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February 12, 2009 
 
MATERIAL CHANGE REPORT 
 
Item 1.  Name and Address of Company 
 
The name of the reporting issuer is PharmaGap Inc. (the “Issuer" or “PharmaGap”).  Its head 
office is located at 100 Sussex Drive, Ottawa, Ontario, K1A 0R6. 
 
Item 2.  Date of Material Change 
 
The material change occurred on February 11, 2009. 
 
Item 3.  News Release 
 
The Issuer disseminated a News Release and filed the News Release on SEDAR on February 11, 
2009. 
  
Item 4.  Summary of Material Change 
 
The Issuer announced that it has received notice from SC Stormont Holdings Inc. (“Stormont”), 
holder of 98.5 % of the Company’s outstanding Convertible Secured Debentures (the 
“Debentures”), that Stormont intends to exercise the conversion rights in the Debentures to 
convert to common shares and warrants of the Company on or prior to the February 26, 2009 
maturity date.   
 
Item 5.  Full Description of Material Change 
 
The Issuer today announced that it has received notice from Stormont, holder of 98.5 % of the 
Debentures that Stormont intends to exercise the conversion rights in the Debentures to convert 
to common shares and warrants of the Company on or prior to the February 26, 2009 maturity 
date. 
 
Total principal and interest owed to Stormont as at the expected conversion date of February 25, 
2009 will be $4,116,556. Of this amount, $3,128,633 would convert at a price of $0.13 into 
24,066,408 common shares. $557,461 would convert at a price of $0.13 into 4,288,157 common 
shares and 4,288,157 warrants with an exercise price of $0.195, expiring February 26, 2009. 
$123,415 would convert at a price of $0.175 into 705,226 common shares and 705,226 warrants 
with an exercise price of $0.2625, expiring February 26, 2009. Finally, $307,047 would convert 
into common shares and warrants at a conversion price equal to the market price for PharmaGap 
shares at the time of conversion, and assuming a market price of $0.10 on the conversion date, 
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3,070,468 common shares and 3,070,468 warrants with an exercise price of $0.15 and an expiry 
date of June 10, 2009 would be issued. A total of approximately 32,130,259 common shares and 
8,063,851 warrants would be issued. 
 
In accordance with their terms, conversion of Debentures held by third parties in the amount of 
$61,537 will be triggered by the Stormont conversion. These Debentures will convert into 
approximately 351,642 common shares and 351,642 common share purchase warrants with an 
exercise price of $0.2625 per common share and a two year term. 
 
Following conversion, there are expected to be approximately 77,884,233 common shares 
outstanding, of which Stormont would hold approximately 34,993,121, or approximately 44.9%. 
 
Assuming exercise of all outstanding warrants following conversion, there would be 
approximately 97,859,324 common shares outstanding, of which Stormont would then hold 
approximately 43,056,972, or approximately 44.0%. 
 
Item 6.  Reliance on Subsection 7.1(2) or (3) of National Instrument 51-102  
 
The Issuer is not relying on sub-section 7.1(2) or (3) of National Instrument 51-102 or the 
equivalent provisions of the securities legislation in other jurisdictions governing the Issuer for 
the filing of this report. 
 
Item 7.  Omitted Information 
 
No information has been omitted from this report on the basis that it is confidential information. 
 
Item 8.  Executive Officers 
 
For further information, please contact Simon P. Goulet, Executive Vice President and Chief 
Operating Officer of the Issuer, at (613) 991-5370. 
 
Item 9.  Date of Report 
 
DATED at Ottawa, Ontario this 12h day of February, 2009. 
 
 

PHARMAGAP INC.  
 
 
Per:  (s) Simon Goulet   
Simon Goulet, Executive Vice-President 
and Chief Operating Officer 


