FORM 51-102F3
MATERIAL CHANGE REPORT

Item 1 Name and Address of Company
Niocan Inc. (the “Issuer”)
1, Place Ville-Marie
Suite 1812
Montréal, Québec
H3B 4A9

Item 2 Date of Material Change
October 10, 2014

Item 3 News Release

A press release disclosing the nature and substance of the material change was issued on
October 10, 2014 and was filed on SEDAR.

Item 4 Summary of Material Change

On October 10, 2014, the Issuer announced that it is currently in the process of making an
application to list its common shares for trading on the TSX Venture Exchange (“TSX-
V). The Issuer also announced that it has amended its Stock Option Plan.

Item 5 Full Description of Material Change

On October 10, 2014, the Issuer announced that it is currently in the process of making an
application to list its common shares for trading on the TSX-V.

The Issuer also announced that it has amended its Stock Option Plan. The review of the
Stock Option Plan and ensuing amendments were made in order to comply with the rules
of the TSX-V.

Such amendments include the following:

e The total number of common shares which may be issued following the exercise of
options may not exceed 10% of the issued and outstanding common shares at the time of
any Option grant on a “rolling” basis, and therefore, as further common shares may be
issued by the Corporation from time to time, additional options to purchase up to 10% of
such number of common shares shall become available to be granted; (the Corporation’s
previous plan provided for the possibility of issuing a fixed number of options, being
options to purchase an aggregate 2,950,000 common shares, which represented, on the
date of the amendments, 12.8% of issued and outstanding common shares);

e The exercise price of an option may not be lower than the TSX-V’s Discounted Market
Price based on the last closing market price of the common shares before the date of the
grant of the option, subject to a minimum exercise price of $0.05;

e Where the exercise price of the option is at a discount to the last closing market price,
all options and any common shares issued under the options exercised prior to the expiry



of a 4-month Exchange Hold Period must be legended with the Exchange Hold Period
commencing on the date the Options were granted;

e Options must be exercised no later than 5 years after the date of grant (rather than 10
years as per the terms of the previous Stock Option Plan);

e Options may be issued to eligible charitable organizations;

e The aggregate number of options granted to any one participant in any 12 month period
must not exceed 5% of the issued and outstanding common shares, unless disinterested
shareholder approval is obtained; the aggregate number of options granted to any one
consultant in any 12 month period must not exceed 2% of the issued and outstanding
common shares; the aggregate number of options granted to all participants employed to
provide Investor Relations activities in any 12 month period must not exceed 2% of the
issued and outstanding common shares; the aggregate number of options granted to
insiders (as a group) within a 12 month period cannot exceed 10% of the issued and
outstanding common shares; and the aggregate number of Options granted to all eligible
charitable organizations must not exceed 1% of the issued and outstanding common
shares;

e Options issued to participants retained to provide Investor Relation activities shall vest
in stages over a period of not less than 12 months with no more than one quarter (¥2) of
the options vesting in any three month period,

e Options held by a participant cease to be exercisable on the expiry date or a maximum
of 12 months after the date on which the participant ceases to be eligible (rather than 3
years as per the terms of the previous plan); except that options held by eligible charitable
organizations shall cease to be exercisable on their expiry date or the 90th day following
the date that the participant ceases to be an eligible charitable organization, whichever
comes first;

e If a participant dies, each option held by the participant at the time of his death will
cease to be exercisable on the expiry date or 12 months after his death, whichever comes
first (rather than 6 months as per the terms of the previous plan);

e More detailed adjustment provisions were added in the event of a reorganization,
merger or dissolution of the Corporation, or in the event of a share split, share
combination or other adjustment; and

e The Plan must receive shareholder and Stock Exchange approval annually, at the
Corporation’s annual meeting of shareholders.

The Amended Plan came into force upon its approval by the Corporation’s Board of
Directors and will be presented to the Corporation’s shareholders for ratification, at the
next annual meeting of shareholders.

Item 6 Reliance on subsection 7.1(2) or (3) of National Instrument 51-102
Not applicable.

Item7 Omitted Information



Not applicable.

Item 8 Executive Officer

For further information, please contact:

Hubert Marleau

Chairman, President and Chief Executive Officer
Niocan Inc.

(514) 288-8506

Item 9 Date of Report
October 15, 2014,



