FORM 51-102F3 - MATERIAL CHANGE REPORT

Name and Address of Company

Jaguar Mining Inc. (the “Company” or “Jaguar”)
67 Yonge Street, Suite 1203
Toronto, Ontario M5E 1J8

Date of Material Changes
December 23, 2013.
News Releases

The news releases attached hereto as Schedule “A” and Schedule “B”, respectively,
announcing the material changes described herein were released through Canada News
Wire Group at Toronto, Ontario on December 23, 2013.

Summary of Material Changes

The Company announced that in order to refinance and restructure its capital structure
and related obligations, the Company commenced proceedings under the Companies'
Creditors Arrangement Act (the CCAA) in Ontario to complete its previously announced
recapitalization and financing transaction (the Recapitalization) which has the following
key elements:

. Reduction of total pro forma debt from $323 million as at September 30, 2013 to
$54 million upon completion of the Recapitalization;

. Reduction of projected annual cash interest payments by $13 million; and

. Investment of approximately $50 million of new equity raised by way of a

backstopped share offering by current holders of the Company’s convertible
notes, the net proceeds of which will be available for use in Jaguar’s operations.

Jaguar’s subsidiaries are not parties to Jaguar’s CCAA proceedings. The operations of
Jaguar and its subsidiaries are intended to continue as usual and obligations to employees
and suppliers during the restructuring process are expected to be met in the ordinary
course. Jaguar management will remain responsible for the day-to-day operations of the
Company.

The Company also announced that it obtained an Initial Order from the Ontario Superior
Court of Justice (Commercial List) under the CCAA.

The Initial Order authorizes Jaguar to commence the Court-supervised Recapitalization.
The Initial Order also provides for a stay of certain creditor claims against Jaguar during
the CCAA process.



Under the Initial Order, the Court also appointed FT1 Consulting Canada Inc. as monitor
of Jaguar.

The Company has also obtained a Meeting Order authorizing it to call a meeting of its
unsecured creditors to consider and vote on the plan of compromise and arrangement in
connection with the Recapitalization (the Plan), which meeting has been scheduled for
10:00 a.m. on January 28, 2014. A motion for approval of the Plan by the Court has been
scheduled for January 30, 2014. The Company expects to complete the Recapitalization
by approximately February 15, 2014.

Full Description of Material Changes
5.1  Full Description of Material Changes

The material changes are further described in the Company’s news releases attached
hereto as Schedule “A” and Schedule “B”, which news releases are incorporated herein.

5.2 Disclosure for Restructuring Transactions

Not Applicable.

Reliance on subsection 7.1(2) of National Instrument 51-102
Not Applicable.

Omitted Information
Not Applicable.

Executive Officer

The following is the name and business telephone number of an executive officer of the
Company who is knowledgeable about the material change and this report.

T. Douglas Willock, Chief Financial Officer
Telephone (647) 494-5524

Date of Report
December 31, 2013.



Schedule "A"

NEWS RELEASE

December 23, 2013 2013-19
For Immediate Release TSX: JAG

Jaguar Mining to File for Creditor Protection

Toronto, Ontario, Canada, December 23, 2013 — Jaguar Mining Inc. (Jaguar or the Company) announced today
that in order to refinance and restructure its capital structure and related obligations, the Company commenced
proceedings under the Companies' Creditors Arrangement Act (the CCAA) in Ontario to complete its previously
announced recapitalization and financing transaction (the Recapitalization) which has the following key elements:

e Reduction of total pro forma debt from $323 million as at September 30, 2013 to $54 million upon
completion of the Recapitalization;

e  Reduction of projected annual cash interest payments by $13 million; and

e Investment of approximately $50 million of new equity raised by way of a backstopped share offering by
current holders of the Company’s Convertible Notes (as defined below), the net proceeds of which will be
available for use in Jaguar’s operations.

The Recapitalization under the CCAA has the support of holders of approximately 93% of the aggregate principal
amount of the Company’s 4.5% Senior Unsecured Convertible Notes due November 1, 2014 and 5.5% Senior
Unsecured Convertible Notes due March 31, 2016 (collectively, the Convertible Notes).

Jaguar’s subsidiaries are not parties to Jaguar’s CCAA proceedings. The operations of Jaguar and its subsidiaries
are intended to continue as usual and obligations to employees and suppliers during the restructuring process are
expected to be met in the ordinary course. Jaguar management will remain responsible for the day-to-day operations
of the Company.

“The CCAA process will allow us the time and stability required to implement the Recapitalization, while
continuing our normal day-to-day operations,” said David Petroff, Chief Executive Officer of the Company. He
continued, “We believe that a court supervised restructuring of Jaguar’s business is the best method available to
secure its future. We are moving forward with our restructuring and refinancing objectives to strengthen the
Company and allow it to pursue all of its strategic alternatives.”

Forward-Looking Statements

Certain statements in this press release constitute “Forward-Looking Statements” within the meaning of the U.S.
Private Securities Litigation Reform Act of 1995 and applicable Canadian securities legislation. These Forward-
Looking Statements include, but are not limited to, statements concerning the implementation of the CCAA
proceedings, the Recapitalization and the Company’s future financial condition. Forward-Looking Statements can

be identified by the use of words, such as “are expected”, “is forecast”, “is targeted”, “approximately” or variations
% <

of such words and phrases or statements that certain actions, events or results “may”, “could”, “would”, “might”, or
“will” be taken, occur or be achieved. Forward-Looking Statements involve known and unknown risks, uncertainties
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and other factors which may cause the actual results or performance to be materially different from any future
results or performance expressed or implied by the Forward-Looking Statements.

These risks, uncertainties and other factors relating to Jaguar include, but are not limited to, our level of
indebtedness and the continued deferral of the interest payment on the 4.5% senior unsecured convertible notes due
2014; the implementation and impact of the Recapitalization; our ability to generate sufficient cash flow from
operations or obtain adequate financing to fund our capital expenditures and working capital needs and meet our
other obligations; the volatility of our stock price, and the ability of our common stock to remain listed and traded on
the TSX; our ability to maintain relationships with suppliers, customers, employees, stockholders and other third
parties in light of our current liquidity situation and the CCAA proceedings; the volatility of gold prices; a
continuation of depressed gold prices; regulatory and environmental risks associated with exploration, drilling and
production activities; the adverse effects of changes in applicable tax, mining and environmental and other
regulatory legislation; the risks of conducting operations in Brazil and the impact of pricing differentials,
fluctuations in foreign currency exchange rates and political developments on the financial results of our operations.
The results, estimates, events or other forward-looking information predicted in any Forward-Looking Statements
may differ materially from actual results or events if known or unknown risks, trends or uncertainties affect Jaguar’s
business, or if Jaguar’s estimates or assumptions turn out to be inaccurate. The implementation of the
Recapitalization is subject to a number of conditions and other risks and uncertainties including, without limitation,
court and any required regulatory approvals. Accordingly, there can be no assurance that the Recapitalization will
occur, or that it will occur on the terms and conditions contemplated. The Recapitalization could be modified,
restructured or terminated.

These Forward-Looking Statements represent the Company’s views as of the date of this press release. The
Company anticipates that subsequent events and developments may cause the Company’s views to change. The
Company does not undertake to update any forward-looking statements, either written or oral, that may be made
from time to time by or on behalf of the Company subsequent to the date of this discussion except as required by
law. For a discussion of important factors affecting the Company, including fluctuations in the price of gold and
exchange rates, uncertainty in the calculation of mineral resources, competition, uncertainty concerning geological
conditions and governmental regulations and assumptions underlying the Company's forward-looking statements,
see the “CAUTIONARY NOTE” regarding forward looking statements and “RISK FACTORS” in the Company's
Annual Information Form for the year ended December 31, 2012 filed on SEDAR and available at
http://www.sedar.com and the Company's Annual Report on Form 40-F for the year ended December 31, 2012 filed
with the United States Securities and Exchange Commission and available at www.sec.gov.

About Jaguar Mining Inc.

Jaguar is a junior gold producer in Brazil with operations in a prolific greenstone belt in the state of Minas Gerais
and owns the Gurupi Project in Northeastern Brazil in the state of Maranh@o. The Company also owns additional
mineral resources at its approximate 210,000-hectare land base in Brazil. Additional information is available on the
Company’s website at www.jaguarmining.com.

Company Contacts

Douglas Willock

Chief Financial Officer

(647) 495-5224
douglas.willock@jaguarmining.com.br
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NEWS RELEASE
December 23, 2013 2013-20
For Immediate Release TSX: JAG

Jaguar Mining Announces I nitial Order Under CCAA

Toronto, Ontario, Canada, December 23, 2013 — Jaguar Mining Inc. Jaguar or the Company) announced
today that, further to its announcement of eatbelay, the Company has obtained an Initial Ordamnfthe Ontario
Superior Court of Justice (Commercial List) unde@ompanies' Creditors Arrangement ACICAA).

The Initial Order authorizes Jaguar to commenceoartsupervised refinancing and restructuring ef aapital
structure and related obligations through the cmioa of its unsecured debt into equity and a sbéfiering (the
Recapitalization). The Initial Order also provides for a stay oftaa creditor claims against Jaguar during the
CCAA process.

Under the Initial Order, the Court also appointdd €Eonsulting Canada Inc. as monitor of Jaguar.

The Company has also obtained a Meeting Order emihg it to call a meeting of its unsecured creditto
consider and vote on the plan of compromise armhgament in connection with the Recapitalizatitwe (Plan”),
which meeting has been scheduled for 10:00 a.ndaomary 28, 2014. A motion for approval of thenPby the
Court has been scheduled for January 30, 2014. Odmapany expects to complete the Recapitalizatipn b
approximately February 15, 2014.

Additional information regarding Jaguar’'s CCAA peeclings will be available on the monitor's website
http://cfcanada.fticonsulting.com/jaguar.

Forward-L ooking Statements

Certain statements in this press release constiRgevard-Looking Statements” within the meaningtbé U.S.
Private Securities Litigation Reform Act of 1995daapplicable Canadian securities legislation. THesevard-
Looking Statements include, but are not limited $tatements concerning the implementation of theAZC
proceedings, the Recapitalization and the Compafuyige financial condition. Forward-Looking Statemts can

”

be identified by the use of words, such as “aresetqul”, “is forecast”, “is targeted”, “approximatélor variations
of such words and phrases or statements that mexrttions, events or results “may”, “could”, “wotldmight”, or
“will” be taken, occur or be achieved. Forward-Louk Statements involve known and unknown risks eutaénties
and other factors which may cause the actual esultperformance to be materially different frony dature

results or performance expressed or implied byrthvavard-Looking Statements.

These risks, uncertainties and other factors rmgato Jaguar include, but are not limited to, oevel of
indebtedness and the continued deferral of thedstgpayment on the 4.5% senior unsecured coniendies due
2014; the implementation and impact of the Rechpdtdon; our ability to generate sufficient cadbw from
operations or obtain adequate financing to fund aapital expenditures and working capital needs meét our
other obligations; the volatility of our stock pgicand the ability of our common stock to remasteldl and traded on
the Recapitalization; our ability to maintain réaships with suppliers, customers, employees,ksiolders and
other third parties in light of our current liguiglisituation and the CCAA proceedings; the voltitf gold prices;
a continuation of depressed gold prices; regulaamg environmental risks associated with exploratayilling and
production activities; the adverse effects of clengn applicable tax, mining and environmental atder
regulatory legislation; the risks of conducting mgi®ns in Brazil and the impact of pricing diffetils,
fluctuations in foreign currency exchange rates pwlitical developments on the financial resultoaf operations.
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The results, estimates, events or other forwardimpinformation predicted in any Forward-Lookingaf@ments
may differ materially from actual results or eveifitsnown or unknown risks, trends or uncertaintifect Jaguar’s
business, or if Jaguar's estimates or assumptioms but to be inaccurate. The implementation of the
Recapitalization is subject to a number of condgi@nd other risks and uncertainties includinghaeit limitation,
court and any required regulatory approvals. Accwlgl, there can be no assurance that the Reciapiiah will
occur, or that it will occur on the terms and cdiotis contemplated. The Recapitalization could bmlifred,
restructured or terminated.

These Forward-Looking Statements represent the @oyp views as of the date of this press releasee T
Company anticipates that subsequent events andogevents may cause the Company’s views to changge. T
Company does not undertake to update any forwarkiflg statements, either written or oral, that nb@ymade
from time to time by or on behalf of the Companypseguent to the date of this discussion excepé@sired by
law. For a discussion of important factors affegtthe Company, including fluctuations in the prafegold and
exchange rates, uncertainty in the calculation mfenal resources, competition, uncertainty conceyrgeological
conditions and governmental regulations and assompunderlying the Company's forward-looking staets,
see the “CAUTIONARY NOTE" regarding forward lookirglatements and “RISK FACTORS” in the Company's
Annual Information Form for the year ended Decemli¥r, 2012 filed on SEDAR and available at
http://www.sedar.com and the Company's Annual Repoi~orm 40-F for the year ended December 31, (4@
with the United States Securities and Exchange Cssiom and available at www.sec.gov.

About Jaguar Mining Inc.

Jaguar is a junior gold producer in Brazil with ogg@®ns in a prolific greenstone belt in the statévlinas Gerais
and owns the Gurupi Project in Northeastern Brizihe state of Maranh&o. The Company also owngiadal
mineral resources at its approximate 210,000-hedtanrd base in Brazil. Additional information isaslable on the
Company’s website atww.jaguarmining.com

Company Contacts

Douglas Willock

Chief Financial Officer

(647) 495-5224
douglas.willock@jaguarmining.com.br
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