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MATERIAL CHANGE REPORT 

Item 1 – Name and Address of Company 

SOL Global Investments Corp. (the “Company”) 
100 King Street West 
Suite 5600 
Toronto, Ontario, M5X 1C9 

Item 2 – Date of Material Change 

March 2, 2021 

Item 3 – News Release 

A news release disclosing the material change was issued by the Company on March 2, 2021 through 
the services of Business Wire. 

Item 4 – Summary of Material Change 

On March 2, 2021, the Company announced its intention to commence a normal course issuer bid 
(“NCIB”), under which the Company may purchase up to 5% of its issued and outstanding common 
shares (the “Common Shares”). The NCIB is expected to commence on March 31, 2021 and terminate 
on March 31, 2022. All Common Shares purchased under the NCIB will be purchased on the open 
market through the facilities of the Canadian Securities Exchange (the “CSE”) at prevailing market 
prices. Any Common Shares acquired by the Company under the NCIB will be cancelled. The Company 
intends to appoint Clarus Securities Inc. (“Clarus”) as its broker to conduct the NCIB on its behalf. 

Item 5 – Full Description of Material Change 

5.1 – Full Description of Material Change 

On March 2, 2021, the Company announced its intention to commence the NCIB, under which the 
Company may purchase up to 2,737,805 Common Shares, representing approximately 5% of its issued 
and outstanding Common Shares as at March 2, 2021. The Company is commencing the NCIB because 
it believes that, due to the success and growth of several of its portfolio holdings, the market price of the 
Common Shares may not fully reflect the underlying value of the Company’s business and future 
prospects. The Company believes that the repurchase of its Common Shares for cancellation represents 
an appropriate use of the Company’s financial resources and will enhance shareholder value. 

The NCIB is expected to commence on March 31, 2021 and terminate on March 31, 2022. All Common 
Shares purchased under the NCIB will be purchased on the open market through the facilities of the 
CSE. All purchases made under the NCIB will be at the prevailing CSE market price for the Common 
Shares at the time of purchase. Common Shares acquired by the Company under the NCIB are being 
purchased for cancellation. The Company intends to appoint Clarus as its broker to conduct the NCIB 
on its behalf. 

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 

Paul Kania 
Chief Financial Officer – (212) 729-9208 

Item 9 – Date of Report 

March 5, 2021 

Cautionary Statement Regarding Forward-Looking Information 

This material change report contains "forward-looking information" within the meaning of applicable 
securities laws. All statements contained herein that are not clearly historical in nature may constitute 
forward-looking information. In some cases, forward-looking information can be identified by words or 
phrases such as "may", "will", "expect", "likely", "should", "would", "plan", "anticipate", "intend", 
"potential", "proposed", "estimate", "believe" or the negative of these terms, or other similar words, 
expressions and grammatical variations thereof, or statements that certain events or conditions "may" 
or "will" happen, or by discussions of strategy. The forward-looking information contained in this material 
change report includes, without limitation, the Company’s intention to commence an NCIB, timing on 
the commencement and termination of the NCIB, the number of shares to be purchased and the 
appointment of Clarus as broker to conduct the NCIB on behalf of the Company. 

Forward-looking information is based upon certain material assumptions that were applied in drawing a 
conclusion or making a forecast or projection, including management's perceptions of historical trends, 
current conditions and expected future developments, as well as other considerations that are believed 
to be appropriate in the circumstances. While we consider these assumptions to be reasonable based 
on information currently available to management, there is no assurance that such expectations will 
prove to be correct.  

By their nature, forward-looking information is subject to inherent risks and uncertainties that may be 
general or specific and which give rise to the possibility that expectations, forecasts, predictions, 
projections or conclusions will not prove to be accurate, that assumptions may not be correct and that 
objectives, strategic goals and priorities will not be achieved. A variety of factors, including known and 
unknown risks, many of which are beyond our control, could cause actual results to differ materially from 
the forward-looking information in this material change report including, without limitation, changes in 
economic conditions or financial markets and disruptions to the Company’s business and operations 
due to the COVID-19 pandemic including any resurgence in COVID-19 cases.  

Other risk factors include: the risks resulting from investing in the US marijuana industry, which may be 
legal under certain state and local laws but is currently illegal under U.S. federal law; the risks of 
investing in securities of private companies which may limit the Company’s ability to sell or otherwise 
liquidate those securities and realize value; the ability of the Company’s portfolio companies to 
successfully execute on their business plans as contemplated or at all; reliance on management; the 
ability of the Company to service its debt; the Company’s ability to obtain additional financing from time 
to time to pursue its business objectives; competition; litigation; inconsistent public opinion and 
perception regarding the medical-use and adult-use marijuana industry; and regulatory or political 



change. Additional risk factors can also be found in the Company's current MD&A, which has been filed 
on SEDAR and can be accessed at www.sedar.com. Readers are cautioned to consider these and other 
factors, uncertainties and potential events carefully and not to put undue reliance on forward-looking 
information.  

The forward-looking information contained herein is made as of the date of this material change report 
and is based on the beliefs, estimates, expectations and opinions of management on the date such 
forward-looking information is made. The Company undertakes no obligation to update or revise any 
forward-looking information, whether as a result of new information, estimates or opinions, future events 
or results or otherwise or to explain any material difference between subsequent actual events and such 
forward-looking information, except as required by applicable law.


