
1

March 24, 2017

www.excelsiormining.com

Arizonaôs Copper Solution Company



2

Disclaimers

Special Note Regarding Forward-Looking Information: This presentation contains "forward-looking information" concerning anticipated developments and events that may occur in the 

future. Forward looking information contained in this presentation includes, but is not limited to, statements with respect to: (i) the estimation of mineral resources and mineral reserves; (ii) the 

robust economics, potential returns associated with the Gunnison Project, (iii) the technical viability of the Gunnison Project; (iv) the market and future price of copper; (v) expected 

infrastructure requirements; (vi) the results of the PFS including statements about future production, future operating and capital costs, the projected IRR, NPV, payback period, construction 

timelines, permit timelines and production timelines for the Gunnison Project; (vii) the timeline for a feasibility study; (viii) future exploration potential; (ix) the permitting process and permitting 

risk; and (x) the ability to mine the Gunnison Project using in-situ recovery mining techniques.

In certain cases, forward-looking information can be identified by the use of words such as "plans", "expects" or "does not expect", "is expected", "budget", "scheduled", "estimates", 

"forecasts", "intends", "anticipates" or "does not anticipate", or "believes", or variations of such words and phrases or state that certain actions, events or results "may", "could", "would", 

"might" or "will be taken", "occur" or "be achieved" suggesting future outcomes, or other expectations, beliefs, plans, objectives, assumptions, intentions or statements about future events or 

performance. Forward-looking information contained in this presentation is based on certain factors and assumptions regarding, among other things, the estimation of mineral resources and 

mineral reserves, the realization of resource and reserve estimates, copper and other metal prices, the timing and amount of future exploration and development expenditures, the estimation 

of initial and sustaining capital requirements, the estimation of labour and operating costs, the availability of necessary financing and materials to continue to explore and develop the 

Gunnison Project in the short and long-term, the progress of exploration and development activities, the receipt of necessary regulatory approvals, the completion of the permitting process, 

the estimation of insurance coverage, and assumptions with respect to currency fluctuations, environmental risks, title disputes or claims, and other similar matters. While the Company 

considers these assumptions to be reasonable based on information currently available to it, they may prove to be incorrect.

Forward looking information involves known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be 

materially different from any future results, performance or achievements expressed or implied by the forward-looking information. Such factors include 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, risks relating to variations in mineral resources and reserves, grade or recovery rates resulting from current exploration and development activities, risks 

relating to the ability to access infrastructure, risks relating to changes in copper and other commodity prices and the worldwide demand for and supply of copper and related products, risks 

related to increased competition in the market for copper and related products and in the mining industry generally, risks related to current global financial conditions, uncertainties inherent in 

the estimation of mineral resources, access and supply risks, reliance on key personnel, operational risks inherent in the conduct of mining activities, including the risk of accidents, labour 

disputes, increases in capital and operating costs and the risk of delays or increased costs that might be encountered during the development process, regulatory risks, including risks relating 

to the acquisition of the necessary licenses and permits, financing, capitalization and liquidity risks, including the risk that the financing necessary to fund the exploration and development 

activities at the Gunnison Project may not be available on satisfactory terms, or at all, risks related to disputes concerning property titles and interest, environmental risks and the additional 

risks identified in the ñRisk Factorsò section of the Companyôs reports and filings with applicable Canadian securities regulators. 

Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking information, 

there may be other factors that cause actions, events or results not to be as anticipated, estimated or intended. Accordingly, readers should not place undue reliance on forward-looking 

information. The forward-looking information is made as of the date of this presentation. Except as required by applicable securities laws, the Company does not undertake any obligation to 

publicly update or revise any forward-looking information.

Additional information about the Gunnison Copper Project can be found in the technical report filed on SEDAR at www.sedar.com entitled: ñGunnison Copper Project, NI 43-101 Technical 

Report, Feasibility Studyò dated effective December 17, 2016. 

Qualified Person: Excelsiorôs exploration work on the Gunnison Property is supervised by Stephen Twyerould, Fellow of AUSIMM, President and CEOof Excelsior and a Qualified Person as 

defined by National Instrument 43-101. Mr. Twyerould has reviewed and approved the technical information contained in this presentation.

file:///C:/Users/stwyerould/AppData/Local/Microsoft/Windows/Temporary Internet Files/Content.Outlook/JR83913Q/www.sedar.com
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Project Highlights

Á Industry leading Operating and Capital costs

Á Feasibility Study complete

Á Initial SX-EW plant is already in-place and ready to go

Á Permits filed over 12 months ago & progressing well

Á Copper production scheduled for early 2018

Location and Infrastructure

Á Located in sparsely populated Southeast Arizona

Á Infrastructure on site - Rail, HWY, Electricity, Water

Seasoned Management

Á Management team with extensive experience of 

building and operating major mining projects around 

the world.

Executive Summary 

On track to be one of North Americaôs lowest cost copper producers.
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2016 Feasibility Study Results*

Á NPV: US$807 million (after tax, US$2.75 Cu price, 7.5% discount rate)

Á IRR:  40% 

Á All-in costs: $1.23/lb

Á Average life-of-mine operating costs: $0.65/lb

Á Production start-up with existing 25 million lbs/yr plant (expanding to 125 million lbs/yr)

Á Initial capital $47 million (payback period 2.8 years)

Á 24 years of commercial production

*Results of the Feasibility Study are in USD using the ñAcid Plantò option.  Prepared by M3 Engineering, Tucson, AZ

Sensitivity Analysis (US$ after-tax)

Cu Price $/lb ($/tonne) $3.25 ($7,159) $2.75 ($6,058) $2.25 ($4956)

IRR 51% 40% 29%

NPV $1,086 $807 $522
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Á Lower operating costs (no earth moving)

Á Lower capital costs (no mining fleet)

Á Flexible mine plan

Á Environmentally friendly 

Á Low water consumption

Á No groundwater contamination

Á Excellent mine closure 

Á Minimal noise, dust, and emissions

Á Fewer permits required

Advantages compared to other mining 

processes:

ISR is a low-cost, environmentally sound, 

process of extracting metals from deposits.

In - Situ Recovery (ISR) Advantages
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Mine Closure
Á Unlike conventional mining, there will be no permanent 

scarring of the landscape. 

Á Post mining, the surface will bear little sign of mining 

activity and will be available for general use. 

Á Water quality will returned to the levels mandated by the 

state and federal regulatory agencies.

Water Use
Á The ISR process uses less water than a conventional 

mine; the majority of the water used is recycled.  

Á A water treatment plant will operate on site. 

Limited Environmental Issues
Á Minimal noise, no dust or emissions; no waste dumps, 

tailings piles or explosives.

Á No potential for acid mine drainage. 

Additional Buffers
Á Excelsiorôs host rock is a natural acid consumer. 

Á Limestone deposits sit immediately to the east.

Á The opportunity for a negative environmental event of any 

significance is very remote. 

Open pit mines fill with ground water 
that becomes acidic and contaminated. 
This outcome is not possible with in -situ 
mining.

Low Permitting Risk
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Arizona has a positive track record for ISR mining.

San Manuel (BHP/Magma Copper)
ÁHistorical in-situ mine (+ open pit & U/G)
Á10+ years of production (>1000 wells)
ÁProduced copper at less than US$0.40 per lb
Á3.25 billion lbs of Cu (284M tonnes at 0.52%)

Florence (Taseko, formally Curis Resources)
ÁTemporary permits have been issued
Á2.84 billion lbs of oxide Cu (429M tons at 

0.33% measured & indicated)

ÁPositive Prefeasibility Study

Globe - Miami Unit (BHP/Magma Copper)
ÁOperations: Miami unit: ISR and SX-EW
ÁCombined underground and in-situ
Á20+ years of production
Á1.47 billion lbs of Cu (214M tonnes at 0.31%)

Note: Production from, and mineralization on, these properties is not necessarily indicative of the production from, or 
mineralization on, the Gunnison Project.

ISR in Arizona
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Á 2.5 hour drive SE of Phoenix; 65 miles SE of Tucson

Á Mining district with direct access to major road, rail, 

power and water infrastructure

Á 9,560 acres (3,868 ha)

I - 10 Freeway

�*�X�Q�Q�L�V�R�Q�¶�V
North Star 

Deposit

Project 
Boundary

High - voltage 

Power Line to

Coal Power 
Station ~10 

miles East

Union Pacific 
Railway

North Star Mineral Resources (as of July 7, 2015)

North Star Mineral Reserves

Short Tons 

(millions)

Total 

Copper % 

Pounds of Cu 

(billions) 

Measured 199 0.36 1.43

Indicated 674 0.27 3.57

Measured + Indicated 873 0.29 4.99

Inferred 187 0.17 0.63

The Mineral Resources (0.05% cut-off) are inclusive of Mineral 

Reserves (0.05% cut-off).  The oxide and transition portion of the 

Mineral Reserve has the potential to be mined using in-situ recovery 

methods with an estimated total copper recovery of 48%. 

Short Tons 

(millions)

Total 

Copper % 

Pounds of Cu 

(billions) 

Probable 782 0.29 4,505

Large Deposit �± Excellent Infrastructure

Johnson Camp


