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(Principal jurisdiction regulating this offering)

It is proposed that this filing shall become effective (check appropriate box below):

" upon filing with the Commission, pursuant to Rule 467(a) (if in connection with an offering being made
“contemporaneously in the United States and Canada).
B. x at some future date (check appropriate box below)
1. " pursuant to Rule 467(b)on (  )at( ) (designate a time not sooner than seven calendar days after filing).
" pursuant to Rule 467(b) on () at( ) (designate a time seven calendar days or sooner after filing) because the
“securities regulatory authority in the review jurisdiction has issued a receipt or notification of clearance on ().
" pursuant to Rule 467(b) as soon as practicable after notification of the Commission by the Registrant or the
3.Canadian securities regulatory authority of the review jurisdiction that a receipt or notification of clearance has been
issued with respect hereto.
4. x after the filing of the next amendment to this Form (if preliminary material is being filed).

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to the
home jurisdiction’s shelf prospectus offering procedures, check the following box. x

CALCULATION OF REGISTRATION FEE

Proposed Maximum

Title of each class of securities to be Aggregate Offering Price

Amount of Registration

registered Fee

8 (1) @)
(C;’(;mmon Shares, Warrants, Subscription Receipts and Units US$  38.715.000 $ 3.898.60
Total US$ 38,715,000 $ 3,898.60

The Rule 457(0) permits the registration fee to be calculated on the basis of the maximum offering price of all of
the securities listed and, therefore, the table does not specify by each class information as to the amount to be
(1)registered or the proposed maximum offer price per security. The proposed maximum initial offering price per
security will be determined, from time to time, by the Registrant. In no event will the aggregate initial offering
price of all securities issued from time to time pursuant to this Registration Statement exceed U.S.$38,715,000.

Determined based on the proposed maximum aggregate offering price in Canadian dollars of Cdn$50,000,000
(2)converted into U.S. dollars based on the noon rate of exchange on July 14, 2016, as reported by the Bank of
Canada, for the conversion of Canadian dollars into U.S. dollars of Cdn$1.00 equals U.S.$0.7743.
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Subject to footnote (1), there are being registered hereunder an indeterminate number of Common Shares,
Warrants to Purchase Common Shares or Subscription Receipts, Subscription Receipts which entitle the holder to
receive upon satisfaction of certain release conditions, for no additional consideration, Common Shares, Warrants
or any combination thereof, or Units consisting of two or more of the foregoing or any combination thereof, as may

( )be sold from time to time by the Registrant. There are also being registered hereunder an indeterminate number of
Common Shares as may be issuable upon exercise of Warrants to Purchase Common Shares or as part of
Subscription Receipts or Units and such indeterminate number of Common Shares as may be issuable pursuant to
anti-dilution or other similar adjustment provisions in the Warrants or Subscription Receipts.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay
its effective date until the registration statement shall become effective as provided in Rule 467 under the
Securities Act of 1933 or on such date as the Commission, acting pursuant to Section 8(a) of the Act, may
determine.
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PART I

INFORMATION REQUIRED TO BE DELIVERED TO OFFEREES OR PURCHASERS

Information contained herein is subject to completion or amendment. A registration statement relating to these
securities has been filed with the United States Securities and Exchange Commission. These securities may not be
sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This
prospectus shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of
the securities in any state in which such offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such state.

SUBJECT TO COMPLETION, DATED JULY 18, 2016

Prospectus Dated , 2016

ALEXCO RESOURCE CORP.
Suite 1225, Two Bentall Centre, 555 Burrard Street,
Vancouver, British Columbia, V7X 1M9

CDN$50,000,000

COMMON SHARES

WARRANTS

SUBSCRIPTION RECEIPTS



Edgar Filing: ALEXCO RESOURCE CORP - Form F-10

UNITS

Alexco Resource Corp. (the "Company" or "Alexco") may offer and issue from time to time, the securities listed
above or any combination thereof with the aggregate initial offering price not to exceed Cdn$50,000,000 during the 25
month period that this short form base shelf prospectus (this "Prospectus”), including any amendments thereto,
remains effective. The Company's securities may be offered separately or together, in amounts, at prices and on terms
to be determined based on market conditions at the time of sale and set forth in an accompanying shelf prospectus
supplement ("Prospectus Supplement").

This offering is made by a Canadian issuer that is permitted under a multijurisdictional disclosure system
adopted by the United States and Canada (""MJDS'') to prepare this Prospectus in accordance with Canadian
disclosure requirements. Prospective investors in the United States should be aware that such requirements are
different from those of the United States. Financial statements included or incorporated by reference herein
have been prepared in accordance with International Financial Reporting Standards (''IFRS'"), as issued by
the International Accounting Standards Board (“IASB”’) may not be comparable to financial statements of
United States companies. Such financial statements are subject to Canadian auditing and auditor independence
standards in addition to the standards of the Public Company Accounting Oversight Board (United States) and
the United States Securities and Exchange Commission ('""SEC'') independence standards.

Prospective investors should be aware that the acquisition and disposition of the securities described herein
may have tax consequences both in the United States and in Canada. Such consequences for investors who are
resident in, or citizens of, the United States may not be described fully herein.. Prospective Investors should
read the tax discussion contained in any applicable Prospectus Supplement with respect to a particular offering
of the securities. See '"'Certain Income Tax Considerations' in this Prospectus.
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The enforcement of civil liabilities under the United States federal securities laws may be affected adversely by
the fact that the Company is existing under the laws of British Columbia, Canada, most of its officers and
directors are residents of Canada, that some or all of the experts named in this Prospectus are residents of
Canada, and most of the assets of the Company and the assets of said persons are located outside the United
States. See '"Enforcement of Civil Liabilities' in this Prospectus.

NEITHER THE SEC, NOR ANY STATE SECURITIES REGULATOR, HAS APPROVED OR
DISAPPROVED THE SECURITIES OFFERED HEREBY OR DETERMINED IF THIS PROSPECTUS IS
TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE.

An investment in our securities involves a high degree of risk. You should carefully read the '""Risk Factors"
section detailed in this Prospectus.

The specific terms of the securities offered in a particular offering will be set out in the applicable Prospectus
Supplement and may include, where applicable (i) in the case of common shares, the number of common shares
offered, the offering price and any other specific terms; (ii) in the case of warrants, the designation, number and terms
of the securities issuable upon exercise of the warrants, any procedures that will result in the adjustment of these
numbers, the exercise price, dates and periods of exercise, the currency in which the warrants are issued and any other
specific terms; (iii) in the case of subscription receipts, the designation, number and terms of the securities issuable
upon satisfaction of certain release conditions, any procedures that will result in the adjustment of these numbers, any
additional payments to be made to holders of subscription receipts upon satisfaction of the release conditions, the
terms of the release conditions, the terms governing the escrow of all or a portion of the gross proceeds from the sale
of the subscription receipts, terms for the refund of all or a portion of the purchase price for the subscription receipts
in the event that the release conditions are not met or any other specific terms; and (iv) in the case of units, the
designation, number and terms of the common shares, warrants or subscription receipts comprising the units. A
Prospectus Supplement may include specific variable terms pertaining to the above-described securities that are not
within the alternatives or parameters set forth in this Prospectus.

All shelf information permitted under applicable securities laws to be omitted from this Prospectus will be contained
in one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus to the extent
required by applicable securities laws. Each Prospectus Supplement will be incorporated by reference into this
Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement and only for the
purposes of the distribution of the securities to which the Prospectus Supplement pertains.

This Prospectus constitutes a public offering of the securities only in those jurisdictions where they may be lawfully
offered for sale and therein only by persons permitted to sell such securities. Alexco may offer and sell securities to,



Edgar Filing: ALEXCO RESOURCE CORP - Form F-10

or through, underwriters or dealers and also may offer and sell certain securities directly to other purchasers or
through agents pursuant to exemptions from registration or qualification under applicable securities laws. The
Prospectus Supplement relating to each issue of securities offered thereby will set forth the names of any underwriters,
dealers, or agents involved in the offering and sale of such securities and will set forth the terms of the offering of
such securities, the method of distribution of such securities, including, to the extent applicable, the proceeds to the
Company and any fees, discounts or any other compensation payable to underwriters, dealers or agents, and any other
material terms of the plan of distribution. No underwriter has been involved in the preparation of, or has performed a
review of, the contents of this Prospectus.

Securities may be sold from time to time in one or more transactions at a fixed price or prices or at non-fixed prices. If
offered on a non-fixed price basis, securities may be offered at market prices prevailing at the time of sale, at prices
related to such prevailing market prices or at prices to be negotiated with purchasers at the time of sale, which prices
may vary as between purchasers and during the period of distribution of the securities.

ii
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In connection with any offering of securities (unless otherwise specified in a Prospectus Supplement), other than an
"at-the-market distribution", the underwriters may over-allot or effect transactions which stabilize or maintain the
market price of the securities offered at a level above that which might otherwise prevail in the open market. Such
transactions, if commenced, may be discontinued at any time. See "Plan of Distribution".

The Company's common shares are listed on the Toronto Stock Exchange (the "TSX") under the symbol "AXR" and
the NYSE MKT LLC (the "NYSE MKT") under the symbol "AXU". Unless otherwise specified in a Prospectus
Supplement, there is no market through which the Company's warrants or subscription receipts may be sold
and you may not be able to resell any of such securities, purchased under this Prospectus or any Prospectus
Supplement. This may affect the pricing of such securities on the secondary market, the transparency and
availability of trading prices, the liquidity of the securities, and the extent of issuer regulation. See ''Risk
Factors''.

iii
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ABOUT THIS PROSPECTUS

You should rely only on the information contained in or incorporated by reference into this Prospectus. Alexco has not
authorized anyone to provide you with different information. Alexco is not making an offer of these securities in any
jurisdiction where the offer is not permitted. You should bear in mind that although the information contained in this
Prospectus and any Prospectus Supplement is accurate as of any date on the front of such documents, such
information may also be amended, supplemented or updated by the subsequent filing of additional documents deemed
by law to be or otherwise incorporated by reference into this Prospectus and by any subsequently filed prospectus
amendments.

This Prospectus provides a general description of the securities that the Company may offer. Each time the Company
sells securities under this Prospectus, it will provide you with a Prospectus Supplement that will contain specific
information about the terms of that offering. The Prospectus Supplement may also add, update or change information
contained in this Prospectus. Before investing in any securities, you should read both this Prospectus and any
applicable Prospectus Supplement together with additional information described below under "Documents
Incorporated by Reference" and "Available Information".

Unless stated otherwise or the context otherwise requires, all references to dollar amounts in this Prospectus and any
Prospectus Supplement are references to Canadian dollars. References to "$" or "Cdn$" are to Canadian dollars and
references to "US$" are to U.S. dollars. See "Exchange Rate Information". The Company's financial statements that
are incorporated by reference into this Prospectus and any Prospectus Supplement have been prepared in accordance
with IFRS.

Unless the context otherwise requires, references in this Prospectus and any Prospectus Supplement to "Alexco", the

non non

"Company", "we", "us" or "our" includes Alexco Resource Corp. and each of its material subsidiaries.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus and the documents incorporated by reference into this Prospectus contain "forward-looking
statements" within the meaning of the United States Private Securities Litigation Reform Act of 1995 and
"forward-looking information" within the meaning of applicable Canadian securities laws (together,
"forward-looking statements") concerning the Company's business plans, including, but not limited to, anticipated
results and developments in Alexco's operations in future periods, planned exploration and development of its mineral
properties, plans related to its business and other matters that may occur in the future.

11



Edgar Filing: ALEXCO RESOURCE CORP - Form F-10

Forward-looking statements may include, but are not limited to, statements with respect to the amendments to the
silver purchase agreement with Silver Wheaton Corp. ("Silver Wheaton") and its impact on the Company, additional
capital requirements to pay, if the Company so chooses, the US$20 million payment under the amendments to the
silver purchase agreement with Silver Wheaton, additional capital requirements to finance the capacity related refund
under the silver purchase agreement with Silver Wheaton, additional capital requirements to fund further exploration
and development work on the Company's properties, future remediation and reclamation activities, future mineral
exploration, the estimation of mineral reserves and mineral resources, the realization of mineral reserve and mineral
resource estimates, future mine construction and development activities, future mine operation and production, the
timing of activities, the amount of estimated revenues and expenses, the success of exploration activities and
permitting time lines. Any statements that express or involve discussions with respect to predictions, expectations,
beliefs, plans, projections, objectives, assumptions or future events or performance (often, but not always, using words

non non non non

or phrases such as "expects", "anticipates", "plans”, "estimates", "intends", "strategy", "goals", "objectives" or stating
that certain actions, events or results "may", "could", "would", "might" or "will" be taken, occur or be achieved, or the
negative of any of these terms and similar expressions) are not statements of historical fact and may be

"forward-looking statements".

12
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Forward-looking statements relate to analyses and other information that are based on forecasts of future results,
estimates of amounts not yet determinable and certain assumptions that management believes are reasonable at the
time they are made. In making the forward-looking statements in this Prospectus, the Company has applied several
material assumptions, including, but not limited to, the assumption that: (1) additional financing needed for certain
contingent payment obligations to Silver Wheaton and, if the Company chooses to proceed with certain amendments
of its agreement with Silver Wheaton, for payments to Silver Wheaton will be available on reasonable terms; (2)
additional financing needed for the capacity related refund under the silver purchase agreement with Silver Wheaton
will be available on reasonable terms; (3) additional financing needed for further exploration and development work
on the Company's properties will be available on reasonable terms; (4) the proposed development of its mineral
projects will be viable operationally and economically and proceed as planned; (5) market fundamentals will result in
sustained silver, gold, lead and zinc demand and prices, and such prices will not be materially lower than those
estimated by management in preparing the annual financial statements for the year ended December 31, 2015 and the
interim financial statements for the quarter ended March 31, 2016; (6) market fundamentals will result in sustained
silver, gold, lead and zinc demand and prices, and such prices will be materially consistent with or more favourable
than those anticipated in the PEA (as defined under "Documents Incorporated by Reference"); (7) the actual nature,
size and grade of its mineral resources are materially consistent with the resource estimates reported in the supporting
technical reports; (8) labor and other industry services will be available to us at prices consistent with internal
estimates; (9) the continuances of existing and, in certain circumstances, proposed tax and royalty regimes; and (10)
that other parties will continue to meet and satisfy their contractual obligations to the Company. Statements
concerning mineral reserve and resource estimates may also be deemed to constitute forward-looking information to
the extent that they involve estimates of the mineralization that will be encountered if the property is developed.

Financial outlook information about potential future cash flows contained in this prospectus or in a document
incorporated by reference is based on assumptions about future events, including economic conditions and proposed
courses of action, based on management's assessment of the relevant information currently available. Readers are
cautioned that any such financial outlook information should not be used for purposes other than for which it is
disclosed.

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:

. commodity price fluctuations including future prices of silver, gold, lead and zinc;

. risks related to the Company's ability to finance the development of its mineral properties;

risks related to the Company's ability to finance the amendments to the underlying silver purchase agreement
with Silver Wheaton, if the Company chooses to proceed with such amendments;

13
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risks related to the Company's ability to finance the capacity related refund under the silver purchase agreement with
Silver Wheaton;

risks related to the Company's ability to commence production and generate material revenues or obtain adequate
financing for its planned exploration and development activities;

the risk that permits and governmental approvals necessary to develop and operate mines on the Company's properties
will not be available on a timely basis or at all;

14
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. uncertainty of capital costs, operating costs, production and economic returns;

. the Company's need to attract and retain qualified management and technical personnel;

. uncertainty of production at the Company's mineral exploration properties;

risks and uncertainties relating to the interpretation of drill results, the geology, grade and continuity of the Company's
mineral deposits;

mining and development risks, including risks related to accidents, equipment breakdowns, labour disputes or other
unanticipated difficulties with or interruptions in development, construction or production;

. risks related to governmental regulation, including environmental regulation;
. risks related to reclamation activities on the Company's properties;
. uncertainty related to title to the Company's mineral properties;
. uncertainty related to unsettled aboriginal rights and title in the Yukon Territory;
. the Company's history of losses and expectation of future losses;

. uncertainty as to the Company's ability to acquire additional commercially mineable mineral rights;

. variations in interest rates and foreign exchange rates; and

. increased competition in the mining industry.

This list is not exhaustive of the factors that may affect any of the Company's forward-looking statements and new
risk factors may emerge from time to time. Forward-looking statements are statements about the future and are
inherently uncertain, and actual achievements of the Company 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 under the heading "Risk Factors" and
elsewhere in this Prospectus. Readers should also carefully consider the matters discussed in the documents

15
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incorporated by reference into this Prospectus, including the Annual Information Form, Annual MD&A and Interim
MD&A, as defined below. The Company does not assume any obligation to update forward-looking statements,
except as required by Canadian securities laws, if circumstances or management's beliefs, expectations or opinions
should change. For the reasons set forth above, investors should not place undue reliance on forward-looking
information.

CAUTIONARY NOTE TO UNITED STATES INVESTORS CONCERNING MINERAL RESERVE AND
RESOURCE ESTIMATES

This Prospectus and the documents incorporated by reference herein have been prepared in accordance with the
requirements of the securities laws in effect in Canada, which differ from the requirements of United States securities
laws. The terms "mineral reserve", "proven mineral reserve" and "probable mineral reserve" are Canadian mining
terms as defined in accordance with Canadian National Instrument 43-101 — Standards of Disclosure for Mineral
Projects ("NI 43-101") and the Canadian Institute of Mining, Metallurgy and Petroleum (the "CIM") — CIM Definition
Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended. These definitions
differ from the definitions in the SEC's Industry Guide 7 under the United States Securities Act of 1933, as amended.
Under SEC Industry Guide 7 standards, mineralization cannot be classified as a "reserve" unless the determination has
been made that the mineralization could be economically and legally extracted at the time the reserve determination is
made. As applied under SEC Industry Guide 7, a "final" or "bankable" feasibility study is required to report reserves,
the three-year historical average price is used in any reserve or cash flow analysis to designate reserves, and all
necessary permits and government authorizations must be filed with the appropriate governmental authority.

16
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non non

In addition, the terms "mineral resource", "measured mineral resource", "indicated mineral resource" and "inferred
mineral resource" are defined in and required to be disclosed by NI 43-101; however, these terms are not defined
terms under SEC Industry Guide 7 and are normally not permitted to be used in reports and registration statements
filed with the SEC. Investors are cautioned not to assume that all or any part of a mineral deposit in these categories
will ever be converted into reserves. "Inferred mineral resources" have a great amount of uncertainty as to their
existence, and great uncertainty as to their economic and legal feasibility. It cannot be assumed that all or any part of
an inferred mineral resource will ever be upgraded to a higher category. Under Canadian rules, estimates of inferred
mineral resources may not form the basis of feasibility or pre-feasibility studies, except in rare cases. Investors are
cautioned not to assume that all or any part of an inferred mineral resource exists or is economically or legally
mineable. Disclosure of "contained ounces" in a resource is permitted disclosure under Canadian regulations;
however, the SEC normally only permits issuers to report mineralization that does not constitute "reserves" by SEC
Industry Guide 7 standards as in place tonnage and grade without reference to unit measures.

Accordingly, information concerning mineral deposits contained in this Prospectus and the documents incorporated by
reference herein may not be comparable to similar information made public by U.S. companies subject to the
reporting and disclosure requirements under the United States federal securities laws and the rules and regulations
thereunder.

EXCHANGE RATE INFORMATION

All dollar amounts set forth in this Prospectus are expressed in Canadian dollars, except where otherwise indicated.
References to Canadian dollars, CDN$ or $ are to the currency of Canada. References to US dollars or US$ are to the
currency of the United States.

The following table sets forth, for the periods indicated, the exchange rate of United States dollars into Canadian
dollars at the end of each such period, the average exchange rate during each such period and the range of high and
low rates for each such period.

Period January 1,2016 Calendar Year Ended December 31,

to March 31, 2016 2015 2014
High® $ 1.4589 $ 1.3990 $ 1.1643
Low( $ 1.2962 $ 1.1728 $ 1.0614
Average® $ 1.3732 $ 1.2787 $ 1.1045
Closing®) $ 1.2971 $ 1.3840 $ 1.1601

17
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Notes:

The exchange rates are nominal quotations (not buying or selling rates) of the daily noon exchange rates published
by the Bank of Canada and are intended for statistical purposes.
2) The average rate means the average of the daily noon exchange rates during the selected period.

ey
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DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with securities commissions
or similar authorities in British Columbia, Alberta, Ontario, Saskatchewan and Manitoba (the "Commissions").
Copies of the documents incorporated herein by reference may be obtained on request without charge from the
Corporate Secretary of Alexco at Suite 1225, Two Bentall Centre, 555 Burrard Street, Box 216, Vancouver, British
Columbia, V7X 1M9, Canada, Telephone: (604) 633-4888 and are also available electronically on SEDAR which can
be accessed electronically at www.sedar.com.

The following documents of the Company, which have been filed with the Commissions, are specifically incorporated
by reference into, and form an integral part of, this Prospectus:

the management information circular of Alexco dated April 29, 2016 prepared in connection with Alexco's annual
a.general meeting of shareholders held on June 9, 2016 (the "Information Circular"), filed on SEDAR on May
2,2016;

the unaudited interim condensed consolidated financial statements of Alexco for the three months ended
b. March 31, 2016 and 2015, together with the notes thereto and related management's discussion and
analysis (the "Interim MD&A"), filed on SEDAR on May 11, 2016;

. the annual information form of Alexco (the "Annual Information Form") dated March 23, 2016 for the year ended
"December 31, 2015 and filed on SEDAR on March 23, 2016;

the audited consolidated financial statements of Alexco for the years ended December 31, 2015, 2014 and 2013,
d.together with the notes thereto and the auditors' report thereon and related management's discussion and analysis
(the "Annual MD&A"), filed on SEDAR on March 23, 2016;

. material change report dated April 29, 2016 in respect of the announcement of a private placement of units, filed on
"SEDAR on April 29, 2016; and

material change report dated May 24, 2016 in respect of the completion of the private placement of units for
“aggregate gross proceeds of $13,007,966 completed on May 17, 2016, filed on SEDAR on May 24, 2016.

Any annual information form, material change reports (excluding confidential material change reports), any
interim and annual consolidated financial statements and related management discussion and analysis,

19
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information circulars (excluding those portions that, pursuant to National Instrument 44-101 of the Canadian
Securities Administrators, are not required to be incorporated by reference herein), any business acquisition
reports, any news releases or public communications containing financial information about the Company for a
financial period more recent than the periods for which financial statements are incorporated herein by
reference, and any other disclosure documents required to be filed pursuant to an undertaking to a provincial
or territorial securities regulatory authority that are filed by the Company with various securities commissions
or similar authorities in Canada after the date of this Prospectus and prior to the termination of this offering
under any Prospectus Supplement, shall be deemed to be incorporated by reference in this Prospectus.

Any similar document filed by the Company with, or furnished by the Company to, the SEC pursuant to
pursuant to section 13(a), 13(c), 14 or 15(d) of the United States Securities Exchange Act of 1934, as amended
(the ""Exchange Act'), after the date of this Prospectus shall be deemed to be incorporated by reference in this
Prospectus and filed as exhibits to the registration statement of which this Prospectus forms a part (in the case
of any Report on Form 6-K, if and to the extent provided in such report).

20
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Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by
reference herein shall be deemed to be modified or superseded for purposes of this Prospectus to the extent that
a statement contained herein or in any other subsequently filed document which 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 it modifies or supersedes. The making of a modifying or superseding statement shall
not be deemed an admission for any purposes that the modified or superseded statement, when made,
constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact
that is required to be stated or that is necessary to make a statement not misleading in light of the
circumstances in which it was made. Any statement so modified or superseded shall not constitute a part of this
Prospectus, except as so modified or superseded.

A Prospectus Supplement containing the specific terms of an offering of securities, updated disclosure of earnings
coverage ratios, if applicable, and other information relating to the securities, will be delivered to prospective
purchasers of such securities together with this Prospectus and the applicable Prospectus Supplement and will be
deemed to be incorporated into this Prospectus as of the date of such Prospectus Supplement only for the purpose of
the offering of the securities covered by that Prospectus Supplement.

Upon a new annual information form and the related annual financial statements being filed by the Company with,
and, where required, accepted by, the applicable securities commissions or similar regulatory authorities during the
currency of this Prospectus, the previous annual information form, the previous annual financial statements and all
quarterly financial statements, material change reports and information circulars filed prior to the commencement of
the Company's financial year in which the new annual information form is filed shall be deemed no longer to be
incorporated into this Prospectus for purposes of further offers and sales of securities hereunder.
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SUMMARY DESCRIPTION OF BUSINESS

"on "on

As used in this Prospectus, the terms "we", "us", "our", "Alexco" and "the Company" refer to Alexco Resource Corp.
and its subsidiaries unless the context otherwise requires.

The Company was incorporated under the Business Corporations Act (Yukon) on December 3, 2004 under the name
"Alexco Resource Corp.", and on December 28, 2007, the Company was continued into British Columbia under the
Business Corporations Act (British Columbia).

The Company's head office is located at Suite 1225, Two Bentall Centre, 555 Burrard Street, Box 216, Vancouver,
British Columbia, V7X 1M9, and its registered and records office is located at 10th Floor, 595 Howe Street,
Vancouver, British Columbia, V6C 2T5. The Company's common shares are listed for trading on the TSX under the
symbol "AXR" and the NYSE MKT under the symbol "AXU".

The following chart depicts the Company's corporate structure together with the jurisdiction of incorporation of each
of the Company's subsidiaries. All ownership is 100%.

General

Alexco operates two principal businesses: (i) a mining business, comprised of mineral exploration and mine
development and operation in Canada, primarily in Yukon Territory; and (ii) through its Alexco Environmental Group
Division ("AEG"), provision of a variety of mine and industrial site related environmental services including
management of the regulatory and environmental permitting process, environmental assessments, and reclamation and
closure planning in Canada, the United States and elsewhere. At December 31, 2015, Alexco had 60 permanent and
seasonal employees. A total of 7 were employed in the care and maintenance of the Bellekeno mine and mill site care
and maintenance, and a further 2 were employed in mineral exploration and evaluation activities. A total of 44 were
employed in the environmental services business, with the remaining 7 employed in respect of executive management
and administrative support.
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Mining Business

Alexco's principal mining business activities are currently being carried out within the Keno Hill District in Yukon
Territory. Alexco's mineral property holdings within the Keno Hill District span a significant majority of the regional
area, and most of the former mines. Within the eastern portion of the Keno Hill District, the property encompasses the
Flame & Moth, Bellekeno and Lucky Queen deposits. Resource estimates have also been prepared with respect to the
Onek, Bermingham and Elsa Tailings properties. Alexco holds several other property interests within the Keno Hill
District, including but not limited to the Silver King, Husky and McQuesten properties, which may potentially become
material properties depending on the results of exploration programs Alexco may carry out on them in the future.

SRK Consulting (Canada) Inc. prepared the technical report dated December 10, 2014 entitled "Updated Preliminary
Economic Assessment for the Keno Hill Silver District Project — Phase 2, Yukon, Canada" in respect of Alexco’s
material properties within the Keno Hill District, which report is available at www.sedar.com.

Environmental Services

Alexco's environmental services division, AEG, is in the business of managing risk and unlocking value at mature,
closed or abandoned sites through integration and implementation of Alexco's core competencies, which include
management of environmental services, implementation of innovative treatment technologies, execution of site
reclamation and closure operations, and, if appropriate, rejuvenation of exploration and development activity. Alexco's
principal markets for these services are in Canada, the United States and elsewhere, with the Canadian market
serviced primarily through its subsidiaries, Alexco Environmental Group Inc. (formerly Access Mining Consultants
Ltd.) ("AEG Canada") and Elsa Reclamation & Development Company Ltd. ("ERDC"), the U.S. market through
Alexco Environmental Group (US) Inc. (formerly Alexco Resource U.S. Corp.) ("AEG US") and the balance of the
Americas through either AEG Canada or AEG US. Alexco provides its services to a range of industrial sectors, but
with a particular focus on current and former mine sites.

Alexco offers its clients a unique combination of environmental remediation expertise in the area of site reclamation
and closure, an ability to manage complex permitting and regulatory programs on a turnkey basis, and strong
operations management. In addition, Alexco seeks to strategically leverage off its environmental services group,
accessing opportunities to enhance asset value through effective liability risk management and efficient site
operations. This is accomplished through unlocking potential exploration and development opportunities at
contaminated or abandoned sites through cost effective and responsible environmental remediation and liability
transfer.

23



Edgar Filing: ALEXCO RESOURCE CORP - Form F-10

Alexco executes its environmental services business plan by using and applying its intellectual property assets and the
specialized skill sets and knowledge it maintains in-house. While there are a significant number of firms providing
environmental services in North America, these assets, skill sets and knowledge provide Alexco with a strong
competitive advantage. Consolidated revenues from environmental services in the year ended December 31, 2015
totaled $14,662,000, compared to $14,925,000 in 2014, all of which were derived from sales to external unrelated
parties. During the 2015 fiscal year, Alexco recorded revenues from two customers representing 10% or more of total
environmental services revenue, in the amounts of $4,731,000 and $2,556,000 respectively. During 2014, Alexco
similarly had two customers representing 10% or more of total revenue, in the amounts of $4,836,000 and $4,471,000
respectively. Alexco's largest single customer is Government of Canada ("Government"), with a substantial
component of Government revenues earned from the Federal Government's Indigenous and Northern Affairs Canada.
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Recent Developments

Subsequent to the filing of its Annual Information Form, Alexco appointed Elaine Sanders as an additional director of
the Company. Information regarding Ms. Sanders’ occupation and security holdings as at the date of this prospectus
are set out below:

Securities Beneficially

Name and Office or Previous Service as Owned, Controlled or

Jurisdiction of Position Principal Occupation During the Past Five Years

Residence Held a Director D1r§cted, Directly or
Indirectly
Vice President, Chief Financial Officer and
Elaine Corporate Secretary of NOVAGOLD Resources
Sanders() Inc. (2011-2012); Vice President Finance and 58,000 Common
British Director Corporate Secretary and Corporate Secretary of ~ Since June 28, 2016 Shares and 150,000
Columbia, NOVAGOLD Resources Inc. (2006-2011); Chief Stock Options
Canada Financial Officer and Corporate Secretary of
NovaCopper Inc. since 2011
Notes:
(1) Member of the Company’s audit committee and nominating and corporate governance committee.
RISK FACTORS

An investment in any securities of the Company is speculative and involves a high degree of risk due to the nature of
Alexco's business and the present stage of development of its mineral properties. The following risk factors, as well as
risks not currently known to the Company, could materially adversely affect the Company's future business, financial
condition, results of operations and prospects and could cause them to differ materially from the forward-looking
statements relating to the Company. Before deciding to invest in any securities, investors should consider carefully the
risk factors set tout below, those contained in the section entitled "Cautionary Note Regarding Forward-Looking
Statements" above, those contained in the documents incorporated by reference in this Prospectus and those
described in any Prospectus Supplement, including those described in the Company's historical consolidated financial
statements, the related notes thereto and the Company's Annual Information Form.

The following risk factors, as well as risks not currently known to the Company or that the Company currently deems
to be immaterial, could materially adversely affect the Company's future business, financial condition, results of
operations earnings and prospects and could cause them to differ materially from the forward-looking statements
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relating to the Company. While the significant risk factors which the Company believes it faces are discussed below,
they do not comprise a definitive list of all risk factors related to the Company's business and operations.

Loss of Investment

An investment in the offered securities is suitable only for those investors who are willing to risk a loss of some or all
of their investment and who can afford to lose some or all of their investment.

Negative Cash Flow From Operating Activities

The Company has not yet consistently achieved positive operating cash flow, and there are no assurances that the
Company will not experience negative cash flow from operations in the future. The Company has incurred net losses
in the past and may incur losses in the future and will continue to incur losses until and unless it can derive sufficient
revenues from its mineral projects. Such future losses could have an adverse effect on the market price of the
Common Shares, which could cause investors to lose part or all of their investment.

10
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Forward-Looking Statements May Prove Inaccurate

Investors are cautioned not to place undue reliance on forward-looking statements. By their nature, forward-looking
statements involve numerous assumptions, known and unknown risks and uncertainties, of both a general and specific
nature, that could cause actual results to differ materially from those suggested by the forward-looking statements or
contribute to the possibility that predictions, assumptions and uncertainties are found in the Prospectus under the
heading "Cautionary Note Regarding Forward-Looking Statements".

Dilution

The Company expects to require additional funds to finance its growth and development strategy. In particular, the
Company will require additional funds to satisfy its obligations under the amendments to the silver purchase
agreement with Silver Wheaton. If the Company elects to raise additional funds by issuing additional equity securities,
such financing may substantially dilute the interests of the Company's shareholders. The Company may also issue
additional Common Shares in the future pursuant to existing and new agreements in respect of its projects or other
acquisitions and pursuant to existing securities of the Company.

Amendments to Silver Purchase Agreement with Silver Wheaton

Certain of the June 16, 2014 amendments to the silver purchase agreement with Silver Wheaton, including the
variable production payment based on the spot price of silver, are subject to the Company making a US$20 million
payment to Silver Wheaton (see "Summary Description of Business — Recent Developments" in the Annual
Information Form, which is incorporated by reference herein). The Company will need to raise additional capital to
finance this payment. There is no guarantee that the Company will be able to raise such additional capital. In the event
that the Company is unable to raise such additional capital or is otherwise unable to, or elects not to, make such
payment, such amendments will not take effect. If the US$20 million payment is not made, the variable production
payment based on the spot price of silver will not be implemented and, to satisfy the completion test under the silver
purchase agreement, the Company will need to recommence operations on the Keno Hill Silver District (“KHSD”)
Property and operate the mine and mill at 400 tonnes per day on or before December 31, 2017. Both of these
outcomes could materially adversely affect the Company. If the completion test is not satisfied by