ITEM 1.

ITEM 2.

ITEM 3.

ITEM 4.

ITEM 5.

FORM 51-102F3

MATERIAL CHANGE REPORT

Name and Address of Company

NorthX Nickel Corp. (the “Company™)
1200 Waterfront Centre — 200 Burrard Street
Vancouver, British Columbia

V7X 1T2

Date of Material Change
May 14, 2024
News Release

The news release was issued, disseminated and filed on SEDAR+ via Newsfile Corp. on
May 14, 2024.

Summary of Material Change

On May 14, 2024, the Company announced that, further to its news release dated April 26,
2024, it closed its previously announced fully-subscribed non-brokered private placement
of 9,479,166 units of the Company (“Units”) at a price of $0.24 per Unit for gross proceeds
of $2,275,000 (the “Offering”).

Full Description of Material Change

On May 14, 2024, the Company announced that, further to its news release dated April 26,
2024, it closed its previously announced fully-subscribed Offering.

Each Unit is comprised of one common share of the Company (a “Unit Share”) and one
common share purchase warrant of the Company (a “Warrant”). Each Warrant entitles the
holder thereof to acquire one common share of the Company (a “Warrant Share”) at a
price of $0.36 at any time until May 14, 2027.

The Warrants are subject to an accelerated expiry date, which comes into effect after
November 14, 2024 if the closing price of the common shares of the Company (the
“Common Shares”) on the Canadian Securities Exchange (the “CSE”) is equal to or greater
than $0.72 for a period of ten consecutive trading days. Should such an event occur, the
Company may issue an expiry acceleration notice (the “Notice”) to Warrant holders and the
expiry date of the Warrants will be deemed to be 30 days from the latest date to occur
between the date of the Notice and the date on which the news release announcing the
accelerated expiry period is issued.

The gross proceeds from the sale of the Units will be used by the Company for ongoing
reclamation work and general corporate purposes. All securities issued in connection with
the Offering are subject to a 4-month statutory hold period, in accordance with applicable
securities laws and the policies of the CSE.



Strategic Investment by Mason Resources Inc. & Wallbridge Mining Pro Rata
Participation

Pursuant to the Offering, Mason Resources Inc. (TSXV: LLG) (OTCQX: MGPHF)
(“Mason Resources”) acquired 4,166,667 Units (the “Strategic Investment”),
representing a 14.6% ownership interest in the Company’s issued and outstanding Common
Shares on a non-diluted basis and 25.5% on a partially diluted basis assuming the exercise
in full of the Warrants issued to Mason Resources. Mason Resources has agreed to restrict
its exercise of any Warrants if doing so would result in Mason Resources owning or
controlling more than 19.9% of the then issued and outstanding Common Shares. Prior to
the Offering, Mason Resources held no securities of the Company.

In connection with the Strategic Investment, the Company entered into an investor rights
agreement (the “IRA”) with Mason Resources, pursuant to which Mason Resources has
been granted certain rights in the event it maintains minimum ownership thresholds in the
Company. So long as Mason Resources holds 10% of the issued and outstanding Common
Shares on a non-diluted basis, it will have the right to designate (the “Nomination Right”)
up to two nominees to the board of directors of NorthX (the “Board”), as well as anti-
dilution rights to participate in future financings, including semiannual top-up rights. Mason
Resources’ Nomination Right will decrease to one nominee in the event that it holds 5% or
more (but less than 10%) of the issued and outstanding Common Shares on a non-diluted
basis.

In addition, Wallbridge Mining Company Limited (“Wallbridge™) exercised its pro rata
equity participation rights and acquired 1,487,500 Units for gross proceeds of $357,000.
Wallbridge now owns 4,494,793 Common Shares and 1,487,500 Warrants, representing
15.8% of the issued and outstanding Common Shares and 19.9% ownership on a partially
diluted basis.

Board of Director Changes

The Company is pleased to announce that, pursuant to the IRA, it has appointed Mr. Simon
Marcotte and Ms. Adree DeLazzer to its Board. Concurrent with the closing of the Offering,
Mr. David Cobbold, the Chair of the Board and director of NorthX, has tendered his
resignation. Mr. Marcotte will assume the position of Executive Chair of the Company.

Management of the Company and the Board wish to thank Mr. Cobbold for his contributions
to the Company’s formation and guidance through this initial phase of its growth.

Insider Participation

Certain directors and officers of the Company (the “Insiders”) participated in the Offering
and purchased a total of 541,665 Units. Participation by the Insiders in the Offering is
considered a “related party transaction” pursuant to Multilateral Instrument 61-101 -
Protection of Minority Security Holders in Special Transactions (“MI 61-101"). The
Company is exempt from the requirements to obtain a formal valuation and minority
shareholder approval in connection with the Insiders’ participation in the Offering in
reliance of sections 5.5(a) and 5.7(a) of MI 61-101, respectively, on the basis that
participation in the Offering by the Insiders did not exceed 25% of the fair market value of
the Company’s market capitalization.
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This news release does not constitute an offer to sell or a solicitation of an offer to sell any
of the securities to, or for the account or benefit of, persons in the United States or U.S.
persons. The securities have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “U.S. Securities Act”), or any state securities laws
and may not be offered or sold to, or for the account or benefit of, persons in the United
States or to U.S. Persons unless registered under the U.S. Securities Act and applicable state
securities laws or an exemption from such registration is available.

Disclosure of Restructuring Transactions

Not applicable.

Reliance on Subsection 7.1(2) of National Instrument 51-102

Not applicable.

Omitted Information

There are no significant facts required to be disclosed herein which have been omitted.
Executive Officer

For further information, please contact:

Tom Meyer

President & Chief Executive Officer

Tel: +1 (866) 899-7247
tom@northxnickel.com

Date of Report

May 17, 2024

Cautionary Note Regarding Forward-Looking Statements

This material change report contains “forward-looking information” within the
meaning of applicable Canadian securities laws. 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, identified by words or
phrases such as “believes”, “anticipates”, “expects”, “is expected”, *“scheduled”,
“estimates”, “pending”, “intends”, “plans”, “forecasts”, “targets”, or “hopes”, or variations
of such words and phrases or statements that certain actions, events or results “may”,
“could”, “would”, “will”, “should” “might”, “will be taken”, or “occur” and similar
expressions) are not statements of historical fact and may be forward-looking statements.
Forward-looking information herein includes, but is not limited to, statements that address
activities, events or developments that NorthX expects or anticipates will or may occur in
the future including the proposed use of proceeds of the Offering, participation of certain
related parties, the Company’s exemption from certain requirements of Ml 61-101, the
effect of the Strategic Investment on the Company’s quality and value, continued investor
interest, expectations regarding the Company’s technical and corporate initiatives; the
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timing of the resumption of drilling at Grasset; the impact of the IRA on the Company; and
the acceleration of the Warrants’ expiry period.

Forward-looking statements and forward-looking information relating to any future
mineral production, liquidity, enhanced value and capital markets profile of the Company,
future growth potential for the Company and its business, and future exploration plans are
based on management’s reasonable assumptions, estimates, expectations, analyses and
opinions, which are based on management’s experience and perception of trends, current
conditions and expected developments, and other factors that management believes are
relevant and reasonable in the circumstances, but which may prove to be incorrect.
Assumptions have been made regarding, among other things, the price of metals; costs of
exploration and development; the estimated costs of development of exploration projects;
and the Company’s ability to operate in a safe and effective manner.

These statements reflect the Company’s respective current views with respect to
future events and are necessarily based upon a number of other assumptions and estimates
that, while considered reasonable by management, are inherently subject to significant
business, economic, competitive, political and social uncertainties and contingencies. Many
factors, both known and unknown, could cause actual results, performance, or achievements
to be materially different from the results, performance or achievements that are or may be
expressed or implied by such forward-looking statements or forward-looking information
and the Company has made assumptions and estimates based on or related to many of these
factors. Such factors include, without limitation: the proceeds from the Offering being used
as planned; the business synergies as a result of the Strategic Investment; the nominations
and appointments to the Board; competitive risks and the availability of financing; precious
metals price volatility; risks associated with the conduct of the Company’s mining activities;
regulatory, consent or permitting delays; risks relating to reliance on the Company’s
management team and outside contractors; the Company’s inability to obtain insurance to
cover all risks, on a commercially reasonable basis or at all; currency fluctuations; risks
regarding the failure to generate sufficient cash flow from operations; risks relating to
project financing and equity issuances; risks and unknowns inherent in all mining projects;
contests over title to properties, particularly title to undeveloped properties; laws and
regulations governing the environment, health and safety; operating or technical difficulties
in connection with mining or development activities; employee relations, labour unrest or
unavailability; the Company’s interactions with surrounding communities; the speculative
nature of exploration and development; stock market volatility; conflicts of interest among
certain directors and officers; lack of liquidity for shareholders of the Company; litigation
risk; and the factors identified in the Company’s public disclosure documents. Readers are
cautioned against attributing undue certainty to forward-looking statements or forward-
looking information. Although the Company has attempted to identify important factors that
could cause actual results to differ materially, there may be other factors that cause results
not to be anticipated, estimated or intended. The Company does not intend, and does not
assume any obligation, to update these forward-looking statements or forward-looking
information to reflect changes in assumptions or changes in circumstances or any other
events affecting such statements or information, other than as required by applicable law.
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