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Qualifying Statement

This report may include forward-looking statements. These forward-looking statements are based on a number of assumptions made by the Company and its consultants in light of experience,
current conditions and expectations concerning future events which the Company believes are appropriate in the present circumstances. Forward-looking statements are necessarily subject to
risks, uncertainties and other factors, many of which are outside the control of Excelsior Gold, which could cause actual results to differ materially from such statements. The Company makes no
undertaking to subsequently update or revise the forward-looking statements made in this release to reflect the circumstances or events after the date of this release.

Competent Person Statement - Exploration Results

Information in this announcement that relates to exploration results is based on information compiled by Mr. Bradley Toms who is the Exploration Manager of Excelsior Gold Limited. Mr. Toms is
a Member of The Australian Institute of Geoscientists and has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity that
he is undertaking, to qualify as Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr. Toms
consents to the inclusion in the document of the information in the form and context in which it appears.

Competent Person Statement - Mineral Resources

Information in this announcement that relates to the Zoroastrian Mineral Resource results is based on information compiled by Mr. Ross Whittle-Herbert who is a full-time employee of Excelsior
Gold Limited. Mr. Whittle-Herbert is a Member of The Australian Institute of Geoscientists and has sufficient experience which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity that he is undertaking, to qualify as Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves”. Mr. Whittle-Herbert consents to the inclusion in the document of the information in the form and context in which it appears.

Information in this announcement that relates to the Bulletin South Mineral Resource results is based on information compiled by Mr. Patrick Adams who is a Director of Cube Consulting Pty Ltd.
Mr. Adams is a Fellow of the AusIMM (CP) and a Member of The Australian Institute of Geoscientists and has sufficient experience which is relevant to the style of mineralisation and type of
deposit under consideration and to the activity that he is undertaking, to qualify as Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves”. Mr. Adams consents to the inclusion in the document of the information in the form and context in which it appears.

Information in this announcement that relates to other Mineral Resource results is based on information compiled by Mr Bradley Toms who is a full-time employee of Excelsior Gold Limited. Mr
Toms is a Member of the Australian Institute of Geoscientists and has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the
activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves” for the Group reporting. Mr Toms consents to the inclusion in this announcement of the matters based on this information in the form and context in which it appears.
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Highlights

4 Location, Location, Location 4 Multi-stage operational strategy in place to
build mine plan through conversion of existing
825,0000z Mineral Resource base to reserves
and new initiatives to explore for “game

4 Straddles intersection of 2 deep seated changer” discoveries

crustal structures hosting significant gold
deposits to the immediate south

4 ~100km? continuous land holding near
Kalgoorlie

Fully funded +33,000m resource expansion,
reserve conversion and exploration drill

4 Modern Exploration techniques being applied program in progress

to significant historical goldfield 4 Resource and Reserve update due July 2018

4 Recent successful production of ~75,0000z
Au providing cash and critical information
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Financial Information Board and Management
Share price David Hatch Non-executive Chairman
(7 May 2018) (mining, corporate)
Rowan Johnston  Managing Director
Number of shares (mining engineer, mine management, corporate)
Jimmy Lee Non-executive Director

. . . (mining engineering, mine & contractor management, corporate strategy)
Market capitalisation

Sam Randazzo Non-executive Director
(accounting, finance, public company & operations management)
Cash Dr Jonathan West Non-executive Director

(geology, administration, strategic planning)
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People

Relevant
experience with a

successful track
record in mining
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Price

Attractively valued
against peers

Project

Strategically
located gold
resource base in
world class
greenstone belt
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EXG's Board has:

4 + 150 years combined experience in the resources industry
4 60 years of ASX company board representation (32 NED and 27 Exec directorships)

4 Worked for 48 different resources companies

4 Worked on 36 different mine sites

4 Represented by mining engineers, accountants and geologists for owners, clients,
contractors and consultants
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Management:

Rowan Johnston MD Mining Engineer

Amanda Sparks Co Sec and Financial Advisor
Karen Clunies-Ross Financial Controller Accountant
Bradley Toms Exploration Manager Geologist

Ross Whittle Herbert Senior Resource Geologist

Greg Wilson Exploration Consultant Geologist

Key consultants :

+« Cube

+ Mintrex

4+ Peter O'Brian

4+ Intermine Engineering Consultants

A

John Fitzgerald - Optimum Capital
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Relevant Experience:

Extensive Goldfields experience
Proven track record of discovery
Feasibility studies

Financing

Construction

Production

We have the experience to find, define, mine and make you money
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Multi-stage operational strategy in place to build mine plan through conversion of existing 825,0000z
Mineral Resource base to reserves and new initiatives to explore for “game changer” discoveries

4 Fully funded +33,000m resource expansion, 4 Exploration success should further build on
reserve conversion and exploration drill program resources
In progress

4 We will continue to monitor corporate
4 Infill drilling is now complete opportunities

4 Drilling is now focused on Exploration

ASX:EXG
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4 100%-owned KNGP strategically located along prolific Norseman- 5

Wiluna greenstone belt at the junction of deep seated crustal WO - o

structures hosting multi-million ounce gold deposits ™" Goongarie Ladyl |

L) Aphrodite s L oo

4 ~100km? holding covers the historical Bardoc gold mining centre

located 45km north of Kalgoorlie and encompasses over 35km AN el i
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4 Almost 80% of the current Mineral Resource N\
is associated with the Excelsior and \

Zoroastrian deposits -

|
.

\ N
. ey _— R ({ 2
4 Focus of resource definition drilling and 7. . \\ o VW
modelling has been on these two deposits | ‘.','a,\}*.s A RA\
L : | I ’s . ) _
4 These two deposits are likely to form the \ b \ X }\ \
. . | ,, [ \__{SECTION 6 642 320N]
base load for any production scenario. \ \\ L iscronssazm
. . \ k\ \\ N\ /
4 Open Pit Resource modelling completed _— | l |

now being externally audited.

4 UG modelling is now underway e

METRES

\
\ B 641 500NN e
Excelsior
GOLD
ZOROASTRIAN PROJECT
G‘\EOLOGICAL PLAN
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4 Relatively shallow and open at depth

4 Mining and drilling of Zoroastrian deposit has indicated the existence of high grade,

north-plunging shoots
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4 Remodelling of lodes below the pit floor &
may lead to a cut-back of the open pit and XS 7 =y
/ or underground development N _ - el
4 EXG currently believes underground - X
mining to be long term future of the I |
Project _ i o
Sediments
4 Blueys lode has shown strong continuity - [~
12m @ 5.20g/t Au
4 Recent drilling has highlighted the : \ moazgtal) | tem
. . 0 20 40 60
potential for the Zoroastrian South lode at T am 3351 hu
i . 2m @45/t Au J 210mRL
depth
e . : : O e drﬁ mﬂlﬁe zmmm %;,)7"10/39“ » 170mRL
4 The Zoroastrian deposit does optimise as [ % Demiesins am 012091 Au
an open pit and a cross over study will take 1=
place i Excelsior
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4 Excelsioris a large medium grade low strip
ratio open pit potential

4 Mineralised zones vary between 10 to 50m
wide

4 Historical mining (2ZMt@1.5g/t) was
restricted by the nearby road and rail

4 This road and rail have been relocated for
mining on more than one occasion.
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Robust geological models based on input from:

4

4

4

4

4

4

Mining

Batch treatment and mill reconciliations

In-pit structural mapping (supported by CSIRO)
Extensive grade control drilling

Relogging core and pXRF analysis

Robust wireframes that will better reflect controls to mineralisation

Localised uniform conditioning (LUC) modelling best interprets grade for open pit mining at a selective
mining size (SMU) - proven to work well for the Zoroastrian deposit

Wireframing and modelling done in house and externally audited by an independent expert before
release to the market
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4 Exploration driven by science and purposeful
drill testing

4 Targeting via CSIRO - Innovation Connection
joint program

4 Innovative modelling of geology, structure
and geophysical datasets (gravity, fluid flow

and aeromagnetics)

4 Relogging of drill core including pXRF and
TIMA analysis

4 Excellent potential for discovery of significant
new gold deposits at depth through drill

testing
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4 EIS drilling at Longsleever is chasing the
“game changer” drill core is currently being o S
interrogated - |

4 Historical high grade intercepts that haven't
been followed up will be drill tested over the

coming months “

Zoroastrian

4 A 3,500m aircore drilling programme is due to
commence this month, this is expected to

Zoroastrian —
South '

6,640,000

—

produce several targets suletn |
4 CSIRO were on site early April to complete i
structural mapping and review core, two e
areas of interest have already been ; -
highlighted. The full report will take several z
months -
e PR )
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Summary

4 Single project focus in Australia’s 4 825,0000z Mineral Resource base
most prolific gold region at available for conversion to reserves
iIntersection of 2 major, deep seated j .

Bt el e 4 Multiple exploration targets

4 Debt free, 100% ownership 4 Fully funded 33,000m drill program in

progress

4 Experienced management in place -
financial controls, corporate governance,
exploration & mining expertise
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Thank You

For further information visit
excelsiorgold.com.au or contact

Excelsior Gold Limited:

Rowan Johnston

Managing Director
T+61893357770

E rjohnston@excelsiorgold.com.au

David Hatch

Chairman

T +61 893357770

E dhatch@excelsiorgold.com.au
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$0.045/share x 835M shares + $0 Debt - $5.7M Cash = $32M Enterprise value
$32MEV / 825,000 resource ounces = $38/ounce

The average of 58 listed Australian developers is $58/0z

(based on publicly available figures as at December 2017)
If we exclude those in production the average is $39/0z, Ave of those in Construction $EV/ resource ounce $169

EXG is lagging due to past history / performance.

EXG is better than average because of the people, location, cash balance, quality of
ounces and potential. Reserves should give a rerating.
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Appendix - Current Australian listed producers o
(at least 90% gold)
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