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FORM 7 
MONTHLY PROGRESS REPORT 

 
Name of CNSX Issuer: EXCALIBUR RESOURCES LTD. (the “Issuer”). 

Trading Symbol:  XBR 

Number of Outstanding Listed Securities:  78,424,831 

Date:  June 5, 2013 

This Monthly Progress Report must be posted before the opening of trading on the fifth trading day of each month.  
This report is not intended to replace the Issuer’s obligation to separately report material information forthwith upon 
the information becoming known to management or to post the forms required by the CNSX Policies.  If material 
information became known and was reported during the preceding month to which this report relates, this report 
should refer to the material information, the news release date and the posting date on the CNSX.ca website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing business and management 
activities that occurred during the preceding month. Do not discuss goals or future plans unless they have crystallized 
to the point that they are "material information" as defined in the CNSX Policies. The discussion in this report must be 
factual, balanced and non-promotional. 

General Instructions 
(a) Prepare this Monthly Progress Report using the format set out below.  The sequence of questions must not 

be altered nor should questions be omitted or left unanswered.  The answers to the items must be in 
narrative form.  State when the answer to any item is negative or not applicable to the Issuer.  The title to 
each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – Interpretation and General 
Provisions. 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s business and 
operations over the previous month.  Where the Issuer was inactive disclose this fact. 

The Company is a junior exploration mining company focused on the discovery, 
development and mining of economically viable precious and base metal mineral 
resources in North America. The Company’s primary focus is a 49% joint venture interest 
in a gold production project on the 143 hectare Catanava property within the Municipality 
of Pinos, State of Zacatecas, Mexico.  

The Company holds the Sturgeon Lake claims, volcanogenic massive sulphide and gold-
copper targets comprising 108 square kilometers in NW Ontario. 

The Company also holds the Cariboo, Princess and Cleopatra Claims (the “Cariboo Group 
Claims”) near Nelson, British Columbia, a 58 hectare prospective property.  
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2. Provide a general overview and discussion of the activities of management. 

The Company continues to loan US$100,000 per month to fund operations plus additional  
equipment requirements at Minera Catanava project. The local accounting and IVA 
reporting has been outsourced to a firm called Russell Bedford and the purchasing 
department has been improved. The annual work assessment reports were filed with the 
Mexican mining department. Based the fine nature of the gold, high values of silver and 
iCON concentrator and internal flotation testing of ores from the various areas of mining, 
the Plant Manager has recommended the installation of two units of iCON 
concentrators(delivered) and flotation cells. In order to improve operations the cone 
crusher, a jack leg and a water pump need to be replaced plus the addition of a scooptram 
for mining narrow veins, ovens for drying the concentrate, a microbalance for the lab and 
upgrading the internet for communications and security cameras. Supplier research and 
quotations is well advanced such that all items will be ordered shortly. Ongoing 
independent sampling results will be used to refine mine planning and build a resource. A 
government labour inspection will require safety improvements including signage, 
installation of protective railings, etc. 

Marketing in the US included presentations in Denver, Dallas, Boca Raton and Miami. 

3. Describe and provide details of any new products or services developed or offered. For resource 
companies, provide details of new drilling, exploration or production programs and acquisitions of 
any new properties and attach any mineral or oil and gas or other reports required under Ontario 
securities law. 
 
 The Company, through its 49% owned subsidiary, continues underground development 
and mining in four adits, which have now advanced a total of 360 meters at the Catanava 
property in Pinos, Zacatecas State, Mexico. Although, the lab on site does testing on a 
daily basis, samples are periodically sent to commercial labs as part of an independent 
program as well as for 43-101 purposes. The San Gil adit has advanced 83 meters 
underground and is located on the east side of the arroyo so is not part of the Cinco 
Estrellas vein system. Highlights of recent sampling are shown in the table as follows: 

 
MINE/VEIN WORKING SAMPLE Au g/t Ag g/t 

San Gil Level 1 #1 .14 147.23 

San Gil Level 1 #2 .27 159.27 

San Gil Level 1 #7 .67 220.17 

San Gil Level 1 #18 .18 117.10 

San Gil Level 1 #26 .50 206.81 

San Gil Level 1 #27 .26 157.91 

San Gil Level 1 #33 .89 317.43 

San Gil Level 1 #34 .21 110.45 

San Gil Level 1 #35 .75 378.93 

San Gil Level 1 #36 .47 208.98 

San Gil Level 1 #37 .16 110.90 
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San Gil Level 1 #38 .39 224.88 

San Gil Level 1 #39 .19 175.93 

San Gil Level 1 #40 .61 355.23 

San Gil Level 1 #41 .61 527.26 

San Gil Level 1 #42 .95 405.77 

San Gil Level 1 #48 .17 135.49 

San Gil Level 1 #59 1.78 941.64 

San Gil Level 1 #66 18.51 105.08 

     

Mineralogical Analysis 

In order to determine the ore characteristics of the material from the different areas which 
might affect processing, representative homogenized samples from each of four 
stockpiles were taken from San Gil, Camino, San Miguel and a dump called Candelaria. 
These will be further crushed, homogenized and reduced for both assaying by SGS 
Lakefield and analyzed by Terra Mineralogical Services under a scanning electron 
microscope (“SEM”). In addition, plant samples of feed and tails will be analyzed. 

Sampling Program Description and QA/QC 

Sampling within the underground workings includes continuous channel sampling, taken 
in compliance with the Company's QA/QC protocol. Samples are analyzed for gold, silver 
and trace elements at ActLabs. The vein exposures are sampled in channels perpendicular 
to the strike of the structure, with the widths of the individual samples determined by the 
mineralization and alteration. Sample stations include one to four continuous channel 
samples, with the hanging wall, vein and footwall mineralization separated into individual 
samples. Minimum sample width was 0.3 meters and maximum was 2.4 meters. Sample 
widths reported are true thicknesses except for horizontal crosscut samples which are 
approximately 80-100% of true thickness.  The laboratory’s QAQC results were reviewed 
and accepted prior to interpreting assay results. 

4. Describe and provide details of any products or services that were discontinued. For resource 
companies, provide details of any drilling, exploration or production programs that have been 
amended or abandoned. 

 
No drilling, exploration or production programs have been amended or abandoned 

5. Describe any new business relationships entered into between the Issuer, the Issuer’s affiliates or 
third parties including contracts to supply products or services, joint venture agreements and 
licensing agreements etc. State whether the relationship is with a Related Person of the Issuer 
and provide details of the relationship. 

 Not applicable. 

6. Describe the expiry or termination of any contracts or agreements between the Issuer, the 
Issuer’s affiliates or third parties or cancellation of any financing arrangements that have been 
previously announced. 

Not applicable. 
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7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred during 
the preceding month.  Provide details of the nature of the assets acquired or disposed of and 
provide details of the consideration paid or payable together with a schedule of payments if 
applicable, and of any valuation. State how the consideration was determined and whether the 
acquisition was from or the disposition was to a Related Person of the Issuer and provide details 
of the relationship. 

Not applicable. 

8. Describe the acquisition of new customers or loss of customers. 

 Not applicable. 

9. Describe any new developments or effects on intangible products such as brand names, 
circulation lists, copyrights, franchises, licenses, patents, software, subscription lists and trade-
marks. 

 Not applicable. 
 
10. Report on any employee hirings, terminations or lay-offs with details of anticipated length of lay-

offs.  

 Not applicable. 

11. Report on any labour disputes and resolutions of those disputes if applicable. 

 Not applicable. 

12. Describe and provide details of legal proceedings to which the Issuer became a party, including 
the name of the court or agency, the date instituted, the principal parties to the proceedings, the 
nature of the claim, the amount claimed, if any, if the proceedings are being contested, and the 
present status of the proceedings. 

 None. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the terms of 
such indebtedness. 

 None.  

14. Provide details of any securities issued and options or warrants granted. 

On May 17, 2013, the Company extended the expiry date of 4,030,264 warrants from May 
23, 2013 to December 23, 2013. The warrants are exercisable to acquire an additional 
common share at a price of $0.20 per share.   

15. Provide details of any loans to or by Related Persons. 

 Not applicable.  

16. Provide details of any changes in directors, officers or committee members. 

Not applicable.  

17. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s market(s) 
or political/regulatory trends. 

 Resource exploration and development is a speculative business and involves a high 
degree of risk, including, among other things, unprofitable efforts resulting not only from 
the failure to discover mineral deposits but from finding mineral deposits which, though 
present, are insufficient in size to return a profit from production. The marketability of 
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natural resources that may be acquired or discovered by the Company will be affected by 
numerous factors beyond the control of the Company. These factors include market 
fluctuations, the proximity and capacity of natural resource markets, government 
regulations, including regulations relating to prices, taxes, royalties, land use, importing 
and exporting of minerals and environmental protection. The exact effect of these factors 
cannot be accurately predicted, but the combination of these factors may result in the 
Company not receiving an adequate return on invested capital. The great majority of 
exploration projects do not result in the discovery of commercially mineable deposits of 
ore. 

 
  Even if commercial quantities of mineral deposits are discovered by the Company, there is 

no guarantee that a profitable market will exist for the sale of the metals produced. Factors 
beyond the control of the Company may affect the marketability of any substances 
discovered. The prices of various metals have experienced significant movement over 
short periods of time, and are affected by numerous factors beyond the control of the 
Company, including international economic and political trends, expectations of inflation, 
currency exchange fluctuations, interest rates and global or regional consumption 
patterns, speculative activities and increased production due to improved mining and 
production methods. The supply of and demand for metals are affected by various factors, 
including political events, economic conditions and production costs in major producing 
regions. There can be no assurance that the price of any mineral deposit will be such that 
any of its mineral properties could be mined at a profit. 

 
  The Company does not presently have sufficient financial resources to undertake by itself 

the exploration and development of all of its planned exploration and development 
programs. The development of the Company’s properties will therefore depend upon the 
Company’s ability to obtain financing through the joint venturing of projects, private 
placement financing, public financing or other means. There can be no assurance that the 
Company will be successful in obtaining the required financing. Failure to raise the 
required funds could result in the Company losing, or being required to dispose of, its 
interest in its properties. In particular, failure by the Company to raise the funding 
necessary to maintain its properties in good standing could result in the loss of its rights 
to such properties.   

 
  In recent years, global securities markets have experienced a high level of price and 

volume volatility, and the market price of securities of many companies, particularly those 
considered exploration and development stage companies, have experienced wide 
fluctuations in price which have not necessarily been related to the operating 
performance, underlying asset values or prospects of such companies. There can be no 
assurance that continual and extreme fluctuations in price will not occur. 

 
  The Company is very dependent upon the personal efforts and commitment of its existing 

management who are not full-time employees of the Company. To the extent that 
management’s services would be unavailable for any reason, the Company’s operations 
could be disrupted. 
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Certificate of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly authorized by 
a resolution of the board of directors of the Issuer to sign this Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer which has not 
been publicly disclosed. 

3. The undersigned hereby certifies to CNSX that the Issuer is in compliance with the requirements 
of applicable securities legislation (as such term is defined in National Instrument 14-101) and all 
CNSX Requirements (as defined in CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 
 
Dated:   June 5, 2013.  
 
  “Dianne Szigety” 

  
Corporate Secretary  
  
 

For Month Ended: May, 2013 
Issuer Details: 
 

Excalibur Resources Ltd. 
20 Adelaide Street, Suite 400, Toronto, ON M5C 2T6 
Tel No. 416.987.0298  Fax No. 604.637.5624 
Website Address: www.excaliburresources.ca 
 
Contact Name:  
 

Dianne Szigety 
Corporate Secretary 
Contact Tel No.: 604.608.1118 
Contact Email Address: dianne@excaliburresources.ca 
 


