MATERIAL CHANGE REPORT
PURSUANT TO

SECTION 85(1) OF THE SECURITIES ACT (BRITISH COLUMBIA)
SECTION 118(2) OF THE SECURITIES ACT (ALBERTA)
SECTION 84(1) OF THE SECURITIES ACT (SASKATCHEWAN)
SECTION 75(2) OF THE SECURITIES ACT (ONTARIO)
SECTION 73 OF THE SECURITIES ACT (QUEBEC)
SECTION 81(2) OF THE SECURITIES ACT (NOVA SCOTIA)
SECTION 76(2) OF THE SECURITIES ACT (NEWFOUNDLAND)

1. Name of Reporting Issuer:

Nelvana Limited
32 Atlantic Avenue
Toronto, Ontario M6K 1X8

2. Date of Material Change

November 17, 2000
3. Press Release

The attached press release was issued by Nelvana Limited (“Nelvana”) on November 17,
2000 and was issued at Toronto, Ontario. The press release was widely disseminated.

4. Summary of Material Change

Corus Entertainment Inc. (“Corus”) and Nelvana announced on November 17, 2000 that
Corus has taken up and paid for all of the subordinate voting shares tendered to the offer
made by Corus, together with its subsidiary 1421711 Ontario Inc., on October 20, 2000.
Corus, together with 1421711 Ontario Inc., now own approximately 97.7% of Nelvana’s
outstanding subordinate voting shares.

5. Full Description of Material Change

The material change is described in the attached press release which is hereby
incorporated by reference herein.

6. Reliance on Confidentiality Section of the Act

Not applicable.

7. Omitted Information

Not applicable.
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8. Senior Officer
For further information, contact:

Hatty Reisman, Senior Vice-President, General Counsel and Secretary, telephone 416-
588-5571.

9. Statement of Senior Officer

The foregoing accurately discloses the material change referred to herein.

DATED at Toronto, Ontario this 22" day of November, 2000.

NELVANA LIMITED

By: *“Harriet Reisman”

Harriet Reisman

Senior Vice-President, General Counsel
and Secretary

IT IS AN OFFENCE FOR A PERSON TO MAKE A STATEMENT IN A DOCUMENT
REQUIRED TO BE FILED OR FURNISHED UNDER THE ACT OR THIS
REGULATION THAT AT THE TIME AND IN THE LIGHT OF THE
CIRCUMSTANCES UNDER WHICH IT IS MADE, IS A MISREPRESENTATION.
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Corus Entertainment completes acquisition of Nelvana

TORONTO, Nov. 17 /CNW - Corus Entertainnent Inc. (NYSE: CIR, TSE: CJRb)
and Nel vana Limted (NASDAQ NELV; TSE: NTV) announced today that Corus has
taken up and paid for all of the Nelvana subordinate voting shares tendered to
the offer made by Corus and its subsidiary 1421711 Ontario Inc. on Cctober 20,
2000 for all of Nelvana's outstanding subordinate voting shares. |In total
approxi mately 97.5% of the outstandi ng Nel vana subordi nate voting shares not
previously owned by Corus and 1421711, were taken up. Corus and 1421711 now
own approximately 97.7% of Nel vana's outstandi ng subordi nate voting shares.

As a result of the oversubscription of the cash option under the offer
74. 9% of the shares of each Nel vana sharehol der who el ected the cash option
were purchased for $48 cash and the remai ning 25.1% of the shares of each
Nel vana shar ehol der who el ected the cash option were deened to have el ected
the share option under the offer and were purchased for $0.05 and 1.147 Corus
Cl ass B non-voting shares. The nunber of Corus C ass B non-voting shares to be
paid to Nel vana sharehol ders who elected (or are deened as a result of
proration to have el ected) the share option is based on the vol une wei ghted
average trading price of the Corus Cass B non-voting shares on The Toronto
St ock Exchange for the 10 tradi ng days endi ng on Novenber 9, 2000, being
$41.807. Cheques and share certificates representing paynment under the offer
will be nailed today.

Corus and 1421711 will pronptly proceed to exercise their statutory right
to acquire all of the remaining Nelvana subordi nate voting shares.

Nel vana is a | eading integrated entertai nment company whi ch devel ops,
produces, narkets and distributes high quality media content and rel ated
products to children worl dw de. The conpany operates through two core
busi nesses: Production and Distribution and Branded Consuner Products. Through
its Production and Distribution business, Nelvana produces 2-D and 3-D
ani mat ed progranming, as well as live action. Nelvana's growing library has
over 1,450 cunul ative hal f-hour episodes, including such well-known television
and feature filmproperties as Franklin, Little Bear, Babar and Rolie Polie
Adie.

Corus is one of Canada's |eading nedia conpanies with a strategic focus
in children's progranmm ng and rmusic. Its principal assets consist of 49 radio
stations (subject to CRTC approval of the proposed acquisition of Metronedia
Br oadcasting), specialty television networks, Pay TV and conventi ona
tel evision assets. Corus is also proninent in the digital nusic market and
various advertising service conmpanies. A publicly traded conpany, Corus is
listed on the Toronto (CIR B) and New York (CJR) Exchanges

W have made sonme statenments in this press rel ease, which constitute
"forward-1| ooki ng statenents". These statenents involve known and unknown
risks, uncertainties and other factors which may cause our actual results,
performance or achievenments to be materially different fromany future
results, perfornmance, or achievenments expressed or inplied by such forward-
| ooki ng statenents. In sone cases, you can identify forward-Iooking statenents
by term nology such as "will", "expects", "intends", "plans", "believes" or
"potential", or the negative of these terns or other conparabl e term nol ogy.
We undertake no obligations to revise or update any forward-I| ooki ng statenents
in order to reflect events or circunstances that nay arise after the date of
this rel ease
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For further information: Kerry Myrgan, Director of Conmunications,
Corus Entertai nnent Inc., (416) 642-3770; Margot Raport, Nelvana Linited,
(416) 588-5571
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