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Material Change Report 

Item 1  Name and Address of Company 

NorthStar Gaming Holdings Inc. (“NorthStar” or the “Company”) 
220 King St. West 
Suite 200 
Toronto, Ontario M5H 1K4 

Item 2  Date of Material Changes 

The material change occurred on December 16, 2024. 

Item 3  News Release 

A news release with respect to the material change referred to in this report was disseminated by 
Newsfile Corp. on December 17, 2024. This news release is available on NorthStar’s profile at 
www.sedarplus.ca.  

Item 4  Summary of Material Change 

On December 16, 2024, Playtech plc advanced $3,500,000 of short-term financing to NorthStar 
pursuant to a $3,500,000 unsecured, interest-bearing promissory note (the “Note”) issued by 
NorthStar to Playtech plc on the same date (the “Playtech Financing”). All figures are quoted in 
Canadian dollars. 

Item 5  Full Description of Material Change 

5.1 Full Description of Material Change 

See press release attached at Schedule “A”. 

Related Party Disclosure 

The Playtech Financing constitutes a “related party transaction” within the meaning of TSX 
Venture Exchange (“TSXV”) Policy 5.9 and Multilateral Instrument 61-101 Protection of 
Minority Security Holders in Special Transactions (“MI 61-101”), as Playtech plc or its affiliates 
have control or direction over securities of the Company carrying more than 10% of the voting 
rights attached to the Company’s outstanding voting securities. In respect of such “related party 
transaction”, the Company is relying on the exemptions from the valuation and minority 
shareholder approval requirements of MI 61-101 contained in sections 5.5(b) (Issuer Not Listed 
on Specified Markets) and 5.7(1)(f) (Loan Negotiated on Reasonable Commercial Terms with 
No Equity or Voting Component) of MI 61-101. A material change report was not filed by the 
Company at least 21 days before the closing of the Playtech Financing, as the Company was 
required to sign and close expeditiously. In the view of the Company, this approach is reasonable 
in the circumstances. The Playtech Financing was approved by all of the independent directors of 
the Company. 



The Playtech Financing is in addition to two previous short-term financing transactions between 
the Company and Playtech plc, as announced on April 25, 2024 and September 13, 2024, 
respectively. Following completion of the Playtech Financing, the total aggregate principal 
amount loaned to the Company and payable to Playtech plc pursuant to such transactions is $9.5
million. 

The following supplementary information is provided in accordance with Section 5.2 of MI 61-
101: 

(a) a description of the transaction and its material terms

See above and press release attached at Schedule “A”. 

(b) the purpose and business reasons for the transaction

See above and press release attached at Schedule “A”. 

(c) the anticipated effect of the transaction on the issuer’s business and affairs

See press release attached at Schedule “A”. 

(d) a description of

(i) the interest in the transaction of every interested party and of the related parties 
and associated entities of the interested parties

The Company borrowed $3,500,000 from Playtech plc, an entity which, in combination 
with its affiliates, has control or direction over securities of the Company carrying more 
than 10% of the voting rights attached to the Company’s outstanding voting securities. 

(ii) the anticipated effect of the transaction on the percentage of securities of the 
issuer, or of an affiliated entity of the issuer, beneficially owned or controlled by 
each person referred to in subparagraph (i) for which there would be a material 
change in that percentage

Not applicable.

(e) Unless this information will be included in another disclosure document for the 
transaction, a discussion of the review and approval process adopted by the board of 
directors and the special committee, if any, of the issuer for the transaction, including a 
discussion of any materially contrary view or abstention by a director and any material 
disagreement between the board and the special committee

A resolution of the board of directors was passed approving the Playtech Financing. No 
special committee was established in connection with the Playtech Financing, and no 
materially contrary view or abstention was expressed or made by any director. 

(f) a summary, in accordance with section 6.5 of MI 61-101, of the formal valuation, if any, 
obtained for the transaction, unless the formal valuation is included in its entirety in the 



material change report or will be included in its entirety in another disclosure document 
for the transaction

Not applicable. 

(g) disclosure, in accordance with section 6.8 of MI 61-101 of every prior valuation in 
respect of the issuer that relates to the subject matter of or is otherwise relevant to the 
transaction:

(i) that has been made in the 24 months before the date of the material change 
report; and

(ii) the existence of which is known, after reasonable inquiry, to the issuer or to any 
director or senior officer of the issuer

Not applicable. 

(h) the general nature and material terms of any agreement entered into by the issuer, or 
related party of the issuer, with an interested party or a joint actor with an interested 
party, in connection with the transaction

Other than the Note, the Company did not enter into any agreement with an interested 
party or a joint actor with an interested party in connection with the Playtech Financing. 
To the Company’s knowledge, no related party to the Company entered into any 
agreement with an interested party or a joint actor with an interested party in connection 
with the Playtech Financing. 

(i) the disclosure of the formal valuation and minority approval exemptions, if any, on which 
the issuer is relying under sections 5.5 and 5.7 of MI 61-101, respectively, and the facts 
supporting reliance on the exemptions

As the Playtech Financing constitutes a “related party transaction” within the meaning of 
TSXV Policy 5.9 and MI 61-101, the Company is relying on the exemptions from the 
valuation and minority shareholder approval requirements of MI 61-101 contained in 
section 5.5(b) (Issuer Not Listed on Specified Markets), as the Company’s shares are 
listed on the TSXV and not on any of the markets specified by MI 61-101 as precluding 
the use of the exemption, as well as section 5.7(1)(f) (Loan Negotiated on Reasonable 
Commercial Terms with No Equity or Voting Component), as it was determined by the 
independent directors of the Company that the Playtech Financing is on reasonable 
commercial terms that are not less advantageous to the Company than if the Playtech 
Financing was obtained from a person dealing at arm’s length with the Company and 
because the Note is not convertible into, or repayable in, equity or voting securities of the 
Company or a subsidiary of the Company or otherwise participating in nature. 

5.2 Disclosure for Restructuring Transactions 

Not applicable. 

Item 6  Reliance on subsection 7.1(2) of National Instrument 51-102 



Not applicable. 

Item 7  Omitted Information 

Not applicable 

Item 8  Executive Officer 

The following executive officer is knowledgeable about the material change and may be 
contacted about this report. 

Corey Goodman 
Chief Development Officer and Counsel 
647-922-0201 

Item 9  Date of Report 

December 24, 2024 



Schedule “A” 










