant Shares, as 
applicable, acquired pursuant to this prospectus that is neither a U.S. Holder nor a partnership (including an entity 
treated as a partnership for U.S. federal income tax purposes). 

Holders Subject to Special U.S. Federal Income Tax Rules  

This summary addresses only persons or entities who hold Common Shares, Warrants or Warrant Shares as capital 
assets within the meaning of Section 1221 of the Code (generally, property held for investment purposes). This 
summary does not address all aspects of U.S. federal income taxation that may be applicable to holders in light of their 
particular circumstances or to holders subject to special treatment under U.S. federal income tax law, such as (without 
limitation): banks, insurance companies, and other financial institutions; tax-exempt organizations (including private 
foundations); dealers or traders in securities, commodities or foreign currencies; regulated investment companies; U.S. 
expatriates or former long-term residents of the United States; persons holding Common Shares, Warrants or Warrant 
Shares as part of a straddle, appreciated financial position, synthetic security, hedge, conversion transaction or other 
integrated investment; persons holding Common Shares, Warrants or Warrant Shares as a result of a constructive sale; 
entities that acquire Common Shares, Warrants and Warrant Shares that are treated as partnerships for U.S. federal 
income tax purposes and partners in such partnerships; real estate investment trusts; U.S. Holders that have a 
“functional currency” other than the U.S. dollar; holders that acquired Common Shares, Warrants, or Warrant Shares 
in connection with the exercise of employee stock options or otherwise as consideration for services; holders that are 
“controlled foreign corporations” or “passive foreign investment companies;” or holders that own, have owned or will 
own (directly, indirectly or by attribution) 10% or more of the total combined voting power of the Corporation's 
outstanding shares. Holders that are subject to special provisions under the Code, including holders described 
immediately above, should consult their own tax advisors regarding the U.S. federal, state and local, and non-U.S. tax 
consequences arising from and relating to the acquisition, ownership and disposition of Common Shares, Warrants 
and Warrant Shares.  

If an entity or arrangement that is classified as a partnership (or other “pass-through” entity) for U.S. federal income 
tax purposes holds Common Shares, Warrants or Warrant Shares, the U.S. federal income tax consequences to such 
entity and the partners (or other owners) of such entity generally will depend on the activities of the entity and the 



  

24  

status of such partners (or owners). This summary does not address the tax consequences to any such owner or entity. 
Partners (or other owners) of entities or arrangements that are classified as partnerships or as “pass-through” entities 
for U.S. federal income tax purposes should consult their own tax advisors regarding the U.S. federal income tax 
consequences arising from and relating to the acquisition, ownership and disposition of Common Shares, Warrants 
and Warrant Shares.  

Tax Consequences Not Addressed  

This summary does not address the U.S. state and local, U.S. federal estate and gift, U.S. federal alternative minimum 
tax, or non-U.S. tax consequences to holders of the acquisition, ownership and disposition of Common Shares, 
Warrants and Warrant Shares. Each holder should consult its own tax advisors regarding the U.S. state and local, U.S. 
federal estate and gift, U.S. federal alternative minimum tax, and non-U.S. tax consequences of the acquisition, 
ownership and disposition of Common Shares, Warrants and Warrant Shares.  

Treatment of the Corporation as a U.S. Corporation 

The Corporation believes that, pursuant to Section 7874 of the Code, even though it is organized as a Canadian 
corporation, the Corporation should be treated as a U.S. domestic corporation for U.S. federal income tax purposes. 
Because the Corporation is a taxable corporation in Canada, it is likely to be subject to income taxation in both the 
United States and Canada on the same income, which in turn, may reduce the amount of income available for 
distribution to shareholders. The balance of this discussion assumes the Corporation 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 the Corporation has been obtained and none will be requested. Thus, there can be no assurance 
that the IRS will not challenge the characterization of the Corporation as a domestic corporation, or that if challenged, 
a U.S. court would not agree with the IRS. If the Corporation is not treated as a U.S. domestic corporation, then the 
acquisition, ownership and disposition of the Common Shares, Warrants and Warrant Shares would have materially 
different implications for Non-U.S. Holders. 

Characterization of the Units 

For U.S. federal income tax purposes, the acquisition by a U.S. Holder of a Unit will be treated as the acquisition of a 
“unit” consisting of two components: a component consisting of one Common Share and a component consisting of 
one-half of one Warrant. The purchase price for each Unit will be allocated between these two components in 
proportion to their relative fair market values at the time the Unit is purchased by the U.S. Holder. This allocation of 
the purchase price for each Unit will establish a U.S. Holder’s initial tax basis for U.S. federal income tax purposes in 
the Common Share and one-half of one Warrant that comprise each Unit. 

For this purpose, the Corporation will allocate $0.22 of the purchase price for each Unit to the Common Share and 
$0.03 of the purchase price for each Unit to one-half of one Warrant. However, the IRS will not be bound by such 
allocation of the purchase price for the Units, and therefore, the IRS or a U.S. court may not respect the allocation set 
forth above. Each U.S. Holder should consult its own tax advisor regarding the allocation of the purchase price for the 
Units. 

Tax Consequences to Non-U.S. Holders With Respect to the Warrants, Common Shares and Warrant Shares 

Exercise of Warrants  

A Non-U.S. Holder generally will not recognize gain or loss on the exercise of a Warrant and related receipt of a 
Warrant Share (unless cash is received in lieu of the issuance of a fractional Warrant Share and certain other 
conditions are present, as discussed below under “Sale or Other Taxable Disposition of Shares of Common Stock, 
Warrants and Warrant Shares”). A Non-U.S. Holder’s initial tax basis in the Warrant Share received on the exercise of 
a Warrant should be equal to the sum of (i) the Non-U.S. Holder’s tax basis in the Warrant plus (ii) the exercise price 
paid by the Non-U.S. Holder on the exercise of the Warrant. A Non-U.S. Holder’s holding period for the Warrant 
Share received on the exercise of a Warrant should begin on the date that the Warrant is exercised by the Non-U.S. 
Holder.  
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Disposition of Warrants  

A Non-U.S. Holder will recognize gain or loss on the sale or other taxable disposition of a Warrant in an amount 
equal to the difference, if any, between (a) the amount of cash plus the fair market value of any property received 
and (b) such Non-U.S. Holder’s tax basis in the Warrant sold or otherwise disposed of. Any such gain or loss 
generally will be capital gain or loss, which will be long-term capital gain or loss if the Warrant is held for more than 
one year. Any such gain recognized by a Non-U.S. Holder will be taxable for U.S. federal income tax purposes 
according to rules discussed under the heading “Sale or Other Taxable Disposition of Shares of Common Stock, 
Warrants and Warrant Shares,” below.  

Expiration of Warrants without Exercise  

Upon the lapse or expiration of a Warrant, a Non-U.S. Holder will recognize a loss in an amount equal to such Non-
U.S. Holder’s tax basis in the Warrant. Any such loss generally will be a capital loss and will be long-term capital loss 
if the Warrants are held for more than one year. Deductions for capital losses are subject to complex limitations under 
the Code.  

Certain Adjustments to the Warrants  

Under Section 305 of the Code, an adjustment to the number of Warrant Shares that will be issued on the exercise of 
the Warrants, or an adjustment to the exercise price of the Warrants, may be treated as a constructive distribution to a 
Non-U.S. Holder of the Warrants if, and to the extent that, such adjustment has the effect of increasing such Non-U.S. 
Holder’s proportionate interest in the Corporation’s earnings and profits or assets, depending on the circumstances of 
such adjustment (for example, if such adjustment is to compensate for a distribution of cash or other property to its 
shareholders). Adjustments to the exercise price of a Warrant made pursuant to a bona fide reasonable adjustment 
formula that has the effect of preventing dilution of the interest of the holders of the Warrants should generally not 
result in a constructive distribution. See the more detailed discussion of the rules applicable to distributions made by 
the Corporation under the heading “Distributions on Shares of Common Stock and Warrant Shares,” below.  

Distributions on Shares of Common Stock and Warrant Shares 

Distributions on Common Shares and Warrant Shares will constitute dividends for U.S. federal income tax purposes 
to the extent paid from the Corporation’s current and accumulated earnings and profits, as determined under U.S. 
federal income tax principles. To the extent those distributions exceed the Corporation’s current and accumulated 
earnings and profits, they will constitute a return of capital and will first reduce a Non-U.S. Holder’s basis in Common 
Shares or Warrant Shares, but not below zero, and then will be treated as gain from the sale of stock, which will be 
taxable according to rules discussed under the heading “Sale or Other Taxable Disposition of Common Shares, 
Warrants and Warrant Shares,” below. Any dividends paid to a Non-U.S. Holder with respect to Common Shares or 
Warrant Shares generally will be subject to withholding tax at a 30% gross rate, subject to any exemption or lower 
rate under an applicable treaty if the Non-U.S. Holder provides the Corporation with a properly executed IRS Form 
W-8BEN or W-8BEN-E, as applicable, unless the Non-U.S. Holder provides the Corporation with a properly executed 
IRS Form W-8ECI (or other applicable form) relating to income effectively connected with the conduct of a trade or 
business within the United States.  

Dividends that are effectively connected with the conduct of a trade or business within the United States and 
includible in the Non-U.S. Holder’s gross income are not subject to U.S. withholding tax (assuming proper 
certification and disclosure), but instead are subject to U.S. federal income tax on a net income basis at applicable 
graduated U.S. federal income tax rates. Any such effectively connected income received by a non-U.S. corporation 
may, under certain circumstances, be subject to an additional branch profits tax at a 30% rate, subject to any 
exemption or lower rate as may be specified by an applicable income tax treaty.  

A Non-U.S. Holder of Common Shares or Warrant Shares who wishes to claim the benefit of an applicable treaty rate 
or exemption is required to satisfy certain certification and other requirements. If a Non-U.S. Holder is eligible for an 
exemption from or a reduced rate of U.S. withholding tax pursuant to an income tax treaty, it may obtain a refund of 
any excess amounts withheld by timely filing an appropriate claim for refund with the IRS.  
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Sale or Other Taxable Disposition of Common Shares, Warrants and Warrant Shares  

In general, a Non-U.S. Holder of Common Shares, Warrants or Warrant Shares will not be subject to U.S. federal 
income tax on gain recognized from a sale, exchange, or other taxable disposition of such Common Shares, Warrants 
or Warrant 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  

• the Corporation 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, Warrants or Warrant Shares; provided, with 
respect to the Common Shares and Warrant 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 or 
Warrant 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. The Corporation has not 
made a determination as to whether it is currently a USRPHC and the Corporation can provide no assurances 
that it is not currently and will not become a USRPHC in the future. The Corporation can provide no 
assurances that the Common Shares, Warrants or Warrant 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 as described above in “Distributions on Shares of 
Common Stock and Warrant Shares” in the event that (i) such holder is a 5% Stockholder, or (ii) the Regularly 
Traded Exception is not satisfied during the relevant period.  

Information Reporting and Backup Withholding  

Generally, the Corporation must report annually to the IRS and to Non-U.S. Holders the amount of dividends paid on 
the Common Shares and Warrant Shares to Non-U.S. Holders and the amount of tax, if any, withheld with respect to 
those payments. Copies of the information returns reporting such dividends and withholding may also be made 
available to the tax authorities in the country in which a Non-U.S. Holder resides under the provisions of an applicable 
income tax treaty.  

In general, a Non-U.S. Holder will not be subject to backup withholding with respect to payments of dividends made 
by the Corporation, provided the Corporation receives a statement meeting certain requirements to the effect that the 
Non-U.S. Holder is not a U.S. person and the Corporation does not have actual knowledge or reason to know that the 
holder is a U.S. person, as defined under the Code, that is not an exempt recipient. The requirements for the statement 
will be met if (i) the Non-U.S. Holder provides its name, address and U.S. taxpayer identification number, if any, and 
certifies, under penalty of perjury, that it is not a U.S. person (which certification may be made on the applicable IRS 
Form W-8BEN or W-8BEN-E) or (ii) a financial institution holding the instrument on behalf of the Non-U.S. Holder 
certifies, under penalty of perjury, that such statement has been received by it and furnishes the Corporation or the 
paying agent with a copy of the statement. In addition, a Non-U.S. Holder will be subject to information reporting and, 
depending on the circumstances, backup withholding with respect to payments of the proceeds of a sale of Common 
Shares, Warrants and Warrant Shares within the United States or conducted through certain U.S.-related financial 
intermediaries, unless the statement described above has been received, and the Corporation does not have actual 
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knowledge or reason to know that a holder is a U.S. person, as defined under the Code, that is not an exempt recipient, 
or the Non-U.S. Holder otherwise establishes an exemption. Backup withholding is not an additional tax and any 
amounts withheld under the backup withholding rules will be allowed as a refund or a credit against a Non-U.S. 
Holder’s U.S. federal income tax liability, if any, provided the required information is furnished in a timely manner to 
the IRS.  

Rules Relating to Foreign Accounts  

Generally, the Corporation will be required to withhold tax at a rate of 30% on dividends in respect of Common 
Shares and Warrant Shares, and gross proceeds from the sale of, Common Shares, Warrants and Warrant Shares, held 
by or through certain foreign financial institutions (including investment funds) beginning after June 30, 2014, in the 
case of dividends, and beginning after December 31, 2016, in the case of such gross proceeds, unless such institution 
enters into an agreement with the Secretary of the U.S. Treasury Department to report, on an annual basis, information 
with respect to shares in the institution held by certain U.S. persons and by certain non-U.S. entities that are wholly- or 
partially-owned by U.S. persons. Accordingly, the entity through which Common Shares, Warrants and Warrant 
Shares are held will affect the determination of whether such withholding is required. Similarly, dividends in respect 
of Common Shares and Warrant Shares, and gross proceeds from the sale of, Common Shares, Warrants and Warrant 
Shares, held by certain investors that are non-financial non-U.S. entities will be subject to withholding at a rate of 
30%, beginning after June 30, 2014, in the case of dividends, and beginning after December 31, 2016, in the case of 
such gross proceeds, unless such entity either (i) certifies that such entity does not have any “substantial U.S. owners” 
or (ii) provides certain information regarding the entity’s “substantial U.S. owners,” which will in turn be provided to 
the Secretary of the Treasury. Non-U.S. Holders should consult with their own tax advisors regarding the possible 
implications of the foregoing rules on their holding of Common Shares, Warrants and Warrant Shares. 

RISK FACTORS 

An investment in the Units is highly speculative and involves significant risks. Any prospective investor should 
carefully consider the risk factors and all of the other information contained below and elsewhere in this Prospectus 
(including, without limitation, the documents incorporated by reference, and specifically under the section entitled 
“Risk Factors” in the AIF) before purchasing any of the securities distributed under this Prospectus. The risks 
described herein and in the documents incorporated by reference in this Prospectus are not the only risks facing the 
Corporation. Additional risks and uncertainties not currently known to the Corporation, or that the Corporation 
currently deems immaterial, may also materially and adversely affect its business.  

Negative Operating Cash Flow  

The Corporation has limited financial resources and has no source of operating cash flow. During the fiscal year ended 
December 31, 2013 and the three-month period ended March 31, 2014, the Corporation had negative cash flow from 
operating activities. The Corporation’s cash and cash equivalents as at December 31, 2013 was approximately 
$1,640,877, and as at March 31, 2014 was approximately $725,690. From December 31, 2013 to March 31, 2014, the 
Corporation has had an average monthly cash expenditure rate of approximately $120,000, and expects such rate to 
increase in immediate future periods as it initiates continues to develop the Gunnison Copper Project. The Corporation 
anticipates it will continue to have negative cash flow from operating activities in future periods until commercial 
production is achieved at the Gunnison Copper Project. The Corporation anticipates that a portion of the proceeds 
from the Offering will be used to fund negative cash flow from operating activities in future periods. There is no 
assurance that additional funding will be available to the Corporation for exploration and development. Furthermore, 
additional financing, whether through the issuance of securities or debt, will be required to continue the development 
of the Corporation’s properties even if the Corporation’s exploration and development programs are successful. There 
can be no assurance that the Corporation will be able to obtain adequate financing in the future or that the terms of 
such financing will be favourable. Failure to obtain such additional financing could result in delay or indefinite 
postponement of further exploration and development of the Gunnison Copper Project. 

Financing Risks 

Further development of the Gunnison Copper Project will require significant capital expenditures. The net proceeds of 
the Offering are not sufficient to support the Corporation to the next stage of development of the Gunnison Copper 
Project, namely completion of a feasibility study and permitting. The Corporation will need external financing to 
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develop and construct the Gunnison Copper Project. The sources of external financing that the Corporation may use for 
these purposes include project or bank financing or public or private offerings of equity or debt. In addition, the 
Corporation may enter into a strategic alliance, may decide to sell certain property interests, or may utilize a 
combination of these alternatives. There can be no assurance that the financing alternative chosen by the Corporation 
will be available on acceptable terms, or at all. The failure to obtain financing could have a material adverse effect on 
the Corporation’s growth strategy and results of operations and financial condition. 

No Market for Warrants 

There is currently no public market for the Warrants and the Corporation has no intention to seek to list the Warrants 
on any stock exchange. As such, there can be no assurance as to the liquidity of any trading market for the Warrants or 
that a trading market for the Warrants will develop.  

Use of Proceeds 

The Corporation currently intends to allocate the net proceeds received from the Offering as described under “Use of 
Proceeds”. However, management will have discretion in the actual application of the net proceeds and may elect to 
allocate net proceeds differently from that described under “Use of Proceeds” if they believe it would be in the 
Corporation’s best interest to do so. In particular, the use of funds will be affected by exploration results, which may 
compel management to re-allocate proceeds. Investors in the Units may not agree with the manner in which 
management chooses to allocate and spend the net proceeds. 

Foreign Affiliate Dumping Rules 

Certain adverse tax considerations may be applicable to a shareholder that is a corporation resident in Canada, and is, 
or becomes as part of a transaction or event or series of transactions or events that includes the acquisition of the 
Units, controlled by a non-resident corporation for purposes of the “foreign affiliate dumping” rules in section 212.3 
of the Tax Act. Such shareholders should consult their tax advisors with respect to the consequences of acquiring 
Units. 

TECHNICAL INFORMATION 

The scientific and technical information in this Prospectus regarding the Gunnison Copper Project referred to in the 
“Description of Business” section is based on the technical report entitled “Gunnison Copper Project: NI 43-101 
Technical Report Prefeasibility Study, Cochise County, Arizona, USA”, dated February 14, 2013, and effective 
January 13, 2014, prepared by M3 Engineering & Technology Corporation. This technical report was reviewed and 
prepared by the following persons, each of whom is a “Qualified Person” under NI 43-101: 

 Conrad E. Huss, P.E., Ph.D. of M3 Engineering & Technology Corporation; 

 Herbert E. Welhener, MMSA-QPM of Independent Mining Consultants Inc.; 

 Thomas L. Drielick, P.E. of M3 Engineering & Technology Corporation;  

 Ronald J. Roman, P.E., D.Sc. of Leach, Inc.; and  

 Peter Lenton, P.E. of Haley & Aldrich, Inc. 

The Technical Report has been filed on SEDAR is available at www.sedar.com. 

NAMES AND INTERESTS OF EXPERTS 

The disclosure with respect to the Gunnison Project contained in this Prospectus, and contained in the AIF, which is 
incorporated by reference into this Prospectus, is based on the Technical Report jointly prepared by Conrad E. Huss, 
P.E., Ph.D of M3; Herbert E. Welhener, MMSA-QPM of IMC; Thomas Drielick, P.E. of M3; Ronald J. Roman, P.E., 
D.Sc. of Leach Inc. and Peter Lenton, P.E. of Haley & Aldrich, Inc., each a “qualified person” and “independent” as 
defined in NI 43-101. See the section entitled “Technical Information”, above. Each of the qualified persons has 
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reviewed and consented to the disclosure with respect to the Gunnison Copper Project, including scientific and 
technical disclosure, contained in this Prospectus and the AIF, with the exception of the information relating to the 
hydrology and metallurgical program described in the above section entitled “Use of Proceeds”. Additionally, Mr. 
Huss has reviewed and confirmed the use of net proceeds with respect to the hydrology program and metallurgical 
program described in the section of this Prospectus entitled “Use of Proceeds”.  

To the best knowledge of the Corporation, none of the qualified persons referenced above, or any director, officer, 
employee or partner thereof, as applicable, received or has received a direct or indirect interest in the property of the 
Corporation or of any associate or affiliate of the Corporation. As at the date hereof, the aforementioned persons, and 
the directors, officers, employees and partners, as applicable, of each of the aforementioned companies and 
partnerships beneficially own, directly or indirectly, in the aggregate, less than one percent of the securities of the 
Corporation. None of the qualified persons referenced above is or is expected to be elected, appointed or employed as 
a director, officer or employee of the Corporation or any associate or affiliate of the Corporation. 

Davidson & Company LLP prepared the auditor’s report for the Corporation’s annual financial statements for the 
financial years ended December 31, 2013 and December 31, 2012. Davidson & Company LLP reports that it is 
independent from the Corporation in accordance with the Rules of Professional Conduct in British Columbia, Canada. 

Certain legal matters in connection with this Offering have been passed upon by Cassels Brock & Blackwell LLP, as 
legal counsel to the Corporation, and Borden Ladner Gervais LLP, as legal counsel to the Underwriter. As of the date 
hereof, the partners and associates of Cassels Brock & Blackwell LLP do not own more than 1% of the issued and 
outstanding Common Shares. As of the date hereof, the partners and associates of Borden Ladner Gervais LLP do not 
own more than 1% of the issued and outstanding Common Shares. 

ENFORCEMENT OF JUDGMENTS AGAINST FOREIGN 
PERSONS 

Stephen Twyerould, Roland Goodgame, Jim Kolbe, Colin Kinley, and Steven Lynn, each a director of the 
Corporation, reside outside of Canada and have each appointed Excelsior Mining Corp. at Suite 1240, 1140 West 
Pender Street, Vancouver, British Columbia, V6E 4G1, as agent for service of process. 

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any 
person who resides outside of Canada, even if the party has appointed an agent for service of process. 

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares is Computershare Investor Services Inc. at its principal offices 
in Vancouver, British Columbia. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces 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 and any amendment. In several of the provinces, the securities legislation further provides a purchaser 
with remedies for rescission or, in some jurisdictions, revisions of the price or damages, if the prospectus and any 
amendment contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, 
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, investors are cautioned that the statutory right of action for damages for a misrepresentation 
contained in the prospectus is limited, in certain provincial securities legislation, to the price at which the warrants 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 exercise of such warrants, 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 this right of 
action for damages or consult with a legal adviser. 
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Dated: June 23, 2014. 

CERTIFICATE OF THE CORPORATION 

 

This short form prospectus, together with the documents incorporated herein by reference, constitutes full, true and 
plain disclosure of all material facts relating to the securities offered by this short form prospectus as required by the 
securities legislation of each of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, 
New Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador. 

 
 
 
 

By: (Signed) Stephen Twyerould 

Chief Executive Officer and President 

By: (Signed) Sonya Atwal 

Chief Financial Officer 
 

 
 
 
 

On Behalf of the Board of Directors: 
 

 
 
 
 

By: (Signed) Mark Morabito 

Executive Chairman 

By: (Signed) Roland Goodgame 

Director 
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Dated: June 23, 2014. 

CERTIFICATE OF THE UNDERWRITER 

 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents incorporated 
herein by reference, constitutes full, true and plain disclosure of all material facts relating to the securities offered by this 
short form prospectus as required by the securities legislation of each of the provinces of British Columbia, Alberta, 
Saskatchewan, Manitoba, Ontario, New Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador.  

 
 

DUNDEE SECURITIES LTD. 
 

By: (Signed) Aaron Unger 
Managing Director, Equity Capital Markets 
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