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This prospectus supplement, together with the short form base shelf prospectus dated December 22, 2020 to which it relates, as amended or supplemented, 
and each document incorporated or deemed to be incorporated by reference herein or therein, constitutes a public offering of these securities only in those 
jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. No securities regulatory authority 
has expressed an opinion about these securities and it is an offence to claim otherwise.

Information has been incorporated by reference in this prospectus supplement and the accompanying short form base shelf prospectus dated December 
22, 2020 to which it relates 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 Excelsior Mining Corp. at Suite 2400 – 1055 West Georgia Street, 
Vancouver, British Columbia, V6E 3P3, Canada, telephone: (604) 681-8030, and are also available electronically at www.sedar.com. 

The offering of these securities has not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities 
Act”), or the securities laws of any state of the United States and such securities may not be offered, sold or otherwise delivered, directly or indirectly, in 
the United States, its territories or possessions, any state of the United States or the District of Columbia (collectively, the “United States”) except in 
transactions exempt from registration under the U.S. Securities Act and under the securities laws of any applicable state. This prospectus supplement 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. See “Plan of Distribution”.

PROSPECTUS SUPPLEMENT 
To a Short Form Base Shelf Prospectus dated December 22, 2020 

NEW ISSUE February 12, 2021

EXCELSIOR MINING CORP. 

$27,550,000 

29,000,000 Units 

This prospectus supplement (this “Prospectus Supplement”) of Excelsior Mining Corp. (the “Company” or “Excelsior”), 
together with the short form base shelf prospectus dated December 22, 2020 (the “Prospectus”), qualifies the distribution 
(the “Offering”) of an aggregate of 29,000,000  units (the “Units”) at an offering price of $0.95 per Unit (the “Offering Price”) 
pursuant to an underwriting agreement (the “Underwriting Agreement”) dated as of February 12, 2021, among the Company, 
Scotia Capital Inc. (“Scotia”) and PI Financial Corp. (“PI Financial”, and together with Scotia, the “Underwriters”). 

Each Unit is comprised of one common share of the Company (each, a “Unit Share”) and one common share purchase warrant 
of the Company (each common share purchase warrant, a “Warrant”). Each Warrant is exercisable into one common share of 
the Company (each, a “Warrant Share”) at an exercise price of $1.25 per Warrant Share at any time prior to 5:00 p.m. (Eastern 
time) on the date that is 18 months following the Closing Date (as defined herein), subject to adjustment in certain events. The 
Warrants will be governed by a warrant indenture (the “Warrant Indenture”) to be entered into on the Closing Date between 
the Company and TSX Trust Company, as warrant agent (the “Warrant Agent”). The Units will immediately separate into 
Unit Shares and Warrants upon issuance.

The common shares of the Company (the “Common Shares”) are listed for trading on the Toronto Stock Exchange (the 
“TSX”) under the trading symbol “MIN”, on the OTCQX International (the “OTCQX”) under the symbol “EXMGF” and on 
the Frankfurt Stock Exchange (the “FSE”) under the symbol “3XS”. On February 11, 2021, the last trading day prior to the 
date hereof, the closing price of the Common Shares on the TSX was $0.94, on the OTCQX was US$0.75 and on the FSE was 
€0.60.Excelsior has applied to list the Unit Shares, the Warrant Shares and Warrants qualified hereunder on the TSX. Listing 
will be subject to Excelsior fulfilling all listing requirements of the TSX. 

Price $0.95 per Offered Unit 

Price to 
the Public

Underwriting 
Commission(1)

Net Proceeds 
to the Company(2)

Per Offered Unit............................................................................... $0.95 $0.06 $0.89
Total(3).............................................................................................. $27,550,000 $1,653,000 $25,897,000
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Notes: 

(1) Pursuant to the Underwriting Agreement, the Company has agreed to pay to the Underwriters a fee (the “Underwriting Commission”) representing 
6.0% of the aggregate gross proceeds of the Offering, including proceeds realized from the sale of any additional Units pursuant to the exercise of 
the Over-Allotment Option (as defined herein). See “Plan of Distribution” and “Use of Proceeds”.  

(2) After deducting the Underwriting Commission, but before deducting expenses related to the Offering estimated at $250,000, which will be paid 
from the proceeds of the Offering. See “Use of Proceeds”.  

(3) The Company has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part in the sole discretion of 
the Underwriters at any time until the date which is 30 days following the Closing Date (as defined herein), to purchase up to an additional 4,350,000 
Units (the “Additional Units”) at a price of $0.95 per Additional Unit to cover over-allotments, if any, and for market stabilization purposes. The 
Over-Allotment Option may be exercised by the Underwriters to acquire: (i) Additional Units at the Offering Price; (ii) additional Unit Shares (the 
“Additional Shares”) at a price of $0.85 per Additional Share; (iii) additional Warrants (the “Additional Warrants”) at a price of $0.10 per 
Additional Warrant; or (iv) any combination of Additional Shares and/or Additional Warrants (together, the “Additional Securities”), so long as 
the aggregate number of Additional Shares and Additional Warrants which may be issued under the Over-Allotment Option does not exceed 
4,350,000 Additional Shares and 4,350,000 Additional Warrants. If the Over-Allotment Option is exercised in full, the total “Price to the Public”, 
the “Underwriting Commission” and the “Net Proceeds to the Company” (before deducting expenses of the Offering) will be $31,682,500, 
$1,900,950 and $29,781,550, respectively.  

This Prospectus Supplement and the Prospectus also qualify the grant of the Over-Allotment Option and the distribution of the 
Additional Units, Additional Shares and/or Additional Warrants upon exercise of the Over-Allotment Option. Any purchaser 
who acquires Additional Units, Additional Shares and/or Additional Warrants forming part of the over-allotment position of 
the Underwriters pursuant to the Over-Allotment Option acquires such securities under this Prospectus Supplement and the 
Prospectus, regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment 
Option or secondary market purchases. See “Plan of Distribution”. 

Unless the context otherwise requires, when used herein, all references to “Units”, “Unit Shares” and “Warrants” include the 
Additional Units, Additional Shares and Additional Warrants, as applicable, issuable upon exercise of the Over-Allotment 
Option. 

The Underwriters, as principals, conditionally offer the Units, subject to prior sale, if, as and when issued by the Company and 
accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement referred to under 
“Plan of Distribution” and subject to approval of certain legal matters on behalf of the Company by Blake, Cassels & Graydon 
LLP and on behalf of the Underwriters by Borden Ladner Gervais LLP. 

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. The Underwriters may decrease the price at which the Units are 
distributed from the Offering Price. See “Plan of Distribution”.

Closing is expected to take place on or about February 22, 2021 or such other date as may be agreed between the Company 
and the Underwriters (the “Closing Date”).  

Global certificates or an instant deposit through the non-certificated inventory (“NCI”) system representing the Unit Shares 
and Warrants comprising the Units will be issued and deposited with CDS Clearing and Depository Services Inc. (“CDS”). 
Except as set forth herein, a subscriber who purchases Units will receive only a customer confirmation from the registered 
dealer who is a CDS participant (a “CDS Participant”) from or through whom Units are purchased. CDS will record the CDS 
Participants who hold the Unit Shares and Warrants on behalf of owners who have purchased or transferred Unit Shares or 
Warrants in accordance with the book entry only system of CDS. Physical certificates evidencing Unit Shares and Warrants 
will not be issued except in limited circumstances and unless a request for a certificate is made to the Company. 

In connection with the Offering and subject to applicable laws, the Underwriters may over-allot or effect transactions that 
stabilize or maintain the market price of the Common Shares in accordance with applicable market stabilization rules. Such 
transactions, if commenced, may be discontinued at any time. The Units sold by the Underwriters to the public will initially be 
offered at the Offering Price. After the Underwriters have made a reasonable effort to sell all of the Units at the Offering Price 
specified on the cover page, the Underwriters may change the Offering Price to an amount not greater than the Offering Price 
set forth on the cover page, and the compensation realized by the Underwriters 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 Underwriters to the Company. 
See “Plan of Distribution”. 
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The following table sets forth the number of Additional Units, Additional Shares and/or Additional Warrants issuable under 
the Over-Allotment Option: 

Underwriters’ Position Maximum Size Exercise Period Exercise Price 

Over-Allotment Option 4,350,000 Additional Units Up to 30 days following the 
Closing Date 

$0.95 per Additional Unit 

4,350,000 Additional Shares Up to 30 days following the 
Closing Date 

$0.85 per Additional Share 

4,350,000 Additional Warrants Up to 30 days following the 
Closing Date 

$0.10 per Additional Warrant 

Excelsior’s head office is located at Concord Place, Suite 300, 2999 North 44th Street, Phoenix, AZ, USA, 85018. The records 
and registered office of the Company is located at Suite 2400 – 1055 West Georgia Street, Vancouver, British Columbia, V6E 
3P3, Canada. 

Each of Stephen Twyerould, Lord Robin Renwick, Michael Haworth, Jim Kolbe, Stephen Axcell, Fred DuVal, Colin Kinley, 
Roland Goodgame, Robert Winton and Greg Duschek, directors or officers of the Company, reside outside of Canada. Each of 
the aforementioned individuals has appointed Excelsior Mining Corp. Suite 2400 – 1055 West Georgia Street, Vancouver, 
British Columbia, V6E 3P3, Canada, as his or her agent for service of process in Canada. Each of Richard Zimmerman, SME-
RM; Michael M. Gustin, P.G., Ph.D.; D.Sc.; Neil Prenn, MMSA-QPM; R. Douglas Bartlett, R.G.; Thomas Drielick, P.E.; and 
by Dr. Ronald J. Roman, P.E. (“qualified persons” under NI 43-101) (as defined herein) (the “Technical Report Authors”) 
also reside outside of Canada.  

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

Investors should rely only on the information contained in or incorporated by reference into this Prospectus Supplement and 
the Prospectus. The Company has not authorized anyone to provide investors with different information. Information contained 
on our website shall not be deemed to be a part of this Prospectus Supplement or the Prospectus or incorporated by reference 
and should not be relied upon by prospective investors for the purpose of determining whether to invest in the securities. Neither 
the Company nor the Underwriters are making an offer of the Units in any jurisdiction where such offer is not permitted. An 
investor should assume that the information appearing in this Prospectus Supplement or the Prospectus is accurate only as of 
the date on the front of those documents and that information contained in any document incorporated by reference herein or 
therein is accurate only as of the date of that document unless specified otherwise. The Company’s business, financial condition, 
results of operations and prospects may have changed since those dates. See “Risk Factors”. 

Pursuant to an investor rights agreement (the “Greenstone IRA”) dated August 13, 2014, as amended January 19, 2018 and 
December 5, 2018, among Excelsior, Greenstone Excelsior Holdings L.P. (“Greenstone Holdings”), Greenstone Co-
Investment No. 1 (Excelsior) L.P. (“Greenstone 1”), Greenstone Co-Investment No. 2 (Excelsior) L.P. (“Greenstone 2”), and 
Greenstone Resources II L.P. (“Greenstone II”, and together with Greenstone Holdings, Greenstone 1 and Greenstone 2, 
“Greenstone”), Greenstone has the right to maintain the percentage of the issued and outstanding Common Shares and/or Non-
Voting Shares owned by Greenstone in the event that the Company issues Common Shares and/or Non-Voting Shares pursuant 
to an offering (the “Pro Rata Right”). In exercising its Pro Rata Right, Greenstone or its nominee may participate in the 
Offering, or subscribe for, by way of a non-brokered private placement at the Offering Price (the “Pro Rata Private 
Placement”), for such number of Units that results in Greenstone maintaining its pro rata ownership of the Common Shares 
that it held immediately before the completion of the Offering. If Greenstone exercises its Pro Rata Right by way of Pro Rata 
Private Placement, the issuance of securities will be subject to TSX separate approval. As of the date hereof, Greenstone owns 
113,928,937 Common Shares, or approximately 47.3% of the issued and outstanding Common Shares of the Company. The 
Company has provided Greenstone with notice of the Offering. The closing of the Offering is not conditional upon participation 
by Greenstone in the Offering or the completion of a Pro Rata Private Placement. See “Participation Rights”.  

Investment in the securities being offered is highly speculative and involves significant risks that you should consider 
before purchasing such securities. You should carefully review the “Risk Factors” section of this Prospectus 
Supplement, the Prospectus and the documents incorporated by reference herein and therein as well as the information 
under the heading “Cautionary Note Regarding Forward-Looking Information” and consider such risks and information 
in connection with an investment in the securities. See “Risk Factors”.



51242669.4 

Neither the United States Securities and Exchange Commission (the “SEC”) nor any state or Canadian securities 
regulator has approved or disapproved of the securities offered hereby, passed upon the accuracy or adequacy of this 
Prospectus Supplement or determined if this Prospectus Supplement is truthful or complete. Any representation to the 
contrary is a criminal offence.
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT 

This document is in two parts. The first part is this Prospectus Supplement, which describes the terms of the Units being offered 
and also adds to and updates information contained in the Prospectus and the documents incorporated by reference therein. The 
second part, the Prospectus, gives more general information, some of which may not apply to the Units being offered under 
this Prospectus Supplement. This Prospectus Supplement is deemed to be incorporated by reference into the Prospectus solely 
for the purpose of the Offering constituted by this Prospectus Supplement. Other documents are also incorporated, or are 
deemed to be incorporated by reference, into the Prospectus and reference should be made to the Prospectus for full particulars 
thereof. 

Investors should rely only on the information contained in or incorporated by reference in this Prospectus Supplement and the 
Prospectus. The Company has not authorized anyone to provide investors with different information. Neither the Company nor 
the Underwriters are making an offer of the Units in any jurisdiction where such offer is not permitted. An investor should 
assume that the information appearing in this Prospectus Supplement or the Prospectus is accurate only as of the date on the 
front of those documents and that information contained in any document incorporated by reference herein or therein is accurate 
only as of the date of that document unless specified otherwise. The Company’s business, financial condition, results of 
operations and prospects may have changed since those dates. 

Market data and certain industry forecasts used in this Prospectus Supplement and the Prospectus and the documents 
incorporated by reference herein and therein were obtained from market research, publicly available information and industry 
publications. The Company believes that these sources are generally reliable, but the accuracy and completeness of this 
information is not guaranteed. The Company has not independently verified such information, and it does not make any 
representation as to the accuracy of such information. 

Unless otherwise indicated, all information in this Prospectus Supplement assumes no exercise of the Over-Allotment Option. 

In this Prospectus Supplement, unless the context otherwise requires, references to “we”, “us”, “our” or similar terms, as well 
as references to “Excelsior” or the “Company”, refer to Excelsior Mining Corp. together with our subsidiaries. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

This Prospectus Supplement and the documents incorporated by reference herein, contain “forward-looking information” and 
“forward looking statements” within the meaning of applicable Canadian and United States securities legislation (collectively 
herein referred to as “forward-looking statements”), including the “safe harbour” provisions of provincial securities 
legislation and the U.S. Private Securities Litigation Reform Act of 1995, Section 21E of the U.S. Securities Exchange Act of 
1934, as amended (the “Exchange Act”), and Section 27A of the U.S. Securities Act of 1933, as amended (the “U.S. Securities 
Act”). 

Forward-looking information involves known and unknown risks, uncertainties, material assumptions and other factors that 
may cause actual results or events to differ materially from those expressed or implied by such forward-looking statements. 

Excelsior believes that the expectations and assumptions reflected in this forward-looking information are reasonable, but no 
assurance can be given that these expectations will prove to be correct. Forward-looking information should not be unduly 
relied upon. This information speaks only as of the date of this Prospectus Supplement, and Excelsior will not necessarily 
update this information, unless required to do so by securities laws. This Prospectus Supplement and the documents 
incorporated by reference herein contain forward-looking information in a number of places, including statements pertaining 
to:  

● the Offering, including the expected Closing Date, the estimated net proceeds from the Offering and our intended use 
of the net proceeds from the Offering;  

● the Greenstone Pro Rata Right; 
● the satisfaction of the conditions for the closing of the Offering, including those contained in the Underwriting 

Agreement and the receipt, in a timely manner, of regulatory and other required approvals and clearances, including 
the approval of the TSX, as applicable; 

● the future price of copper;  
● the development of and production from the Gunnison Project (as defined below);  
● our planned exploration and development activities;  
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● the adequacy of our financial resources;  
● the estimation of mineral resources and mineral reserves;  
● realization of mineral resource and mineral reserve estimates;  
● the timeline for commercial production at the Gunnison Project;  
● costs and timing of future development;  
● results of future development programs;  
● production, purity and processing estimates;  
● capital and operating cost estimates;  
● statements relating to the economic viability of the Gunnison Project, including mine life, total tonnes mined and 

processed and mining operations;  
● approvals, consents and permits under applicable legislation;  
● our relationship with community stakeholders;  
● our executive compensation approach and practice;  
● litigation risks;  
● currency fluctuations; and 
● environmental risks. 

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

● risks relating to the fact that the Company depends on a single mineral project; 
● operational risks inherent in the conduct of mining activities, including the risk of accidents, labour disputes, 

availability of reagents and power, increases in capital and operating costs and the risk of delays or increased costs 
that might be encountered during the development process; 

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

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

● our production estimates, including accuracy thereof; 
● risks related to general economic conditions and in particular the potential impact of the COVID-19 pandemic 

(“COVID-19”) on the Company or its operations and the mining industry; 
● the fact that we have no mineral properties in commercial production and no history of production or revenue; 
● 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 Company’s future revenues, if any, are expected to be derived 

from the sale of copper; 
● risks related to a reduction in the demand for copper in the Chinese market which could result in an extended period 

of lower prices and demand for copper; 
● financing, capitalization and liquidity risks, including the risk that the financing necessary to fund the development 

and construction activities at the Gunnison Project may not be available on satisfactory terms, or at all; 
● the Company has no history of mining operations and no revenues from operations and expects to incur losses for the 

foreseeable future; 
● risks associated with secured debt and the copper stream agreement; 
● risks related to the Company obtaining and maintaining various permits required to conduct its current and anticipated 

future operations; 
● risks related to disputes concerning property titles and interest; 
● risks relating to the ability to access infrastructure; 
● risks related to the significant governmental regulation to which the Company is subject; 
● environmental risks; 
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● climate change risks; 
● risks related to the adequacy of financial assurance arrangements with State and Federal Governments; 
● reliance on key personnel;  
● risks related to increased competition in the market for copper and related products and in the mining industry 

generally; 
● cybersecurity risks; 
● risks related to potential conflicts of interests among the Company’s directors and officers; 
● exchange rate fluctuations between the Canadian and United States dollar; 
● uncertainties inherent in the estimation of inferred mineral resources; 
● land reclamation requirements may be burdensome; 
● risks associated with the acquisition of any new properties; 
● risks related to legal proceedings to which the Company may become subject; 
● potential liabilities associated with the acquisition of JCM (as defined herein); 
● our ability to comply with foreign corrupt practices regulations and anti-bribery laws; 
● changes to relevant legislation, accounting practices or increasing insurance costs; 
● significant growth could place a strain on our management systems; 
● share ownership by our significant shareholders and their ability to influence our governance; 
● risks relating to the Company’s Common Shares, including that future sales or issuances of our debt or equity securities 

may decrease the price of our securities; 
● the trading price of our Common Shares is subject to volatility due to market conditions;  
● future issuances of securities by us or sales by our existing shareholders may cause the price of our securities to fall; 
● the absence of dividends or intent to pay dividends in the near future; 
● certain actions under U.S. federal securities laws may be unenforceable; 
● non-U.S. holders of Common Shares could be subject to U.S. federal income tax from the sale or other taxable 

disposition of Common Shares; 
● withholding to Non-U.S. investors will apply to our dividends on our Common Shares; 
● our being treated as a U.S. domestic corporation for U.S. federal income tax purposes; 
● the uncertainty of maintaining a liquid trading market for the Company’s Common Shares; 
● the absence of a market through which the Warrants may be sold; 
● the speculative nature of an investment in the Warrants;   
● an investment in the Units may result in the loss of an investor’s entire investment; 
● our broad discretion relating to the use of any proceeds raised hereunder; and 
● the exercise of stock options or Warrants and the subsequent resale of such Common Shares in the public market could 

adversely affect the prevailing market price and the Company’s ability to raise equity capital in the future at a time 
and price which it deems appropriate. 

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

Technical disclosure regarding our properties included herein and in the documents incorporated herein by reference has been 
prepared in accordance with the requirements of Canadian securities laws. Without limiting the foregoing, such technical 
disclosure uses terms that comply with reporting standards in Canada and certain estimates are made in accordance with NI 
43-101.  NI 43-101 is a rule developed by the Canadian Securities Administrators that establishes standards for all public 
disclosure an issuer makes of scientific and technical information concerning mineral projects. Unless otherwise indicated, all 
mineral reserve and mineral resource estimates contained in the technical disclosure have been prepared in accordance with NI 
43-101 and the Canadian Institute of Mining, Metallurgy and Petroleum Definition Standards on Mineral Resources and 
Reserves ("CIM Definition Standards").  

Canadian standards, including NI 43-101, differ significantly from the historical requirements of the Securities and Exchange 
Commission (the “SEC”), and mineral reserve and resource information contained or incorporated by reference in this 
Prospectus Supplement may not be comparable to similar information disclosed by U.S. companies.  

The SEC has adopted amendments to its disclosure rules to modernize the mineral property disclosure requirements for issuers 
whose securities are registered with the SEC. These amendments became effective February 25, 2019 (the “SEC 
Modernization Rules”) and, following a two-year transition period, the SEC Modernization Rules will replace the historical 
property disclosure requirements for mining registrants that are included in SEC Industry Guide 7. U.S. companies are required 
to provide disclosure on mineral properties under the SEC Modernization Rules for fiscal years beginning January 1, 2021 or 
later. 

Under the SEC Modernization Rules, the definitions of “proven mineral reserves” and “probable mineral reserves” have been 
amended to be substantially similar to the corresponding CIM Definition Standards and the SEC has added definitions to 
recognize “measured mineral resources”, “indicated mineral resources” and “inferred mineral resources” which are also 
substantially similar to the corresponding CIM Definition Standards; however, there are still differences in the definitions and 
standards under the SEC Modernization Rules and the CIM Definition Standards. Therefore, the Company’s mineral resources 
and reserves as determined in accordance with NI 43-101 may be significantly different than if they had been determined in 
accordance with the SEC Modernization Rules. 

CURRENCY AND EXCHANGE RATE INFORMATION 

Unless otherwise indicated, all dollar amounts and references to “U.S.$” or “US$” are to U.S. dollars and references to “C$” 
or “$” are to Canadian dollars. References to “€” are to Euros.  

The following table sets forth (i) the rate of exchange for the Canadian dollar, expressed in U.S. dollars, in effect at the end of 
the periods indicated; (ii) the average exchange rates for the Canadian dollar, expressed in U.S. dollars, during such periods; 
and (iii) the high and low exchange rates for the Canadian dollar, expressed in U.S. dollars, during such periods, each based 
on the daily rate of exchange as reported by the Bank of Canada for the conversion of one Canadian dollar into U.S. dollars: 

C$ to US$ 
Fiscal Year Ended December 31

2020 2019 

Rate at the end of period 0.7854 0.7699

Average rate during period 0.7461 0.7537

Highest rate during period 0.7863 0.7699

Lowest rate during period 0.6898 0.7353

The daily average exchange rate on February 11, 2021 as reported by the Bank of Canada for the conversion of Canadian 
dollars into U.S. dollars was $1.00 equals US$0.7883 (US$1.00 = $1.2686).  

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference in the Prospectus solely for the purpose of the Offering.  

Information has been incorporated by reference in this Prospectus Supplement from documents filed with securities 
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on 
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request without charge from the Corporate Secretary of Excelsior Mining Corp. at Suite 2400 – 1055 West Georgia Street, 
Vancouver, British Columbia, V6E 3P3, Canada, telephone: (604) 681-8030 or by accessing the disclosure documents through 
the Internet on the Canadian System for Electronic Document Analysis and Retrieval, or SEDAR, at www.sedar.com. Our 
filings through SEDAR are not incorporated by reference in this Prospectus except as specifically set forth herein. 

The following documents, filed with the securities commissions or similar regulatory authorities in all the provinces of Canada 
other than Quebec are specifically incorporated by reference into, and form an integral part of, this Prospectus Supplement:

(a) our annual information form for the fiscal year ended December 31, 2019, dated as of March 24, 2020 (the 
“AIF”); 

(b) our audited annual consolidated financial statements for the fiscal years ended December 31, 2019 and 2018, 
together with the notes thereto and the auditor’s report thereon (the “Audited Financial Statements”); 

(c) our management’s discussion and analysis of our financial condition and results of operations for the years 
ended December 31, 2019 and 2018 (the “Annual MD&A”); 

(d) our unaudited condensed consolidated interim financial statements as at and for the three and nine month 
periods ended September 30, 2020 and 2019 (the “Interim Financial Statements”); 

(e) our management’s discussion and analysis of our financial condition and results of operations for the nine 
month period ended September 30, 2020 (the “Interim MD&A”); 

(f) our management information circular dated September 21, 2020, distributed in connection with our annual 
general and special meeting of shareholders held on November 10, 2020;  

(g) the term sheet in respect of the Offering, dated February 10, 2021 (the “Original Term Sheet”); and  

(h) the amended term sheet in respect of the Offering, dated February 11, 2021 (the “Amended Term Sheet”). 

Any document of the type required to be incorporated into the short form prospectus by item 11.1 of Form 44-101F1 – Short 
Form Prospectus (excluding confidential material change reports and excluding those portions of documents that are not 
required pursuant to National Instrument 44-101 – Short Form Prospectus Distributions to be incorporated by reference herein) 
filed by the Company after the date of this Prospectus Supplement and before the termination of the distribution are deemed to 
be incorporated by reference in this Prospectus Supplement. Copies of the documents incorporated by reference may be 
obtained without charge from the Corporate Secretary of the Company at the above-mentioned address and telephone number 
and are also available electronically on the SEDAR website at www.sedar.com. Information on the Company’s website does 
not constitute part of this short form prospectus. 

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

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

MARKETING MATERIALS 

Any “template version” of any “marketing materials” (as such terms are defined in National Instrument 41-101 – General 
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Prospectus Requirements) that are utilized by the Underwriters in connection with the Offering will not form part of this 
Prospectus Supplement to the extent that the contents of the template version of the marketing materials have been modified 
or superseded by a statement contained in this Prospectus Supplement. Any template version of any marketing materials that 
are filed on SEDAR at www.sedar.com after the date of this Prospectus Supplement and before the termination of the 
distribution under the Offering (including any amendments to, or an amended version of, any template version of any marketing 
materials) will be deemed to be incorporated by reference into this Prospectus Supplement. 

Subsequent to the filing of the Original Term Sheet on SEDAR, the Company and the Underwriters agreed that the Units would 
be offered and sold at a price of $0.95 per Unit for aggregate gross proceeds of $27,550,000. Pursuant to subsection 9A.3(7) of 
National Instrument 44-102 – Shelf Distributions, the Company prepared the Amended Term Sheet which is a revised version 
of the Original Term Sheet to reflect the updates to the Offering. The Amended Term Sheet can be viewed under the Company’s 
profile on SEDAR at www.sedar.com. 

THE COMPANY 

Name, Address and Incorporation 

The Company was incorporated under the Business Corporations Act (British Columbia) (the “BCBCA”) on June 9, 2005. Our 
head office is located at Concord Place, Suite 300, 2999 North 44th Street, Phoenix, AZ, USA, 85018 and our registered office 
is located at Suite 2400 – 1055 West Georgia Street, Vancouver, British Columbia, V6E 3P3, Canada. 

Intercorporate Relationships 

We have three wholly-owned subsidiaries: (i) Excelsior Mining Arizona, Inc. (“Excelsior Arizona”), which holds our interests 
in the Gunnison Project and the assets related thereto; (ii) Excelsior Mining JCM, Inc. (“Excelsior JCM”), which holds our 
interests in the JCM (defined below); and (iii) Excelsior Mining Holdings, Inc. (“Excelsior Holdings”), which holds our 
interests in certain exploration stage properties. All subsidiaries were incorporated under the laws of Arizona. 

Summary Description of the Business and Recent Developments 

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

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

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

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

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

On January 28, 2021 Excelsior announced that it had sold its first copper cathode from the Gunnison Project. Assays confirm 
that the copper content achieved 99.998%. Copper purity is projected to achieve 99.999% as per the feasibility design for all 
future copper harvests. The Company announced that it anticipates achieving the nameplate production rate of 25 million 
pounds per annum later in 2021. Excelsior also announced that it exercised its option to extend the maturity date of the credit 
facility with Nebari Natural Resources Credit Fund I LP to March 23, 2022.  

RISK FACTORS 

Investing in our securities is speculative and involves a high degree of risk due to the nature of our business and the present 
stage of its development. The following risk factors, as well as risks currently unknown to us, could materially adversely affect 
our future business, operations and financial condition and could cause them to differ materially from the estimates described 
in forward-looking statements relating to the Company, or its business, property or financial results, each of which could cause 
purchasers of our securities to lose part or all of their investment. The risks set out below are not the only risks we face; risks 
and uncertainties not currently known to us or that we currently deem to be immaterial may also materially and adversely 
affect our business, financial condition, results of operations and prospects. In addition to the other information contained in 
this Prospectus Supplement, the Prospectus and the documents incorporated by reference herein and therein, you should 
carefully consider the risks described below, as well as the risks described under the “Risk Factors” section of the Prospectus, 
the AIF, Audited Financial Statements and Annual MD&A before purchasing the Units.  

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

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

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

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

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

The market prices for the securities of mining companies, including our own, have historically been highly volatile. The market 
has from time to time experienced significant price and volume fluctuations that are unrelated to the operating performance of 
any particular company.  In addition, because of the nature of our business, certain factors such as our announcements and the 
public’s reaction, our operating performance and the performance of competitors and other similar companies, fluctuations in 
the market prices of our resources, government regulations, changes in earnings estimates or recommendations by research 
analysts who track our securities or securities of other companies in the resource sector, general market conditions, 
announcements relating to litigation, the arrival or departure of key personnel and the factors listed under the heading 
“Cautionary Note Regarding Forward-Looking Statements” can have an adverse impact on the market price of our Common 
Shares.  

Any negative change in the public’s perception of our prospects could cause the price of our securities, including the price of 
our Common Shares, to decrease dramatically. Furthermore, any negative change in the public’s perception of the prospects of 
mining companies in general could depress the price of our securities, including the price of our Common Shares, regardless 
of our results. Following declines in the market price of a company’s securities, securities class-action litigation is often 
instituted. Litigation of this type, if instituted, could result in substantial costs and a diversion of our management’s attention 
and resources. 
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Future issuances of securities by us or sales by our existing shareholders may cause the price of our securities to fall. 

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

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

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

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

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

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

It is possible that the Company will be considered a U.S. real property holding corporation for U.S. federal income tax purposes 
if its assets are determined to consist primarily of “United States real property interests” as defined in the Internal Revenue Code 
of 1986, as amended, or the Code, and applicable Treasury regulations. Under the Foreign Investment in Real Property Tax Act, 
or FIRPTA, certain Non-U.S. Holders may or may in the future be subject to U.S. federal income tax on any gain from the 
disposition of shares of our Common Shares, in which case they would also be required to file U.S. tax returns with respect to 
such gain. In general, whether these FIRPTA provisions apply depends on the amount of our Common Shares that such Non-
U.S. Holders hold. In addition, such Non-U.S. Holders may or may in the future be subject to withholding if, at the time they 
dispose of their shares, our common stock is not regularly traded on an established securities market within the meaning of the 
applicable Treasury regulations. So long as our Common Shares continue to be regularly traded on an established securities 
market, only a Non-U.S. Holder who has owned, actually or constructively, more than 5% of our Common Shares at any time 
during the shorter of (i) the five-year period ending on the date of disposition and (ii) the Non-U.S. Holder’s holding period for 
its shares may or may in the future be subject to U.S. federal income tax on the disposition of our Common Shares under FIRPTA. 

Withholding to Non-U.S. investors will apply to our dividends on our Common Shares.

Because we are a U.S. corporation for U.S. federal income tax purposes, a 30% withholding tax (subject to reduction under an 
applicable tax treaty) will generally apply to dividend distributions we make to non-U.S. persons. Because we may not know 
the extent to which a distribution is a dividend for U.S. federal income tax purposes at the time it is made, for purposes of these 
withholding rules we may treat the entire distribution as a dividend.

The Company expects that it will be treated as a U.S. domestic corporation for U.S. federal income tax purposes. 

The Company believes that it should be treated as a U.S. domestic corporation for U.S. federal income tax purposes under 
Section 7874 of the U.S. Internal Revenue Code and be subject to U.S. tax on its worldwide income. Treatment of the Company 
as a U.S. corporation for U.S. federal income tax purposes may have adverse tax consequences for non-U.S. shareholders.  

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

There is currently no market through which the Warrants may be sold. 

The Company will make commercially reasonable efforts to list the Warrants on the TSX, however approval of the TSX for 
such listing has not been received and there is no guarantee that the Company will be able to satisfy the minimum listing 
requirements. As a result, there is currently no public market for the Warrants and there can be no assurance that a secondary 
market for the Warrants will develop or be sustained after the closing of the Offering. Even if a market develops for the 
Warrants, there can be no assurance that it will be liquid and that the price of the Warrants will be the same as the price allocated 
for the Warrants partially comprising the Units. If an active market for the Warrants does not develop, the liquidity of an 
investor's investment in the Warrants may be limited and the price may decline below the portion of the offering price allocated 
to the Warrants. 

Warrants are speculative in nature and may not have any value. 

The Warrants do not confer any rights of Common Share ownership on their holders, such as voting rights or the right to receive 
dividends, but rather merely represent the right to acquire Common Shares at a fixed price for a limited period of time. 
Specifically, commencing on the date of issuance, holders of the Warrants may exercise their right to acquire Common Shares 
and pay an exercise price of $1.25 per Common Share, subject to certain adjustments, prior to the date that is eighteen (18) 
months following the Closing Date, after which date any unexercised Warrants will expire and have no further value. Moreover, 
following completion of the Offering, the market value of the Warrants, if any, is uncertain and there can be no assurance that 
the market value of the Warrants will equal or exceed their imputed offering price. There can be no assurance that the market 
price of the Common Shares will ever equal or exceed the exercise price of the Warrants, and consequently, whether it will 
ever be profitable for holders of the Warrants to exercise the Warrants. 

Investors may lose their entire investment. 

An investment in the Units is speculative and may result in the loss of an investor’s entire investment. Only potential investors 
who are experienced in high risk investments and who can afford to lose their entire investment should consider an investment 
in the Company. There is no guarantee that an investment in the Units will earn any positive return in the short term or long 
term. 

Discretion over use of proceeds. 

The Company intends to allocate the net proceeds it will receive from the Offering as described under “Use of Proceeds” in 
this Prospectus Supplement; however, the Company will have discretion in the actual application of the net proceeds. The 
Company may elect to allocate the net proceeds differently from that described in “Use of Proceeds” in this Prospectus 
Supplement if the Company believes it would be in the Company’s best interests to do so. The Company’s investors may not 
agree with the manner in which the Company chooses to allocate and spend the net proceeds from an Offering. The failure by 
the Company to apply these funds effectively could have a material adverse effect on the business of the Company.  

Dilution from exercise of outstanding stock options and the Warrants. 

The Company has outstanding stock options representing a right to receive Common Shares upon vesting and the exercise of 
the stock options. The exercise of the stock options or the Warrants and the subsequent resale of any Common Shares issued 
upon the exercise thereof in the public market could adversely affect the prevailing market price of the Common Shares and 
the Company’s ability to raise equity capital in the future at a time and price which deems it appropriate. The Company may 
also enter into commitments in the future which would require the issuance of additional Common Shares or may grant 
additional share purchase warrants and the Company is expected to grant additional stock options. Any share issuances from 
the Company’s treasury will result in immediate dilution to existing shareholders’ percentage interest in the Company.  

CONSOLIDATED CAPITALIZATION  

Except as described in the footnotes to the table below, there have been no material changes in our consolidated share or debt 
capital since September 30, 2020, the date of our financial statements for the most recently completed financial period. 
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The following table sets forth the capitalization of the Company as of September 30, 2020 on an actual basis, after giving effect 
to the Offering, and as adjusted to give effect to the full exercise of the Over-Allotment Option. The table should be read in 
conjunction with the Interim Financial Statements and the Interim MD&A incorporated by reference in this Prospectus 
Supplement and the Prospectus. 

Security 

As at September 30, 2020, 
before giving effect to the 

Offering

As at September 30, 2020, 
after giving effect to the 

Offering 

As at September 30, 2020, 
after giving effect to the 

Offering and exercise in full of 
the Over-Allotment Option(2)  

Cash and Cash 
Equivalents 

US$18,225,000 US$38,441,774(1) US$41,503,851(1)

Total Debt US$16,206,000 US$16,206,000 US$16,206,000 

Common Shares 239,630,082 268,630,082 272,980,082(3)

Warrants 3,500,000 32,500,000(4) 36,850,000(5)

Options 20,965,000 20,965,000 20,965,000 

Restricted Share 
Units 

192,692 192,692 192,692 

Share Capital US$89,463,000 US$109,679,774 US$112,741,851 

Notes: 
(1) After deduction of the Underwriting Commission and the estimated expenses of the Offering. 
(2) Assumes the Over-Allotment Option is exercised in full for Additional Units. 
(3) After giving effect to the issuance of 29,000,000 Unit Shares and assuming the issuance of 4,350,000 Additional Units pursuant to the exercise of 

the Over-Allotment Option but prior to the issuance of any Warrant Shares. See “Plan of Distribution”.  
(4) After giving effect to the issuance of 29,000,000 Warrants pursuant to this Offering. See “Plan of Distribution”. 
(5) After giving effect to the issuance of 29,000,000 Warrants and assuming the issuance of 4,350,000 Additional Units pursuant to the exercise of the 

Over-Allotment Option. See “Plan of Distribution”.  

USE OF PROCEEDS 

The estimated net proceeds received by the Company from the Offering (assuming no exercise of the Over-Allotment Option) 
will be $25,647,000 (US20,216,774) (determined after deducting the Underwriting Commission of $1,653,000 and estimated 
expenses of the Offering of $250,000). If the Over-Allotment Option is exercised in full for Additional Units, the estimated net 
proceeds received by the Company from the Offering will be $29,531,550 (US$23,278,850) (determined after deducting the 
Underwriting Commission of $1,900,950 and estimated expenses of the Offering of $250,000). Any proceeds received from 
the exercise of the Pro Rata Right by way of Pro Rata Private Placement will be used for general corporate and working capital 
purposes. 

The Company intends to use the net proceeds from the Offering for working capital requirements and for the development, 
sustaining capital and maintenance of the Company’s mineral properties. 

Activity or Nature of Expenditure Approximate Use of Proceeds 

General Working Capital(1) US$13,716,774 

Sustaining Capital(2) US$6,500,000 

Total US$20,216,774 

Notes: 
(1) Funds included in general working capital will be used to pay for operating costs such as reagents, power and labor and may be allocated to corporate 

expenses, business development and legal expenses. 
(2) Funds included in sustaining capital will be used primarily for wellfield expansion. 

Although the Company intends to use the net proceeds from the Offering as set forth above, the actual allocation of the net 
proceeds may vary from those allocations set out above, depending on future developments in relation to the above objectives 
or unforeseen events, including those listed under the “Risk Factors” section of the Prospectus, this Prospectus Supplement 



S-12 
51242669.4 

and the AIF, Audited Financial Statements and Annual MD&A. Potential investors are cautioned that, notwithstanding the 
Company’s current intentions regarding the use of the net proceeds of the Offering, there may be circumstances where a 
reallocation of the net proceeds may be advisable for reasons that management believes, in its discretion, are in the Company’s 
best interests. See “Risk Factors”.  

During the nine month period ending September 30, 2020, the Company experienced negative cash flow from its operating 
activities. The Company’s future cash flow from operating activities will be dependent on future copper prices. To the extent 
the Company has negative cash flows in future periods, the Company may use a portion of its general working capital or 
existing credit facilities to fund such negative cash flow.  

DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

Our authorized share capital consists of an unlimited number of Common Shares and an unlimited number of non-voting shares 
(the “Non-Voting Shares”). As of the date of this short form prospectus, we had 241,069,834 Common Shares and nil non-
voting shares issued and outstanding. In addition, as of the date of this Prospectus Supplement, there were 16,840,000 Common 
Shares issuable upon the exercise of outstanding stock options, 2,016,092 Common Shares issuable upon the vesting of 
outstanding restricted share units and 3,500,000 Common Share purchase warrants. 

Common Shares 

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

Dividend Policy 

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

Non-Voting Shares 

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

Warrants 

The Warrants issued under the Offering will be governed by the Warrant Indenture. The following description is subject to the 
detailed provisions of the Warrant Indenture. Reference should be made to the Warrant Indenture for the full text of attributes 
of the Warrants. 

The Unit Shares and the Warrants will immediately separate following the closing of the Offering. Each Warrant will entitle 
the holder to acquire one Warrant Share at an exercise price of $1.25 until 5:00 p.m. (Eastern Time) on the date that is 18 
months following the Closing Date, subject to adjustment in certain events, after which time the Warrant will be void and of 
no value.  

The Warrants and the Warrant Shares have not been and will not be registered under the U.S. Securities Act or any applicable 
state securities laws, and the Warrants may not be exercised by or on behalf of a person in the United States or a U.S. Person 
unless an exemption from such registration is available and documentation to that effect is provided in accordance with the 
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terms of the Warrant Indenture.  

The Warrants may be issued in uncertificated form. Any Warrants issued in certificated form shall be evidenced by a warrant 
certificate in the form attached to the Warrant Indenture. All Warrants issued in the name of CDS may be in either a certificated 
or uncertificated form, such uncertificated form being evidenced by a book-entry position on the register of warrantholders to 
be maintained by the Warrant Agent at its principal offices in Toronto, Ontario. 

The Warrant Indenture will provide that the share ratio and exercise price of the Warrants will be subject to adjustment in the 
event of a subdivision or consolidation of the Common Shares. The Warrant Indenture will also provide that if there is (a) a 
reclassification or change of the Common Shares, (b) any consolidation, amalgamation, arrangement or other business 
combination of the Company resulting in any reclassification, or change of the Common Shares into other shares, or (c) any 
sale, lease, exchange or transfer of the Company’s assets as an entity or substantially as an entirety to another entity, then each 
holder of a Warrant which is thereafter exercised shall receive, in lieu of Common Shares, the kind and number or amount of 
other securities or property which such holder would have been entitled to receive as a result of such event if such holder had 
exercised the Warrants prior to the event.  

No adjustment in the exercise price or number of Warrant Shares will be required to be made unless the cumulative effect of 
such adjustment or adjustments would result in a change of at least 1% in the exercise price or a change in the number of 
Warrant Shares purchasable upon exercise by at least one one-hundredth (1/100th) of a Common Share, as the case may be. 

The Warrant Indenture will also provide that, during the period in which the Warrants are exercisable, it will give notice to 
holders of Warrants of certain stated events, including events that would result in an adjustment to the exercise price for the 
Warrants or the number of Warrant Shares issuable upon exercise of the Warrants, at least 14 days prior to the record date or 
effective date, as the case may be, of such events.  

From time to time, the Company and the Warrant Agent, without the consent of the holders of Warrants, may amend or 
supplement the Warrant Indenture for certain purposes, including curing defects or inconsistencies or making any change that 
does not adversely affect the rights of any holder of Warrants. Any amendment or supplement to the Warrant Indenture that 
adversely affects the interests of the holders of the Warrants may only be made by “extraordinary resolution”, which will be 
defined in the Warrant Indenture as a resolution either (a) passed at a meeting of the holders of Warrants at which there are 
holders of Warrants present in person or represented by proxy representing at least 25% of the aggregate number of the then 
outstanding Warrants and passed by the affirmative vote of holders of Warrants representing not less than 662/3% of the 
aggregate number of all the then outstanding Warrants represented at the meeting and voted on the poll upon such resolution, 
or (b) adopted by an instrument in writing signed by the holders of not less than 662/3% of the aggregate number of all then 
outstanding Warrants.  

The Company has applied to list the Warrants on the TSX. Listing will be subject to Excelsior fulfilling all listing requirements 
of the TSX. See “Risk Factors”. 

No fractional Warrant Shares will be issuable upon the exercise of any Warrants, and no cash or other consideration 
will be paid in lieu of fractional shares. Holders of Warrants will not have any voting or pre-emptive rights or any other 
rights which a holder of Common Shares would have. 

PRIOR SALES 

During the 12 months preceding the date of this Prospectus Supplement, the Company did not issue any Common Shares or 
securities that are or may be convertible into Common Shares other than the following: 

Date of Issuance 
Number of 

Common Shares Issued Share Price 

November 16, 2020 .................................................................................. 
December 15, 2020 .................................................................................. 
December 21, 2020 .................................................................................. 

TOTAL COMMON SHARES  ISSUED………………………………. 

100,000(1) 

1,334,579(1)

5,173(1)

             1,439,752 

$0.23 
$0.23 
$0.92 

Notes: 

(1) Exercise of Stock Options. 



S-14 
51242669.4 

Date of Issuance 
Number of 

Options Issued Exercise Price 

January 28, 2020 ......................................................................................  
February 19, 2020 ....................................................................................  
March 24, 2020 ........................................................................................ 
April 15, 2020 .......................................................................................... 
August 12, 2020 ....................................................................................... 
August 19, 2020 ....................................................................................... 

TOTAL OPTIONS ISSUED ..................................................................  

460,000(1)

500,000(1) 

1,480,000(1)

4,450,000(1)

800,000(1)

100,000(1)

7,790,000 

$1.12 
$0.92 

$0.475 
$0.60 
$0.73 
$0.80 

Notes: 

(1) Grant of Stock Options. 

Date of Issuance 

Number of 
Restricted Share  

Units (“RSUS”) Issued Exercise Price 

April 15, 2020 .......................................................................................... 
December 23, 2020 .................................................................................. 

TOTAL RSUS  ISSUED ........................................................................ 

92,692(1) 

1,823,400(2)

1,916,092 

N/A 
N/A 

Notes: 

(1) Vesting on April 15, 2021. 
(2) Vesting on December 18, 2023. 

PRICE RANGE AND TRADING VOLUME 

The Common Shares are listed for trading on the TSX under the trading symbol “MIN”, on the OTCQX under the symbol 
“EXMGF” and on the FSE under the symbol “3XS”. The following table sets forth information relating to the trading of the 
Common Shares on the TSX for the periods indicated. 

Month 
High 
 ($) 

Low 
 ($) Volume 

February 1 to 11, 2021 1.13 0.88 8,719,990 

January 2021 1.14 0.88 4,628,682 

December 2020 1.19 0.96 4,406,950 

November 2020 1.04 0.62 4,479,107 

October 2020 0.72 0.60 1,399,767 

September 2020 0.82 0.62 2,100,757 

August 2020 0.87 0.72 1,849,432 

July 2020 0.85 0.63 2,657,677 

June 2020 0.80 0.60 4,092,945 

May 2020 0.74 0.55 2,127,519 

April 2020 0.64 0.42 3,123,198 

March 2020 0.88 0.42 7,311,255 

February 2020 1.13 0.71 7,984,955 

Source: Bloomberg 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The following is, as of the date of this Prospectus Supplement, a summary of the principal Canadian federal income tax 
considerations generally applicable to an investor who acquires a Unit, consisting of one Unit Share and one Warrant pursuant 
to the Offering and (if applicable) Warrant Shares upon the exercise of Warrants. 

This summary applies only to a holder who is a beneficial owner of Unit Shares and Warrants acquired pursuant to this Offering, 
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and who, for the purposes of the Income Tax Act (Canada) (the “Tax Act”), and regulations thereunder (the “Regulations”) 
and at all relevant times, deals at arm’s length with the Company and the Underwriters, is not “affiliated” (within the meaning 
of the Tax Act) with the Company or the Underwriters and who acquires and holds the Unit Shares and any Warrant Shares 
acquired on the exercise of Warrants (for the purpose of this summary, 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 or hold 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 in one or more 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 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; (v) that is exempt from tax under the Tax Act; (vi) that has entered or will enter into a “derivative forward agreement” 
or “synthetic disposition arrangement”, as those terms are defined in the Tax Act, with respect to the Shares or Warrants , or 
(vii) that receives dividends on the Shares under or as part of a “dividend rental arrangement”, as defined in the Tax Act. Such 
Holders should consult their own tax advisors with respect to an investment in Unit Shares and Warrants. 

Additional considerations, not discussed herein, may be applicable to a Holder that is a corporation resident in Canada that is 
or becomes (or does not deal at arm’s length for purposes of the Tax Act with a corporation resident in Canada that 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 person (or a group of non-resident persons not dealing with each other at arm’s length) 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 does not address the deductibility of interest by a Holder who has borrowed money or otherwise incurred debt 
in connection with the acquisition of the Units. 

This summary is based upon the current provisions of the Tax Act and the Regulations, counsel’s understanding of the current 
published administrative policies and assessing practices of the Canada Revenue Agency (the “CRA”) and 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”). This summary assumes that the Tax Proposals will be enacted substantially as 
proposed; however, no assurance can be given that the Tax Proposals will be enacted as proposed or at all. This summary does 
not otherwise take into account or anticipate any changes in law or the CRA’s administrative policies or assessing practices, 
whether by legislative, governmental or judicial decision or action, nor does it take into account other federal or any provincial, 
territorial or foreign tax legislation or considerations. 

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. Accordingly, 
Holders should consult their own tax advisors with respect to their particular circumstances. 

Allocation of Purchase Price of Units 

The Offering Price must be allocated on a reasonable basis between the Unit Share and the one Warrant comprising a Unit to 
determine the cost of each to the Holder for purposes of the Tax Act. For its purposes, the Company intends to allocate $0.85
of the Offering Price as consideration for the issue of each Unit Share and $0.10 of the Offering Price of each Unit as 
consideration for the issue of each Warrant. Although the Company believes that this allocation is reasonable, it is not binding 
on the CRA or the Holder, and counsel expresses no opinion with respect to such allocation. The Holder’s adjusted cost base 
of the Unit Share comprising a part of each Unit will be determined by averaging the cost allocated to the Unit 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 Warrant 

The exercise of a Warrant to acquire a Warrant Share will be deemed not to constitute a disposition of property for purposes of 
the Tax Act. As a result, 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 equal to 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 the cost of the Warrant 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. 
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Residents of Canada 

The following section of this summary is generally applicable to a Holder who, for the purposes of the Tax Act, is or is deemed 
to be resident in Canada at all relevant times (“Resident Holder”). A Resident Holder whose Shares might not otherwise 
qualify as capital property may be entitled to make 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 person, in the taxation year of 
the election and each subsequent taxation year to be capital property. This election 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 a taxable Canadian corporation. An enhanced gross up and 
dividend tax credit will be available to individuals (other than certain trusts) in respect of “eligible dividends” designated by 
the Company to the Resident Holder in accordance with the provisions of the Tax Act. There may be limitations on the ability 
of the Company to designate dividends as “eligible dividends”. 

Dividends received or deemed to be received on the Shares by a Resident Holder that is a corporation must be included in 
computing its income but generally will be deductible in computing its taxable income. In certain circumstances, subsection 
55(2) of the Tax Act will treat a taxable dividend received or deemed to be received by a Resident Holder that is a corporation 
as proceeds of disposition or a capital gain. Resident Holders that are corporations should consult their own tax advisors having 
regard to their own circumstances. 

A Resident Holder that is a “private corporation” (defined in the Tax Act) or a “subject corporation” (as defined for the purposes 
of Part IV), may be liable to pay a 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 taxable income for the year.  

Dispositions of Shares and Warrants 

Upon a disposition or a deemed disposition of a Share (other than to the Company unless purchased by the Company in the 
open market in the manner in which shares are normally purchased by a member of the public in an open market) 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, 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”. The adjusted cost base to a Resident Holder of a Share will 
be determined by averaging the cost of that Share with the adjusted cost base (determined immediately before the acquisition 
of the Share) of all other Common Shares held as capital property at that time by the Resident Holder. 

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 realized in a taxation year may be carried back and deducted in any of the three preceding taxation 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 circumstances 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 member or beneficiary. 
Resident Holders to whom these rules may be relevant should consult their own tax advisors. 
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A Resident Holder that is throughout the relevant taxation year a “Canadian-controlled private corporation” (as defined in the 
Tax Act) also may be liable to pay an additional refundable tax on its “aggregate investment income” (as defined in the Tax 
Act) for the year, which is defined to include an amount in respect of taxable capital gains.  

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 give rise to minimum tax under the Tax Act. Resident Holders should consult their own advisors with respect to 
the application of the minimum tax. 

Non-Residents of Canada 

The following section of this summary is generally applicable to Holders who for the purposes of the Tax Act and at all relevant 
times (i) are not, and are not deemed to be, resident in Canada; and (ii) do not use or hold (or be deemed to use or hold) the 
Shares or Warrants in carrying on a business in Canada (“Non-Resident Holders”). 

Special rules, which are not discussed in this summary, may apply to a Non-Resident Holder that is an insurer carrying on 
business in Canada and elsewhere or is an “authorized foreign bank” (as defined in the Tax Act). 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 Company on any Shares will be 
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 income tax treaty or convention. Under the Canada-United States Tax Convention (1980), as amended 
(the “Treaty”), 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, is the beneficial holder of the dividends, and is fully entitled to benefits under the Treaty (a “U.S. 
Holder”) is generally reduced 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 Company’s voting shares). In addition, under the Treaty, dividends may be exempt 
from such Canadian withholding tax if paid to certain U.S. Holders that are qualifying religious, scientific, literary, educational 
or charitable tax exempt organizations or qualifying trusts, companies, organizations or arrangements operated exclusively to 
administer or provide pension, retirement or employee benefits or benefits for the self employed under one or more funds or 
plans established to provide pension or retirement benefits or other employee benefits that are exempt from tax in the United 
States and that have complied with specific administrative procedures. 

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” and are not “treaty-protected property” to the 
Non-Resident Holder for purposes of the Tax Act , and the gain is not exempt from tax pursuant to the terms of an applicable 
income tax treaty or convention. 

Provided the Shares are listed on a “designated stock exchange” as defined in the Tax Act (which currently includes the TSX 
and the FSE), 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 of such 
Shares or Warrants, as applicable, 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, partnerships in which the Non-Resident Holder or such non-
arm’s length person holds a membership interest (either directly or indirectly through one or more partnerships), or the Non-
Resident Holder together with all such persons and partnerships, owned 25% or more of the issued shares of any class or series 
of shares of the Company; and (ii) more than 50% of the fair market value of the Shares 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 in respect of, an interest in, or for civil law, a 
right in such properties, whether or not such property exists. 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 in certain circumstances. 
The Shares and Warrants will constitute treaty-protected property for the purposes of the Tax Act if any income or gain from 
the disposition of such is exempt from tax under Part I of the Tax Act pursuant to the terms of an applicable income tax treaty 
or convention.

The Shares of a U.S. Holder will generally constitute “treaty-protected property” for the purposes of the Tax Act unless the 
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value of the Units is derived principally from real property situated in Canada. For this purpose, “real property” has the meaning 
that term has under the laws of Canada and includes any option or similar right in respect thereof and usufruct of real property, 
rights to explore for or to exploit mineral deposits, sources and other natural resources and rights to amounts computed by 
reference to the amount or value of production from such resources. A Non-Resident Holder’s capital gain (or capital loss) in 
respect of a disposition of Shares or Warrants that constitute or are deemed to constitute taxable Canadian property to a Non-
Resident Holder (and are not treaty-protected property as defined in the Tax Act) will generally be computed in the manner 
described above under the subheading “Residents of Canada — Dispositions of Shares and Warrants” and “Residents of 
Canada – Capital Gains and Capital Losses”. Non-Resident Holders whose Shares or Warrants are taxable Canadian property 
should consult their own tax advisors regarding the tax and compliance considerations that may be relevant to them. 

PARTICIPATION RIGHTS 

Pursuant to the Greenstone IRA, Greenstone, or a nominee, may exercise the Pro Rata Right and participate in the Offering, or 
subscribe for, by way of Pro Rata Private Placement, for such number of Units that results in Greenstone maintaining its pro 
rata ownership of Common Shares that it held immediately before the completion of the Offering. If Greenstone exercises its 
Pro Rata Right by way of  Pro Rata Private Placement, the issuance of securities will be subject to separate TSX approval. As 
at the date hereof, Greenstone owns 113,928,937 Common Shares, or approximately 47.3% of the issued and outstanding 
common shares of the Company. The Company has provided Greenstone with notice of the Offering. The closing of the 
Offering is not conditional upon participation by Greenstone in the Offering or the completion of a Pro Rata Private Placement. 
Any proceeds received from the exercise of Greenstones Pro Rata Right by way of Pro Rata Private Placement will be used for 
general corporate and working capital purposes.

PLAN OF DISTRIBUTION 

Under the Underwriting Agreement, the Company has agreed to sell, and the Underwriters have agreed to purchase, on the 
Closing Date, 29,000,000 Units at the Offering Price, payable in cash to the Company, against delivery of the Units, subject to 
compliance with all necessary legal requirements and to the conditions contained in the Underwriting Agreement. 

The obligations of the Underwriters under the Underwriting Agreement may be terminated at their discretion upon the 
occurrence of certain stated events as set out in the Underwriting Agreement. The Underwriters are, however, obligated to take 
up and pay for all of the Units (other than the Additional Units) if any of the Units are purchased under the Underwriting 
Agreement. Each Underwriter may terminate its obligations under the Underwriting Agreement at its discretion on the basis of 
a “breach out”, “disaster out”, “regulatory out” and “material change out” and upon the occurrence of certain other stated 
events.

The Offering Price was determined by arm’s length negotiations between the Company and the Underwriters. 

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.  

Units sold by the Underwriters to the public will initially be offered at the Offering Price. After the Underwriters have made a 
reasonable effort to sell all of the Units at the Offering Price, the Underwriters may change the Offering Price to an amount not 
greater than the Offering Price. Pursuant to the Underwriting Agreement, the Underwriters are obligated to purchase the Units 
at the prices and upon the terms stated therein and, as a result, bear any risk associated with changing the Offering Price or 
other selling terms. 

The Unit Shares and Warrants will be delivered through the NCI system of CDS or its nominee and deposited in registered or 
electronic form with CDS on the Closing Date. Except in limited circumstances, a purchaser of Units will receive only a 
customer confirmation from the registered dealer through which the Units are purchased. No certificates evidencing the Unit 
Shares and Warrants comprising the Units will be issued to investors except in limited circumstances. 

Transfers of ownership of Common Shares must be effected through a CDS Participant, which includes securities brokers and 
dealers, banks and trust companies. All rights of shareholders who hold securities in CDS must be exercised through, and all 
payments or other property to which such shareholders are entitled, will be made or delivered by CDS or the CDS Participant 
through which the shareholder holds such securities. A holder of Units participating in the NCI system will not be entitled to a 
certificate or other instrument from the Company or the Company’s registrar and transfer agent evidencing that person’s interest 
in or ownership of securities, nor, to the extent applicable, will such holder be shown on the records maintained by CDS, except 
through an agent who is a CDS Participant. The ability of a beneficial owner of securities to pledge such securities or otherwise 
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take action with respect to such owner’s interest in such securities (other than through a CDS Participant) may be limited due 
to the lack of a physical certificate. 

The Offering is being made concurrently in each of the provinces of Canada, excluding Québec. The Units will be offered in 
Canada through the Underwriters either directly or through their agents, as applicable. Offers and sales of Units outside of 
Canada will be made in accordance with applicable laws in such jurisdictions. 

The Units, Unit Shares, Warrants and Warrant Shares have not been and will not be registered under the U.S. Securities Act or 
any United States state securities laws, and accordingly may not be offered, sold or delivered, directly or indirectly, in the 
United States except in transactions exempt from the registration requirements of the U.S. Securities Act and applicable state 
securities laws. The Underwriters may offer and resell the Units that they have acquired pursuant to the Underwriting 
Agreement in the United States to, or for the account or benefit of, persons who are “qualified institutional buyers”, as such 
term is defined in Rule 144A under the U.S. Securities Act, in compliance with Rule 144A thereunder and in compliance with 
applicable United States state securities laws. The Underwriters will offer and sell the Units outside the United States only in 
accordance with Rule 903 of Regulation S under the U.S. Securities Act. This short form prospectus does not constitute an 
offer to sell or a solicitation of an offer to buy any of the Units, Unit Shares, Warrants and Warrant Shares, in the United States. 
In addition, until 40 days after the commencement of the Offering, an offer or sale of the Units, Unit Shares, Warrants and 
Warrant Shares in 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 other than in accordance with an exemption from such 
registration requirements. Any Units, Unit Shares, Warrants and Warrant Shares offered or sold in the United States will be 
“restricted securities” within the meaning of Rule 144(a)(3) under the U.S. Securities Act and may only be offered, sold, 
pledged or otherwise transferred pursuant to certain exemptions from the registration requirements of the U.S. Securities Act 
and applicable United States state securities laws.  

The Common Shares are listed for trading on the TSX under the trading symbol “MIN”, on the OTCQX under the symbol 
“EXMGF” and on the FSE under the symbol “3XS”. Excelsior has applied to list the Unit Shares, the Warrant Shares and 
Warrants qualified under this Prospectus Supplement on the TSX. Such listing will be subject to Excelsior fulfilling all listing 
requirements of the TSX. Closing of the Offering is conditional on the Unit Shares and the Warrant Shares being conditionally 
approved for listing on the TSX. 

The Company has granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part in the sole discretion 
of the Underwriters at any time until the date which is 30 days following the Closing Date (as defined herein), to purchase up 
to 4,350,000 Additional Units at a price of $0.95 per Additional Unit to cover over allotments, if any, and for market 
stabilization purposes. The Over-Allotment Option may be exercised by the Underwriters to acquire: (i) Additional Units at 
the Offering Price; (ii) Additional Shares at a price of $0.85 per Additional Share; (iii) Additional Warrants at a price of $0.10 
per Additional Warrant; or (iv) any combination of Additional Securities so long as the aggregate number of Additional Shares 
and Additional Warrants which may be issued under the Over-Allotment Option does not exceed 4,350,000 Additional Shares 
and 4,350,000 Additional Warrants.  

This Prospectus Supplement and the Prospectus also qualify the grant of the Over-Allotment Option and the distribution of the 
Additional Units, the Additional Shares and/or the Additional Warrants. 

Pursuant to the Underwriting Agreement, the Company has agreed to pay to the Underwriters the Underwriting Commission 
representing 6.0% of the aggregate gross proceeds of the Offering. The Company has agreed in the Underwriting Agreement 
that the Company shall not (i) offer, issue, pledge, sell, contract to sell, announce an intention to sell, sell any option or contract 
to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, or otherwise lend, transfer 
or dispose of, directly or indirectly, any securities or securities convertible into or exchangeable for securities of the Company 
(other than pursuant to the Company’s stock option plan, restricted share unit plan or any other currently outstanding securities 
convertible into Common Shares or other securities of the Company and other than as required to meet its obligations under 
the Greenstone IRA); or (ii) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the 
economic consequences of ownership of securities of the Company, whether any such transaction described in (i) or (ii) is 
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settled by delivery of Units or other securities of the Company, in cash or otherwise, for a period of 90 days after the Closing 
Date, without the prior written consent of the Underwriters, such consent not to be unreasonably withheld. 

The Company has agreed in the Underwriting Agreement to indemnify the Underwriters against certain liabilities, including 
liabilities under Canadian securities laws, and, where such indemnification is unavailable, to contribute to payments that the 
Underwriters may be required to make in respect of such liabilities. 

In order to facilitate the Offering, the Underwriters may engage in transactions that stabilize, maintain or otherwise affect the 
market price of the Common Shares in accordance with applicable securities laws. Specifically, the Underwriters may sell more 
Unit Shares than they are obligated to purchase under the Underwriting Agreement, creating a short position. A short sale is 
covered if the short position is no greater than the number of Unit Shares available for purchase by the Underwriters under the 
Over-Allotment Option. The Underwriters can close out a covered short sale by exercising the Over-Allotment Option or 
purchasing Common Shares in the open market. In determining the source of Common Shares to close out a covered short sale, 
the Underwriters will consider, among other things, the open market price of Common Shares compared to the price available 
under the Over-Allotment Option. The Underwriters may also sell Common Shares in excess of the Over-Allotment Option, 
creating a naked short position. The Underwriters must close out any naked short position by purchasing Common Shares in 
the open market. A naked short position is more likely to be created if the Underwriters are concerned that there may be 
downward pressure on the price of the Common Shares in the open market after pricing that could adversely affect investors 
who purchase in the Offering. As an additional means of facilitating the Offering, the Underwriters may bid for, and purchase, 
Common Shares in the open market to stabilize the price of the Common Shares. These activities may raise or maintain the 
market price of the Common Shares above independent market levels or prevent or retard a decline in the market price of the 
Common Shares. The Underwriters are not required to engage in these activities and may end any of these activities at any 
time. 

Notwithstanding the foregoing, pursuant to the policies of certain Canadian securities regulators, the Underwriters may not, 
throughout the period of distribution under this Prospectus Supplement, bid for or purchase Common Shares. The foregoing 
restriction is subject to certain exceptions, including: (a) a bid or purchase permitted under the bylaws and rules of applicable 
regulatory authorities and stock exchanges, including the Universal Market Integrity Rules for Canadian Marketplaces 
administered by the Investment Industry Regulatory Organization of Canada, relating to market stabilization and passive market 
making activities; (b) a bid or purchase made for and on behalf of a customer where the order was not solicited during the 
period of distribution; (c) a bid or purchase to cover a short position entered into prior to the distribution; and (d) transactions 
in compliance with U.S. federal securities laws. Any such trades are permitted only on the condition that 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.

LEGAL MATTERS 

Certain legal matters of Canadian law in connection with the Offering will be passed upon on behalf of the Company by Blake, 
Cassels & Graydon LLP and on behalf of the Underwriters by Borden Ladner Gervais LLP. Certain legal matters of US law in 
connection with the Offering will be passed upon by Paul, Weiss, Rifkind, Wharton & Garrison LLP. As of the date of this 
Prospectus Supplement, the partners and associates of Blake, Cassels & Graydon LLP and Borden Ladner Gervais LLP 
beneficially own, directly or indirectly, in the aggregate less than 1% of the issued and outstanding Common Shares.  

SCIENTIFIC AND TECHNICAL INFORMATION 

On December 5, 2016, the Company announced the results of the comprehensive Feasibility Study on the North Star Deposit 
of the Gunnison Project (the “Feasibility Study” or “FS”). The technical report supporting the Feasibility Study was filed on 
January 17, 2017 and is entitled “Gunnison Copper Project NI 43-101 Technical Report, Feasibility Study”, dated effective 
December 17, 2016 (the “Gunnison Technical Report”). A summary of the Gunnison Technical Report is contained in the 
AIF and the full Gunnison Technical Report is incorporated by reference in the AIF and available under Excelsior’s corporate 
profile on SEDAR at www.sedar.com. 

Certain scientific and technical information relating to the Gunnison Project contained in this Prospectus Supplement and the 
documents incorporated by reference herein, is derived from, and in some instances is an extract from the Gunnison Technical 
Report, prepared by the Technical Report Authors.  Each of the Technical Report Authors is a “qualified person” for the 
purposes of NI 43-101. The Gunnison Technical Report has been filed with the Canadian securities regulatory authorities and 
is available electronically on the SEDAR website located at www.sedar.com under Excelsior’s SEDAR profile. Reference 
should be made to the full text of the Gunnison Technical Report for a complete description of the assumptions, qualifications, 
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references, reliances and procedures associated with the information in the Gunnison Technical Report. See “Interests of 
Experts”. 

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

INTEREST OF EXPERTS 

Each of the Technical Report Authors is a “qualified person” for the purposes of NI 43-101. Each Technical Report Author, 
as applicable, has reviewed certain scientific and technical information relating to the Gunnison Project contained or 
incorporated by reference in this Prospectus Supplement or has supervised the preparation of information upon which such 
scientific and technical information is based as detailed in the Gunnison Technical Report. 

None of the experts named in the foregoing section held, at the time they prepared or certified such statement, report or 
valuation, received after such time or will receive any registered or beneficial interest, direct or indirect, in any securities or 
other property of the Company or one of the Company’s associates or affiliates, other than Dr. Stephen Twyerould, who is a 
shareholder of the Company and holds 5,116,345 Common Shares (approximately 2.1% of the outstanding securities of the 
Company), 2,320,000 options to purchase Common Shares and 1,923,400 RSUs.

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

INDEPENDENT AUDITOR 

The auditors of the Company are PricewaterhouseCoopers LLP, Chartered Professional Accountants, of Vancouver, British 
Columbia. PricewaterhouseCoopers LLP is independent from the Company within the meaning of the Chartered Professional 
Accountants of British Columbia Code of Professional Conduct. 

TRANSFER AGENT AND REGISTRAR 

The transfer agent and registrar for the Common Shares in Canada is TSX Trust Company 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 or 
a prospectus supplement relating to the securities purchased by a purchaser and any amendments thereto. In several of the 
provinces, the securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revision 
of the price or damages if the prospectus or a prospectus supplement relating to the securities purchased by a purchaser and 
any amendments thereto contain a misrepresentation or is not delivered to the purchaser, provided that the remedies for 
recession, revision of the price or damages are exercised by the purchaser within the time limit prescribed by the securities 
legislation of the purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of 
the purchaser’s province for the particulars of these rights or consult with a legal adviser. 

In an offering of Units, 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 Units 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 the security, 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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ELIGIBILITY FOR INVESTMENT 

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Company, and Borden Ladner Gervais LLP, counsel to the 
Underwriters, based on the current provisions of the Tax Act and the Regulations, provided that, at the time of acquisition, (i) 
the Common Shares are listed on a “designated stock exchange” for the purposes of the Tax Act (which currently includes the 
TSX and the FSE), and (ii) in the case of the Warrants, the Company is not a “connected person” (as defined in the Regulations) 
under the Registered Plans (as defined herein), the Unit Shares, Warrants and Warrant Shares, if issued on the date hereof, 
would at the time of acquisition be “qualified investments” under the Tax Act and the Regulations for a trust governed by a 
“registered retirement savings plan” (“RRSP”), “registered retirement income fund” (“RRIF”), “tax-free savings account” 
(“TFSA”), “registered education savings plan” (“RESP”), “deferred profit sharing plan” or “registered disability savings plan” 
(“RDSP”) (as those terms are defined in the Tax Act) (each, a “Registered Plan”). A “connected person” under a Registered 
Plan is defined in the Regulations as a person who is an annuitant, a beneficiary, an employer or a subscriber under, or a holder 
of, the Registered Plan and any person who does not deal at arm’s length with that person. The Warrants will also be “qualified 
investments” provided the Warrants are listed on a “designated stock exchange” for purposes of the Tax Act. 

Notwithstanding the foregoing, if the Unit Shares, Warrant Shares or Warrants are a “prohibited investment” for an RRSP, 
RRIF, RESP, RSDP or TFSA for the purposes of the Tax Act, the annuitant, subscriber or holder, as the case may be, of the 
RRSP, RRIF, RESP, RSDP or TFSA will be subject to a penalty tax as set out in the Tax Act. Provided that, for purposes of 
the Tax Act, the annuitant of an RRSP or RRIF, the subscriber of a RESP, or the holder of a TFSA or RDSP, as the case may 
be, deals at arm’s length with the Company and does not have a “significant interest” (as defined in the Tax Act for purposes 
of the prohibited investment rules) in the Company, the Unit Shares, Warrant Shares and Warrants will not be a “prohibited 
investment” for such RRSPs, RRIFs, RESPs, RDSPs and TFSAs, as the case may be, under the Tax Act on the date hereof. In 
addition, the Unit Shares and Warrant Shares will not be a prohibited investment if such securities are “excluded property” as 
defined in the Tax Act, for the purposes of the prohibited investment rules, for an RRSP, RRIF, RESP, RSDP or TFSA. 
PROSPECTIVE PURCHASERS OF UNITS WHO INTEND TO HOLD SUCH UNITS IN AN RRSP, RRIF, TFSA, 
RESP OR RDSP SHOULD CONSULT THEIR OWN TAX ADVISORS TO ENSURE THE UNIT SHARES, 
WARRANT SHARES AND WARRANTS WOULD NOT BE A PROHIBITED INVESTMENT IN THEIR 
PARTICULAR CIRCUMSTANCES.
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CERTIFICATE OF THE COMPANY 

February 12, 2021 

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

(Signed) STEPHEN TWYEROULD (Signed) GREG DUSCHEK

Chief Executive Officer and President SVP & Chief Financial Officer

ON BEHALF OF THE BOARD OF DIRECTORS

(Signed) MARK MORABITO (Signed) JIM KOLBE

Chairman and Director Director
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CERTIFICATE OF THE UNDERWRITERS 

February 12, 2021 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents incorporated in 
the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts 
relating to the securities offered by the prospectus and this supplement as required by the securities legislation of each of the 
provinces of Canada, except Quebec.

SCOTIA CAPITAL INC. 

(Signed) ELIAN TERNER

ELIAN TERNER 
Managing Director 

PI FINANCIAL CORP. 

(Signed) DAN BARNHOLDEN

DAN BARNHOLDEN 
Managing Director, Co-Head of Investment 

Banking 


