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MATERIAL CHANGE REPORT

Section 7.1 of National Instrument 51-102
Continuous Disclosure Obligations

ITEM 1: NAME AND ADDRESS OF REPORTING ISSUER

Jaguar Mining Inc.
125 North State Street
Concord, NH 03301
USA

ITEM 2: DATE OF MATERIAL CHANGE

November 6, 2008

ITEM 3: PRESS RELEASE

A press release with respect to the material change described herein was issued in Concord, New
Hampshire through CNW Group on November 6, 2008. A copy of the press release is attached
hereto as Schedule A.

ITEM 4: SUMMARY OF MATERIAL CHANGE

Jaguar Mining Inc. ("Jaguar™) announced that due to the retraction in gold prices and equity
values in the gold sector, it elected to reduce its risk profile by delaying the Caeté Project until
market conditions can support the investment in that project. Jaguar will maintain the ability to
restart the build-out program without risking the status of permits or other key elements. Capital
expenditure outlays will be 40% lower in the fourth quarter of 2008 and 70% lower in 2009, than
had previously been expected.

ITEM 5: FULL DESCRIPTION OF MATERIAL CHANGE

For a full description of the material change, please refer to the press release attached hereto as
Schedule A.



ITEM 6: RELIANCE ON SUBSECTION 7.1(2) of NATIONAL INSTRUMENT 51-
102

Not applicable.

ITEM7: OMITTED INFORMATION

Not applicable.

ITEM 8: EXECUTIVE OFFICER

The following executive officer of Jaguar is knowledgeable about the material change and this
report:

Daniel R. Titcomb
President and Chief Executive Officer
(603) 224-4800

ITEM 9: DATE OF REPORT
November 10, 2008.



Schedule A

See attached press release.
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PRESS RELEASE

November 6, 2008 2008-18
Concord, New Hampshire JAG - TSX/NYSE Arca

Jaguar Mining Reports Q3 2008 Earnings
Record Revenue and Adjusted Cash Flow;
Places Caeté Project and Greenfield ExploratiorHmid

Jaguar Mining Inc. (“Jaguar” or the “Company”) (JAG : TSX/NYSE Arca, JAG.NT: TSX)
reports its financial and operational results far period ended September 30, 2008. All figures
are in U.S. dollars unless otherwise indicated.

Q3 2008 KEY STATISTICS

. Record quarterly revenue of $25.8 million.

. Net loss of $1.3 million or $0.02 per share, whietludes $2.1 million of charges related
to unrealized mark-to-market losses for foreignhexmge contracts and $5.5 million of
charges related to unrealized foreign exchangeslaion losses. These charges were
offset by a $6.5 million recovery of future incomaes.

. Cash flow from operations of $4.1 million beforeaolges in non-cash working capital or
$0.06 per share.

. CAPEX investments totaled $20.6 million.

. At September 30, 2008, cash and cash equivalentg4P million, including restricted
cash of $3.1 million.

Commenting on the Q3 results, Daniel R. Titcomiguda's President and CEO stated, “We had
strong operating results and cash flow during el tquarter as Turmalina operations improved
and the start of the commissioning phase at Paeiénet expectations. With three operations
now working as designed, Jaguar has never beersiroager position in terms of operations.

However, given the sharp retraction in gold priaed equity values in the gold sector, growth-
oriented enterprises with our potential appearateeliost favor. In their place, investors seem to
prefer enterprises with sustainable cash flow aelorisks. We have elected to reduce our risk
profile by delaying our Caeté Project until markenditions can support the investment. We
will maintain the ability to re-start the build-optogram quickly without risking the status of

permits or other key elements. With this decisiae, have significantly reduced our capital

spending program. Our CAPEX outlays in Q4 2008 & nearly 40% lower and reduced by

over 70% for 2009. Despite this change, we rencammitted to our growth plans and are

moving forward with the expansion at Turmalina. @4pect FY 2009 gold output will increase

approximately 40% above this year’s production.”

125 Nortth State Street * Concord, NH 03301 ¢ Phone: (603) 224-4800 ¢ Fax: (603) 228-8045 ¢ info@jaguarmining.com ® www.jaguarmining.com



Q3 2008 HIGHLIGHTS

Sales in Q3 2008 increased to $25.8 million frorb.®Imillion in Q3 2007, an increase of
72% due to both an increase in ounces of gold aotdan increase in the average realized
gold price. The number of ounces of gold sold 8:12D08 increased to 29,926 from 21,546
ounces in Q3 2007, an increase of over 39%. Tleeage realized gold price in Q3 2008
increased to $862 per ounce from $694 in Q3 2007nhaease of 24%. Sales for the nine
months ended September 30, 2008 totaled approXyrb®®.8 million compared to $32.9
million for the same period in 2007, a 100% ince2as

Gross profit in Q3 2008 increased to $6.9 milliwani $2.6 million in Q3 2007. Gross
profit for the nine months ended September 30, 200&ased to $20.3 million from $10.3
million for the same period in 2007 due primaribythe increase in sales.

Jaguar recorded a net loss before income taxes3i@0Q8 of $1.3 million compared to a
loss of $8.7 million in Q3 2007. For the nine mwtended September 30, 2008, the
Company has posted a net loss of $0.8 million coetpéo a loss of $12.8 million for the
same period in 2007.

Cash flow from operating activities adjusted foe thange in non-cash operating working
capital generated $4.1 million of cash during Q8&60ersus $0.4 million during Q3 2007
and generated $15.0 million of cash during the mmenths ended September 30, 2008
versus $3.2 million for the same period in 2007e($¢ON-GAAP PERFORMANCE
MEASURES section below). This increase in castv fajusted for the change in non-cash
working capital is a result of an increase in sadesl gross profit generated by the
Company.

In Q3 2008, the Company produced 34,935 ouncesldfa an average cash operating cost
of $461 per ounce compared to 20,334 ounces atemage cash operating cost of $346 per
ounce during Q3 2007. Gold production in Q3 20@&eased 72% above the comparable
quarter in 2007. Costs for Q3 2008 were highehwite inclusion of the Paciéncia
operation, which entered the commissioning phaskedmuarter, and the weaker U.S. dollar
(“US$") against the Brazilian real (“R$”). Excludj the impact of Paciéncia,
approximately 59% of the increase in average casnabing costs can be attributed to the
weakness of the US$. The average exchange rat@3irR008 was R$1.67/US$1.00
compared to R$1.92/US$1.00 in Q3 2007. The US$&trasgthened against the R$ in the
early part of Q4 2008. If the US$ dollar contindeshe strong against the R$, it will be
favorable for Jaguar’s future reported costs. #trent exchange rates of between R$2.00-
2.10 to US$1.00, Jaguar's Q3 2008 cash operatirsgs cwould have ranged between
$367/0z to $385/0z, 17-20% lower than the $461¢apmded.

As at September 30, 2008, cash and cash equivdtgated $44.2 million, including $3.1
million of restricted cash, mostly related to fgmreiexchange hedges.



Q3 2008 OVERVIEW OF FINANCIAL RESULTS
A summary of key operating results follows:

(unaudited
($ in 000s, except per share data)

Three Month Nine Month:
Endec Endec
September 3 September 3
200¢ 2008
Gold sales $ 25799 $ 65,783
Production costs (14,499) (35,068)
Other cost of goods sold (1,122) (2,694)
Depletion and amortization (3,277) (7,770)
Gross profit 6,901 20,251
Operating expenses:
Exploration 800 2,648
Stock-based compensation 205 698
Administration 3,300 9,322
Management fees 180 554
Accretion expense 174 309
Other 298 715
Total operating expenses 4,957 14,246
Income before the following 1,944 6,005
Loss on forward derivatives - 318
(Gain) loss on forward foreign exchange derivatives 1,489 95)
Foreign exchange loss (gain) 5,189 (2,749)
Interest expense 2,934 10,092
Interest income (758) (3,459)
Other non-operating expenses 689 1,255
Total other expenses 9,543 5,362
Income (loss) before income taxes (7,599) 643
Income taxes
Current income taxes 207 3,491
Future income taxes (recovered) (6,505) (2,034)
Total income taxes (recovered) (6,298) 1,457
Net (loss) for the period (1,301) (814)
Basic and diluted net loss per share (0.02) $ (0.01)
Cash flow from operating activities as reported 7553 $ 4,128
Adjustment:
Change in non-cash operating working capital 3,421 (10,867)
Adjusted cash flow from operating activities $ 4132 $ 14,995
Adjusted cash flow from operating activities peargh $ 0.06 $ 0.24
Capital expenditures $ 20591 $ 83,150
Cash and cash equivalents (end of period) $ 41,096 $ 41,096
Average sales price per ounce $ 862 $ 891
Gold sales (ounces) 29,926 73,806




2009 OUTLOOK

The Company’s 2009 production and costs estimaieeasafollows:

Estimated Estimated

FY 2009 FY 2009

Operation Production Cash Cost

(0z) ($/0z)
Turmalina 80,000-85,000 $400-450
Paciéncia 65,000-70,000 $400-450

Sabara 20,000 $430-490
Total 165,000-175,000 $405-460

Note: Estimated cash costs based on R$1.85 to 8$2:10US$1.00.
NON-GAAP PERFORMANCE MEASURES

The Company has included the non-GAAP performaneasores discussed below in this press
release. These non-GAAP performance measures tdawe any standardized meaning
prescribed by Canadian GAAP (“GAAP”) and, therefomeay not be comparable to similar

measures presented by other companies. The Conbyeéiayes that, in addition to conventional

measures prepared in accordance with GAAP, theseGAAP measures provide certain

investors with additional information that will bet enable them to evaluate the Company’s
performance. Accordingly, these non-GAAP measwBs intended to provide additional

information and should not be considered in isotator as a substitute for measures of
performance prepared with GAAP.

The Company has included cash operating cost peceoprocessed because it believes these
figures are a useful indicator of a mine’s perfonc® as they provide: (i) a measure of the
mine’s cash margin per ounce, by comparison otHsh operating costs per ounce to the price
of gold; (i) the trend in costs as the mine maturand (iii) an internal benchmark of
performance to allow for comparison against otheres The definitions for these performance
measures and reconciliation of the non-GAAP meastreeported GAAP measures are set out
below in theSummary of Cash Operating Cost per oz of gold predu

The Company uses the financial measure "adjusteld ftaws from operating activities” and
“adjusted cash flow per share” to supplement itesotidated financial statements. The
presentation of adjusted cash flows from opera#iotvity is not meant to be a substitute for
cash flows from operating activities presentechim $statement of cash flows in accordance with
GAAP, but rather should be evaluated in conjunctiaih such GAAP measures. Adjusted cash
flows from operating activities is calculated a®i@iing cash flow excluding the change in non-
cash operating working capital. The term adjustesh flows from operating activities does not
have a standardized meaning prescribed by GAAP tlesréfore the Company's definitions are
unlikely to be comparable to similar measures priegskby other companies. The Company's
management believes that the presentation of adjusash flows from operating activities
provides useful information to investors becausexitludes certain non-cash items and is a
better indication of the Company's cash flow fropemtions. The items excluded from the



computation of adjusted cash flows from operaticiiydies, which are otherwise included in the
Statements of Cash Flows prepared in accordanteGWAP, are items that the Company does
not consider to be meaningful in evaluating the @any's past financial performance or the
future prospects and may hinder a comparison qfetsd to period cash flows.

Adjusted Cash Flows from Operating Activities
A non-GAAP Measure

($000s)
Three Months Ended Nine Months Ended
September 30 September 30
2008 2007 2008 2007
Cash flow from operating activities as reported $ 7,553 $ (828) $ 4128 % (2,530)
Adjustment:
Change in non-cash operating working capital 3,421 (1,211) (10,867) (5,730)
Adjusted cash flow from operating activities $ 4,132 $ 383 $ 14995 3 3,200
Three Months Nine Months
Summary of Cash Operating Cost per ounce of gold Ended Ended
produced September 30 September 3C
2008 2008
Production costs per statement of operations $ 140089, $ 35,068,000
Changein inventor§/ 1,606,000 (360,000)
Operational cost of gold producéd 16,105,000 34,708,000
divided by
Gold produced (0z) 34,935 77,130
equals
Cost per oz of gold produced $ 461 $ 450
Three Months Nine Months
Sabara Plant Cash Operating Cost per ounce of gold Ended Ended
produced September 30 September 3C
2008 2008
Production costs $ 3,515,000 $ 9,089,000
Changein inventor;l/ 111,000 154,000
Operational cost of gold producéd 3,626,000 9,243,000
divided by
Gold produced (0z) 4,974 13,693
equals
Cost per oz of gold produced $ 729 $ 675



Three Months Nine Months

Turmalina Plant Cash Operating Cost per ounce of Ended Ended
gold produced September 30 September 3C
2008 2008
Production costs $ 6,977,000 $ 21,972,000
Changein inventor§7 (60,000) (2,068,000)
Operational cost of gold producéd 6,917,000 19,904,000
divided by
Gold produced (0z) 19,321 52,797
equals
Cost per oz of gold produced $ 358 $ 377
Three Months Nine Months
Paciéncia Plant Cash Operating Cost per ounce of lgb Ended Ended
produced September 30 September 3C
2008 2008
Production costs $ 4,007,000 $ 4,007,000
Changein inventoer/ 1,558,000 1,558,000
Operational cost of gold producéd 5,565,000 5,565,000
divided by
Gold produced (0z) 10,640 10,640
equals
Cost per oz of gold produced $ 523 $ 523

! Under the Company’s revenue recognition policy, revenuecisgnized when legal title passes. Since total cash
operating costs are calculated on a production basis, this cleftems the portion of gold production for which
revenue has not been recognized in the period.

2The basis for calculating cost per ounce produced includefi#inge to gold in process inventory.

NOTE REGARDING INCOME TAX EXPENSE IN Q3 2008 AND SUBSEQUENT
PERIODS AND IMPACT ON ADJUSTED NET INCOME

Income taxes recovered for the quarter ended SéeteB0, 2008 reversed $6.3 million of a

previously recorded income tax expense. This lafgage in income taxes is related primarily
to the significant weakening of the R$ during theaiqer ended September 30, 2008 and its
effect on the inter-company debt, which has in@dasubstantially as a result of the Company
making US$ loans to its Brazilian subsidiaries floe purpose of financing construction and

operations in Brazil. The Company is requiredegoart a future income tax expense; however it
is not actually required to pay such tax expendd sach time as the inter-company debt is

repaid. The amount of a tax liability that willtaally be payable will depend on the foreign

exchange rate in effect at the time the inter-cargpiebt is repaid, if ever.

The Company has bank accounts in Brazil, CanadalentUnited States. Monies transferred
into Brazilian banks by the Company are treatedoass to the Company’s wholly-owned
Brazilian subsidiaries. This debt is eliminatediny consolidation in the Company’s reported
financials. As a result of changes in foreign enay valuations, specifically the exchange rate
of the R$ to the US$, the income tax expense thmp2oy reports from period to period will
vary as the inter-company debt is revalued in R$.



Additional details are available in the Companylsi§s on SEDAR and EDGAR, including
Management’'s Discussion and Analysis of Financiahdition and Results of Operations and
Interim Consolidated Financial Statements for teeqa ended September 30, 2008.

CONFERENCE CALL DETAILS

The Company will hold a conference call Friday, Rmber ¥ at 9:00 a.m. EST, to discuss the
results.

From North America: 800-476-3515
International: 213-416-2975

Replay:

From North America: 800-675-9924
International: 213-416-2185

Replay ID: 111108

Webcast: WWW.jaguarmining.com

Presentation slides will be available prior to ¢tia# on the Company’s homepage at
www.jaguarmining.com.

ABOUT JAGUAR MINING

Jaguar is one of the fastest growing gold produd@erBrazil with operations in a prolific
greenstone belt in the state of Minas Gerais. Cbmpany intends to become a mid-sized gold
producer over the next several years and is agtasgbloring and developing additional mineral
resources at its 72,000 acre land base in Minaai§$send on an additional 159,000 acres in the
state of Ceara in the Northeast of Brazil throughiat venture. Jaguar has no gold hedges in
place thereby providing the leverage to gold prici®ctly to its investors. Additional
information is available on the Company’s webstteraw.jaguarmining.com

For Information:

Investors and analysts: Media inquiries:

Bob Zwerneman Valéria Rezende DioDato
Vice President of Corporate Development amdrector of Communication
Director of Investor Relations 603-224-4800
603-224-4800 valeria@jaguarmining.com

bobz@jaguarmining.com

FORWARD LOOKING STATEMENTS

This press release contains forward-looking statesnewithin the meaning of the U.S. Private SemsitLitigation

Reform Act of 1995 and applicable Canadian seasritiws, concerning estimates of Jaguar's CAPEMysaiduring Q4
2008 and 2009, moving forward with the expansioif@imalina and increasing production at this openaby 40% in

2009, cash operating costs for 2009, gold prodndiwgets for 2009, and becoming a mid-sized goddiycer over the
next several years. These forward-looking statésnean be identified by the use of the words “id&n "expects”,

“plans”, “will” or variations of such words. Fornmdlooking statements involve known and unknowksjsincertainties
and other factors, which may cause the actualtsesui performance to be materially different framy future results or
performance expressed or implied by the forwardkilog statements.



These factors include the inherent risks involvedtlie exploration and development of mineral proggr the
uncertainties involved in interpreting drilling tés and other ecological data, fluctuating golicgs and monetary
exchange rates, the possibility of project costageland overruns or unanticipated costs and expeunseertainties
relating to the availability and costs of financingeded in the future, uncertainties related taycton rates, timing of
production and the cash and total costs of prodactchanges in applicable laws including laws eslato mining
development, environmental protection, and thegmtain of the health and safety of mine workers, @hailability of
labor and equipment, the possibility of labor stskand work stoppages and changes in general mtoronditions.
Although the Company has attempted to identify ingoat factors that could cause actual actions, tsvenresults to
differ materially from those described in forwaabking information, there may be other factors ttaatse actions, events
or results to differ from those anticipated, estideor intended.

These forward-looking statements represent our view of the date of discussion. The Company pates that
subsequent events and developments may cause thpa@g's views to change. The Company does notriahkeeto
update any forward-looking statements, either emitbr oral, that may be made from time to time by behalf of the
Company subsequent to the date of this discussiass required to do so by law. For a discussidmportant factors
affecting the Company, including fluctuations ire thrice of gold and exchange rates, uncertaintshéncalculation of
mineral resources, competition, uncertainty coriogrngeological conditions and governmental regafegi and
assumptions underlying the Company'’s forward-loglstatements, see the “CAUTIONARY NOTE” regardiogafard-
looking statements and "RISK FACTORS" in the Conmymnnual Information Form for the year ended Deber 31,
2007 filed on System for Electronic Document Analyand Retrieval and available lattp://www.sedar.comand the
Company’s Annual Report on Form 40-F for the yeadesl December 31, 2007 filed with the United St&esurities
and Exchange Commission and available at www.ecigar.

[###]
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