NioCorp

Developments Ltd

7000 South Y osemite Street, Suite 115
Centennial, Colorado, USA
80112

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

Notice is given that the Special Meeting (the “Meeting”) of the shareholders of NioCor p Developments
Ltd. (the “Company”) will be held at the offices of Burns, Figa& Will at 6400 S. Fiddlers Green Circle,
Suite 1000, Greenwood Village, Colorado, USA, 80111 on Tuesday, May 17, 2016 at 10:00 am.
(Mountain time), for the following purposes:

1. To consider and if deemed advisable, approve with or without variation, a resolution approving
the implementation of the Company’s Early Warrant Exercise Program and issuance of incentive
shares, as described in the accompanying information circular; and

2. To transact such further and other business as may be properly brought before the Meeting and
any adjournment thereof.

Reference is made to the management information circular of the Company dated April 8, 2016 (the
“Information Circular”) which contains additional details concerning the matters outlined above.
Please review the Information Circular carefully and in full prior to voting in relation to any of the
matters above, as the Information Circular has been prepared to help you make an informed
decision. The Information Circular isavailable on NioCorp’s profile on SEDAR at www.sedar .com.

Copies of any documents to be considered, approved, ratified and adopted or authorized at the Meeting
will be available for inspection at the head office of the Company at 7000 South Y osemite Street, Suite
115, Centennial, Colorado, during normal business hours up to May 17, 2016 being the date of the
Meeting, and at the Meeting.

The directors of the Company fixed the close of business on April 8, 2016 as the record date for
determining holders of common shares who are entitled to vote at the Meeting.

A shareholder entitled to attend and vote at the Meeting is entitled to appoint a proxy to attend and vote in
his stead. If you are unable to attend the Meeting in person, please complete, sign and date the enclosed
Proxy and return the same in the enclosed return envelope provided for that purpose within the time and
to the location in accordance with the instructions set out in the Proxy and Information Circular
accompanying this Natice. To be valid, the accompanying Proxy, duly completed, dated and signed, must
arrive at the office of the registrar and transfer agent of the Company, Computershare Investor Services
Inc., not less than 48 hours (excluding Saturdays, Sundays and holidays) before the time for holding the
Meeting or any adjournment.
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If you are a non-registered shareholder of the Company and received this Notice of Meeting and
accompanying materials through a broker, a financial institution, a participant, a trustee or administrator
of a self-administered retirement savings plan, retirement income fund, education savings plan or other
similar self-administered savings or investment plan, or a nominee of any of the foregoing that holds your
common shares on your behalf (the “Intermediary”), please complete and return the materias in
accordance with the instructions provided to you by your Intermediary.

DATED at Centennial, Colorado, this 8th day of April, 2016.
BY ORDER OF THE BOARD
“Mark A. Smith” (signed)

Mark A. Smith.
Chief Executive Officer and President



NIOCORP DEVELOPMENTSLTD.
7000 South Y osemite Street, Suite 115
Centennial, CO 80112

INFORMATION CIRCULAR
asof April 8, 2016 (unless otherwise noted)

MANAGEMENT SOLICITATION OF PROXIES

This Information Circular is furnished to you in connection with the solicitation of proxies by
management of NioCorp Developments Ltd. (“we”, “us’ or the “Company”) for use at the Special
Meeting (the “Meeting”) of shareholders of the Company to be held on Tuesday, May 17, 2016, at
10:00 a.m. (Mountain time) at the offices of Burns, Figa & Will at 6400 S. Fiddlers Green Circle,
Suite 1000, Greenwood Village, Colorado, USA, and at any adjournment of the Meeting. The
Company will conduct its solicitation by mail and our officers, directors and employees may, without
receiving special compensation, contact shareholders by telephone, electronic means or other personal
contact. We will not specifically engage employees or soliciting agents to solicit proxies. We do not
reimburse shareholders, nominees or agents (including brokers holding shares on behalf of clients) for
their costs of obtaining authorization from their principals to sign forms of proxy. We will pay the

expenses of this solicitation.

APPOINTMENT OF PROXY HOLDER

The persons named as proxy holders in the enclosed form of proxy are the Company’s directors or
officers. Asa shareholder, you have the right to appoint a person (who need not be a shareholder)
in place of the persons named in the form of proxy to attend and act on your behalf at the M eeting.
To exercise this right, you must either insert the name of your representative in the blank space
provided in the form of proxy and strike out the other names or complete and deliver another
appropriate form of proxy.

A proxy will not be valid unless it is dated and signed by you or your attorney duly authorized in writing
or, if you are a corporation, by an authorized director, officer, or attorney of the corporation.

VOTING BY PROXY

The persons named in the accompanying form of proxy will vote or withhold from voting the shares
represented by the proxy in accordance with your instructions, provided your instructions are
clear. If you have specified a choice on any matter to be acted on at the Meeting, your shares will
be voted or withheld from voting accordingly. If you do not specify a choice or where you specify
both choicesfor any matter to be acted on, your shareswill be voted in favour of all matters.

The enclosed form of proxy gives the persons named as proxy holders discretionary authority
regarding amendments or variations to matters identified in the Notice of Meeting and any other
maitter that may properly come before the Meeting. As of the date of this Information Circular,
our management is not awar e of any such amendment, variation or other matter proposed or likely
to come beforethe Meeting. However, if any amendment, variation or other matter properly comes
befor e the M eeting, the persons named in the form of proxy intend to vote on such other businessin
accordance with their judgement.



Y ou may indicate the manner in which the persons named in the enclosed proxy are to vote on any matter
by marking an “X” in the appropriate space. If you wish to give the persons named in the proxy a
discretionary authority on any matter described in the proxy, then you should leave the space blank. In
that case, the proxy holders nominated by management will vote the shares represented by your
proxy in accordance with their judgment.

RETURN OF PROXY

Y ou must deliver the completed form of proxy to the office of the Company’s registrar and transfer agent,
Computershare Investor Services Inc., Proxy Dept., 100 University Avenue, 9" Floor, Toronto, Ontario
M5J 2Y1, FACSIMILE (within North America) 1-866-249-7775 (outside North America) (416) 263-
9524, by fax, hand or by mail or to the Company’s head office at the address listed on the cover page of
this Information Circular, not less than 48 hours (excluding Saturdays, Sundays, and holidays) before the
scheduled time of the Meeting or any adjournment. Voting by telephone and internet is also available by
following the instructions on the proxy.

ADVICE TO NON-REGISTERED SHAREHOLDERS

Only shareholders whose names appear on our records or validly appointed proxy holders are permitted to
vote at the Meeting. Most of our shareholders are “non-registered” shareholders because their shares are
registered in the name of a nominee, such as a brokerage firm, bank, trust company, trustee or
administrator of a self-administered RRSP, RRIF, RESP or similar plan or a clearing agency such as CDS
Clearing and Depository Services Inc. (a “Nomine€”). If you purchased your shares through a broker,
you are likely a non-registered shareholder.

Non-registered holders who have not objected to their Nominee disclosing certain ownership information
about themselves to us are referred to as “NOBOSs’.  Those non-registered Holders who have objected to
their Nominee disclosing ownership information about themselves to us are referred to as“OBOs’.

In accordance with the securities regulatory policy, we will have distributed copies of the Meeting
Materials, being the Notice of Meeting, this Information Circular, and the form of proxy directly to
NOBOs and to the Nominees for onward distribution to OBOs.

Nominees are required to forward the Meeting materials to each OBO unless the OBO has waived the
right to receive them. Shares held by Nominees can only be voted in accordance with the instructions of
the non-registered shareholder. Meeting Materials sent to non-registered holders who have not waived
the right to receive Meeting Materias are accompanied by a request for voting instructions (a “VIF").
Thisform is provided instead of a proxy. By returning the VIF in accordance with the instructions noted
on it, a non-registered holder is able to instruct the registered shareholder (or Nominee) how to vote on
behalf of the non-registered shareholder. VIF's, whether provided by the Company or by a Nominee,
should be completed and returned in accordance with the specific instructions noted on the VIF.

In either case, the purpose of this procedure is to permit non-registered holders to direct the voting of the
Shares which they beneficiadly own. Should a non-registered holder who receives a VIF wish to
attend the Meeting or have someone else attend on hissher behalf, the non-registered holder may
request (in writing) to the Company or its Nominee, as applicable, without expense to the non-
registered holder, that the non-registered holder or hisher nominee be appointed as proxyholder
and have theright to attend and vote at the Meeting. Non-registered holders should carefully follow
the instructions set out in the VIF including those regarding when and where the VIF is to be delivered.



REVOCATION OF PROXY

If you are a registered shareholder who has returned a proxy, you may revoke your proxy at any time
before it is exercised. In addition to revocation in any other manner permitted by law, a registered
shareholder who has given a proxy may revoke it by either:

€) signing a proxy bearing alater date; or

(b signing a written notice of revocation in the same manner as the form of proxy is required to be
signed as set out in the notes to the proxy.

The later proxy or the naotice of revocation must be delivered to the office of the Company’ s registrar and
transfer agent or to the Company’s head office at any time up to and including the last business day before
the scheduled time of the Meeting or any adjournment, or to the Chairman of the Meeting on the day of
the Meeting or any adjournment.

If you are a non-registered shareholder who wishes to revoke a VIF or to revoke awaiver of your right to
receive Meeting materials and to give voting instructions, you must give written instructions to your
Nominee at least seven days before the Meeting.

INTEREST OF CERTAIN PERSONSIN MATTERSTO BE ACTED UPON

None of the directors or executive officers of the Company, nor any person who has held such a position
since the beginning of the last completed financia year of the Company, nor any proposed nominee for
election as a director of the Company, nor any associate or affiliate of the foregoing persons, has any
substantial or material interest, direct or indirect, by way of beneficial ownership of securities or
otherwise, in any matter to be acted on at the Meeting. Any directors or executive officers of the
Company who hold Warrants (as described elsewherein this Information Circular) will, in respect of their
Common Shares, be permitted to vote on the Warrant Incentive Program (as described herein) since
insider Warrants are not part of the Target Warrants (described herein).

VOTING SHARESAND PRINCIPAL SHAREHOLDERS

The Company is authorized to issue an unlimited number of common shares without par value, of which
170,445,687 common shares are issued and outstanding as of April 8, 2016. There is one class of shares
only.

Persons who are registered shareholders at the close of business on April 8, 2016 will be entitled to
receive notice of, attend, and vote at the Meeting. On a show of hands, every shareholder and proxy
holder will have one vote and, on a poll, every shareholder present in person or represented by proxy will
have one vote for each share. In order to approve a motion proposed at the Meeting, a majority of at least
50% plus one vote of the votes cast will be required to pass an ordinary resolution, and a majority of at
least 2/3 of the votes cast will be required to pass a special resolution.

To the knowledge of our directors and executive officers, the following persons or companies beneficially
own, directly or indirectly, or exercise control or direction over, shares carrying more than 10% of all
voting rights as of April 8, 2016:

Name of shareholder Number of Common Shares Approximate Per centage of |ssued
and Outstanding Shares

Mark A. Smith 18,049,715 10.59%




PARTICULARSOF MATTERSTO BE ACTED ON

Early Warrant Exercise | ncentive Program

Overview

Unless the context otherwise suggests, references to “Warrants’ refer to the Common Share purchase
warrants of the Company issued pursuant to the warrant indenture (the “Warrant Indenture”) dated
November 10, 2014 between the Company and Computershare Trust Company of Canada
(“Computershare’), each of which entitles the holder thereof to acquire one Common Share (an
“Underlying Share”) at a price of CDN$0.65 per Underlying Share (the “Exercise Price’) at any time
prior to 4:59 p.m. (Vancouver time) on November 10, 2016; and any holder of a Warrant is referred to as
a “Warrantholder”. The Warrant Indenture was entered into in connection with the private placement
special warrant offering of 19,245,813 underlying units (“Units’) of the Company, which were
subsequently qualified by a short form prospectus filed pursuant to applicable Canadian securities laws on
January 14, 2015. Each Unit consisted of one Common Share and one Warrant.

Background and Reasons for the Early Warrant Exercise Incentive Program

The Company proposes to provide an incentive to the early exercise of the Warrants by offering
Warrantholders the distribution of common shares (the I ncentive Shares’) to certain of the Company’s
Warrantholders in consideration of the early exercise of outstanding Warrants (the “Warrant Incentive
Program”). Pursuant to the Company’s special warrant private placement which closed November 10,
2014, 15,409,738 Warrants (excluding finder’ s/broker’s warrants) remain outstanding as of the Record
Date, and of those Warrants, insiders of the Company hold 4,159,482 Warrants which will be excluded
from the Warrant Incentive Program, such that the Warrant Incentive Program would target the early
exercise of 11,250,256 Warrants (the “Target Warrants’) held by non-insiders. The Underlying Shares
represented by the 11,250,256 Target Warrants represents approximately 6.6% of the Company’s issued
and outstanding common shares as of the Record Date.

Under the Warrant Incentive Program, it is proposed that the Company will issue Incentive Shares to
holders who exercise Target Warrants during the 30 day period (the “Incentive Period”) from the
Company’s announcement of the Warrant Incentive Program (the “Announcement”). The
Announcement will be made following receipt of the required “Disinterested Shareholder” approval,
which is shareholder approval that excludes votes by shareholders holding Target Warrants. Fina
approval of the Toronto Stock Exchange (“TSX”) is also required. Warrantholders who have not
exercised Target Warrants during the Incentive Period, will still be entitled to receive one Underlying
Share upon exercise of a Warrant and payment of the Exercise Price until November 10, 2016.

The Company notes that in order for U.S. Warrantholders to exercise their Target Warrants, U.S.
Warrantholders will be required to qualify for an applicable exemption from registration under the United
States Securities Act of 1933, as amended.

Each Warrantholder who chooses to exercise Target Warrants will exercise the Warrants in accordance
with the exercise form forming part of the certificate for the Warrants. A beneficial Warrantholder of
uncertificated Target Warrants must give instructions for exercise to hig/her/its broker through whom the
Warrants are held.

The Company has engaged Mackie Research Capital Corporation (“Macki€’) to provide services in
connection with the Warrant Incentive Program, including financial advice and analysis, as well as
solicitation of the Target Warrants to participate in the Warrant Incentive Program. Mackie will be paid a
cash work fee of $25,000. Additionally Mackie will receive a success fee on the gross proceeds raised



from the exercise of the Target Warrants. The success fee will be 3.0% of the gross proceeds raised
where less than 7,806,469 Target Warrants are exercised during the Incentive Period and 4.0% of the
gross proceeds raised where at least 7,806,469 Target Warrants (ie. gross proceeds of at least
$5,074,204.85) are exercised during the Incentive Period.

The Company believes that the Warrant Incentive Program contemplated would have the following
benefits to the Company, its shareholders and the Warranthol ders:

@ the Warrant Incentive Program provides Warrantholders with the opportunity to fully liquidate
their investment in Target Warrants for Common Shares in a transaction which provides
Warrantholders with a premium to the “in-the-money” value of the Warrants (ie. the Incentive
Shares) to compensate for the foregone time value portion;

(b) the early exercise of the Target Warrants would provide cash proceeds to the Company, simplify
the capital structure of the Company, by reducing the overhang of alarge block of in-the-money
share purchase warrants, and increase the Company’ s financial strength and flexibility;

(© if al of the Target Warrants are exercised during the Incentive Period, the Company would
receive gross proceeds of approximately $7.3 million, which will be available to fund the
Company’s ongoing work to complete its Elk Creek Feasibility Study and fund future planned
capital growth expenditures. It is not expected that all holders of the Target Warrants will
exercise during the Incentive Period, and therefore the Company does not expect to receive the
Mmaximum gross proceeds,

(d) the estimated expenses of the Warrant Incentive Program and the aggregate value of the Warrant
Incentive Program provide a cost effective source of financing for the Company without a current
new dilutive financing; and

(e management believes that the dilutive effect of the Warrants has been factored into investors
valuation of the securities of the Company, yet the Company currently lacks the benefits of the
cash generated by exercise of the Warrants.

Models for Warrant Incentive Program

Under a Black-Scholes option valuation method, the value of a Warrant is comprised of itsintrinsic value
(difference between current share price and exercise price, ie. the value that Warrantholders can realize
today) and time value (represented by the value in the duration of the Warrant — if a Warrantholder
exercises early it foregoes this time value).

The number of Incentive Shares issuable per Target Warrant exercised will be calculated based on the
time value of the Target Warrants foregone by each holder on early exercise. As the Common Shares
increase in value, theintrinsic value of the Warrant becomes alarger part of the overall Warrant value and
the time value component becomes smaller.

As of the Record Date, the Company’ s market price was $1.01.
The following tables illustrate the maximum number of Incentive Shares issuable relative to the

Company’s market price immediately before the Incentive Period, assuming exercise of 100% of the
Target Warrants:



Share Price $0.66 $0.70 $0.75 $0.80 $0.85 $0.90 $0.95

Incentive Sharesper | 0.27225 | 0.22388 | 0.17604 | 0.13906 | 0.11029 | 0.08785 | 0.07039
Target Warrant

Aggregate Number 3,062,925 | 2,518,752 | 1,980,514 | 1,564,489 | 1,240,837 | 988,304 791,959
of Incentive Shares
Issuable

% of Incentive 1.80% 1.48% 1.16% 0.92% 0.73% 0.58% 0.46%
Shares|ssuable
Relativeto I ssued
and Outstanding
Shares

SharePrice $1.00 $1.05 $1.10 $1.15 $1.20 $1.30 $1.40

I ncentive Shar es per

0.05672 0.04598 | 0.03750 | 0.03071 | 0.02539 0.01767 0.01272
Target Warrant

Aggregate Number
of Incentive Shares | 638,100 517,311 | 421,885 | 345,456 | 285,651 198,733 143,139
I ssuable

% of Incentive
Shares|ssuable
Relativeto I ssued 0.37% 0.30% 0.25% 0.20% 0.17% 0.12% 0.08%
and Outstanding
Shares

The Company will not be obliged to issue any fractional Incentive Shares or any cash or other
consideration in lieu thereof upon the exercise of one or more Target Warrants. If any fraction of a
common share would otherwise be issuable, the number of common shares so issued will be rounded
down to the nearest whole common share without compensation therefore.

Recommendation of the Board Of Directors

The Board recommends that Disinterested Shareholders vote in favour of the Warrant Incentive Program.

The materia factors considered by the directors of the Company in recommending the Warrant Incentive
Program are:

@ the Warrant Incentive Program provides Warrantholders with the opportunity to fully liquidate
their investment in Target Warrants for Common Shares in a transaction which provides
Warrantholders with a premium to the “in-the-money” value of the Warrants;

(b if al or asignificant number of the Target Warrants are exercised during the Incentive Period, the
proceeds from such early exercise would provide a cost effective additional and immediate source
of funds for the Company;

(©) pursuant to the requirements of the TSX, the Warrant Incentive Program must be approved at a
special meeting of shareholders by a majority of the votes cast thereat by Disinterested
Shareholders; and



(d) each Target Warrant that remains unexercised after the Incentive Period will continue to entitle
the holder thereof to acquire one Common Share at the Exercise Price until November 10, 2016.

In light of the number and variety of factors considered by the directors of the Company in connection
with their evaluation of the Warrant Incentive Program, the directors did not find it practicable to assign
relative weights to the foregoing factors; accordingly, they did not do so.

On March 24, 2016, the Board approved the general terms of the Warrant Incentive Program and the
submission of the Warrant Incentive Program to Disinterested Shareholders of the Company for their
approval.

Shareholder Approval

Pursuant to the requirements of the TSX, the Warrant Incentive Program is required to be approved by a
majority of the votes cast by Disinterested Shareholders at the Meeting. TSX policy requires
Disinterested Shareholder approval because it treats the Company’s proposed issuance of Incentive
Shares as an effective reduction of the exercise price of in-the-money warrants.

As of April 8, 2016, the Company estimates that registered holders of the Target Warrants also hold an
estimated 3,565,981 Common Shares, which will be excluded for the purposes of the Disinterested
Shareholders’ vote. 4,740,993 Target Warrants are beneficially registered through CDS, and accordingly,
up to an additional 4,740,993 Common Shares will aso be excluded from voting as the underlying
holders are unable to be identified as not holding Target Warrants. Therefore, an estimated total of
8,306,974 Common Shares, representing approximately 4.9% of the outstanding Common Shares, will be
excluded from voting. Company insiders will be permitted to vote at the Meeting, as the Target Warrants
specifically exclude Warrants held by insiders.

The person(s) named in the enclosed form of proxy intend to vote at the Meeting for the approval of the
resolution concerning the Warrant Incentive Program unless otherwise directed by the shareholder
appointing them.

The form of the resolution to be placed before the Disinterested Shareholders at the Meeting is as follows:

“IT IS RESOLVED AS AN ORDINARY RESOLUTION OF DISINTERESTED
SHAREHOLDERS THAT:

1. NioCorp Developments Ltd. (the “Company”) implement a warrant incentive program (the
“Warrant I ncentive Program”) by way of the issuance of common shares of the Company as an
incentive (the “Incentive Shares’) for the early exercise of up to 11,250,256 share purchase
warrants (the “Target Warrants’) of the Company otherwise exercisable until November 10,
2016 at an exercise price of CDN$0.65, during a 30 day early exercise period, subject to receipt
of any necessary regulatory approval including the approval of the TSX, as further described in
the management information circular dated April 8, 2016 and delivered to the shareholders (the
“Information Circular™);

2. the Incentive Shares be issued as fully paid and non-assessable, and the aggregate number of
Incentive Shares authorized for issuance relative to the Company’s market price before
commencement of the Warrant Incentive Program will correspond to the “Models for Warrant
Incentive Program” described in the Information Circular;

3. any officer or director of the Company is authorized and directed to execute and deliver in the
name of and on behalf of the Company and under its corporate seal or otherwise all such
certificates, instruments, agreements, notices and other documents and to do such other acts and



things as, in the opinion of such person, may be necessary or desirable in connection with the
Warrant Incentive Program, and the performance of the Company of its obligations in connection
therewith, and to give effect to the foregoing and facilitate the implementation of the foregoing
resolution; and

4, notwithstanding the passing of this resolution by the shareholders, the directors of the Company
are authorized and empowered without further notice to or approval of the shareholders not to
proceed with the Warrant Incentive Program, as described in the Information Circular or to
revoke this resolution at any time prior to this resolution being effective.”

Recommendation of the Company’s Directors

The directors have reviewed and considered all facts respecting the approva of the Warrant Incentive
Program. The Company’s directors unanimously recommend that Disinterested Shareholders vote in
favour of approving the Warrant Incentive Program.

An ordinary resolution requires the approval of asimple majority (50% + one vote) of the votes cast at the
Meeting, in person or by proxy. It istheintention of the persons named in the accompanying Proxy,
if not expressly directed to the contrary in such Proxy, to vote such proxies FOR the ordinary
resolution authorizing the approval of the Warrant Incentive Program.

ADDITIONAL INFORMATION

Additional information about the Company islocated on SEDAR at www.sedar.com. Financial information
is provided in the Company’ s comparative financial statements and Management’ s Discussion and Analysis
for its most recently completed financia year ended June 30, 2015. Shareholders may contact the Company
to request copies of the financial statements and Management’s Discussion and Analysis by writing to the
Vice-President, General Counsel and Corporate Secretary, Mr. John Ashburn at the following address:

NioCor p DevelopmentsLtd.

7000 South Y osemite Street, Suite 115
Centennial, CO 80112

OTHER MATERIAL FACTS

Management knows of no other matters to come before the Meeting other than those referred to in the
Notice of Meeting. Should any other matters properly come before the Meeting, the shares represented
by the Proxy solicited hereby will be voted on such matter in accordance with the best judgment of the
persons voting by proxy.

DATED at Centennial, Colorado, on the 8" day of April, 2016.
BY ORDER OF THE BOARD

NIOCORP DEVELOPMENTSLTD.

(signed) “Mark A. Smith”

Mark A. Smith
Chief Executive Officer and Director



