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MATERIAL CHANGE REPORT

Name and Address of Company

Falcon Oil & Gas Ltd. (the “Company”)
1875 Lawrence Street, Suite 1400
Denver, Colorado, USA 80202

Date of Material Change

October 31/November 1, 2011

News Release

A press release was disseminated on November 3, 2011 through CNW Group Ltd.
Summary of Material Change

On November 3, 2011, the Company announced that Tom Harris resigned from his
position as a Director of the Company and Mr. Harris’ position on the board had been
filled by Andrew James Morris of London, U.K.

Full Description of Material Change

On November 3, 2011, the Company announced that Tom Harris resigned from his
position as a Director of the Company, owing to limited availability on account of his
increasing responsibilities at eCorp International. Mr. Harris’ position on the board has
been filled by Andrew James Morris of London, U.K.

Mr. Morris has extensive international business experience and sits on the Board of
several companies, ranging from early stage resource companies to emerging technology
companies. He was founder of Persistency Capital, a private investment company with
presence in London and New York where he has acted as both investor in, and adviser to,
companies across a broad range of sectors and geographies. His current directorships
include serving as Chairman of Blake Oil and Gas Limited, which has operations in the
country of Georgia, Chairman of Kriisa Research Inc, a venture stage alternative energy
company, Director of Southwest Energy Ltd, an oil and gas exploration company in
Ethiopia, and a Director of Madagascar Oil Ltd, a heavy oil company in Madagascar.

Previously, Mr. Morris spent 15 years in the financial services industry, including being a
Director of Ernst & Young in London where he advised a broad range of organizations
on Enterprise Risk Management including advice on corporate governance, management
reporting, financial control, operational risk and process improvement. Mr. Morris holds
a BSc (Hons.) degree in Mathematics from Bristol University and is a member of the
Institute of Chartered Accountants in England and Wales.

A full description of the material changes are contained in the press release dated
November 3, 2011, a copy of which is attached hereto as Schedule “A”.
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Executive Officer

Evan Wasoff, Chief Financial Officer
Tel: (303) 893-1800

Fax: (303) 572-8927

Date of Report

November 7, 2011



SCHEDULE “A”

FALCON OIL & GAS LTD. ANNOUNCES CHANGE IN DIRECTORS

DENVER, CO November 3, 2011 — Falcon Oil & Gas Ltd. (TSXV: FO) (the “Company”, “Falcon”)
announces today that Tom Harris has resigned from his position as a Director of the Company, owing to
limited availability on account of his increasing responsibilities at eCorp International. Mr. Harris’
position on the board has been filled by Andrew James Morris of London, U.K.

Mr. Morris has extensive international business experience and sits on the Board of several companies,
ranging from early stage resource companies to emerging technology companies. He was founder of
Persistency Capital, a private investment company with presence in London and New York where he has
acted as both investor in, and adviser to, companies across a broad range of sectors and geographies. His
current directorships include serving as Chairman of Blake Oil and Gas Limited, which has operations in
the country of Georgia, Chairman of Kriisa Research Inc, a venture stage alternative energy company,

Director of Southwest Energy Ltd, an oil and gas exploration company in Ethiopia, and a Director of
Madagascar Oil Ltd, a heavy oil company in Madagascar. Previously, Mr. Morris spent 15 years in the
financial services industry, including being a Director of Ernst & Young in London where he advised a
broad range of organizations on Enterprise Risk Management including advice on corporate governance,
management reporting, financial control, operational risk and process improvement. Mr. Morris holds a
BSc (Hons.) degree in Mathematics from Bristol University and is a member of the Institute of Chartered
Accountants in England and Wales.

Company Chairman of the Board John Craven said, “on behalf of the Board of Directors of Falcon I
would like to extend my thanks to Tom for his hard work and counsel over the past two years. The
Company has benefited from his extensive knowledge of shale resource exploration and his work on
several board committees. We wish Tom success in his ongoing career.”

“I also welcome Andrew Morris to our Board. His extensive experience on the boards of international
exploration companies and in the field of finance will serve Falcon well as we advance the company’s
many opportunities on our extensive acreage position.”

About Falcon Oil & Gas Ltd.

Falcon Oil & Gas Ltd. is an international oil and gas exploration and production company, headquartered
in Denver, Colorado, incorporated in British Columbia, Canada, and trading on the TSX Venture
Exchange under the symbol "FO." The company specializes in the business of unconventional and
conventional oil and gas exploration and production and holds interests in prospective properties in
Australia, Hungary, and South Africa.

For additional information about Falcon Oil & Gas, please visit our website at
or contact investor relations at 303-951-1110, or

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the
policies of the TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.
Certain information in this press release may constitute forward-looking information. This information is
based on current expectations that are subject to significant risks and uncertainties that are difficult to
predict. Actual results might differ materially from results suggested in any forward-looking statements.
Falcon assumes no obligation to update the forward-looking statements, or to update the reasons why
actual results could differ from those reflected in the forward looking-statements unless and until
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required by securities laws applicable to Falcon. Additional information identifying risks and
uncertainties is contained in Falcon's filings with the Canadian securities regulators, which filings are
available at www.sedar.com.



