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PARTICIPATING
DATA CONTRIBUTORS

VENTURE CAPITAL FIRMS

Accelerate Fund
Amorchem Venture Fund
Anges Quebec

Anges Quebec Capital
Arctern Ventures

AVAC Ltd.

Avrio Ventures
Management Corp

Azure Capital Partners
BCF Ventures
Brightspark Ventures
Build Ventures

CIBC Innovation Banking
CIC Capital Ventures

CTI Life Sciences

Cycle Capital
Management/EcoFuel

Difference Capital

Emerald Technology
Ventures

EnerTech Capital
Epic Capital
Espresso Capital Ltd.
Evok Innovations
Ferst Capital

Fight Against Cancer
Innovation Trust

First Ascent Ventures

CVCA thanks-
who participated |

Freycinet Ventures
Georgian Partners
Golden Venture Partners
Good News Ventures
GreenSoil Investments
HIGHLINE

iGan Partners
Information Venture Partners
InnoStart Ventures
inovia Capital

Investeco Capital Corp
Island Capital Partners
Luge Capital

Lumira Ventures

MaRS Catalyst Fund
MaRS IAF

McRock Capital

Mistral VP

New Brunswick Innovation
Foundation

Northumberland CFDC
OMERS Ventures

Ontario Capital
Growth Corporation

Panache Ventures
Pangaea Ventures
Pelorus Venture Capital Ltd.

Plaza Ventures

Quantius

Quark Venture
Real Ventures
Relay Ventures
Renewal Funds
Roadmap Capital
Roar VC

Round13

Ryerson Futures
ScaleUP Ventures
StandUp Ventures
Tandem Expansion
TandemLaunch
Top Renergy
Trellis Capital

TVM Life Science
Management Inc.

V3-Ventures

Vancouver Founders Fund
Vanedge Capital Partners
Venbridge Ltd.
Venturelink Funds
Versant Ventures

Version One Ventures
White Star Capital
Whitecap Venture Partners

Yaletown Partners

he following firms
N its Q4 2018 survey.

32 Degrees Capital

AIP Private Capital

ARC Financial

Ardenton Capital Corporation
ATB Capital

BDC Growth Equity

BDC GTC

Birch Hill Equity Partners

CAl Capital Management Co.
Canadian Business Growth Fund
Capital Financiere Agricole
Clairvest Group Inc.
Clearspring Capital Partners

Export Development
Canada (EDC)

First West Capital

Founders Group of Food Compa-
nies Inc.

Fulcrum Capital Partners
GrowthWorks Capital
Hawthorne Capital Inc.
Highland West Capital

InstarAGF Asset Management

[ronbridge Equity Partners
Killick Capital Inc.

Lex Capital Management
m2s Capital

Mink Capital

Mosaic Capital Corporation
Novacap Management Inc.
OMERS Private Equity Inc.
Persistence Capital Partners
PFM Capital Inc

PRIVEQ Capital Funds
Regimen Equity Partners
Roynat Capital Inc.

Seafort Capital

Searchlight Capital Partners
Swander Pace Capital
TIMIA Capital Corp

TriWest Capital Partners
Vistara Capital Partners
Westcap Mgt. Ltd

Western Investment
Company of Canada Limited

XPND Capital

LIMITED PARTNERS

Alberta Enterprise Corporation

Alberta Teachers' Retirement Fund (ATRF)
BDC Capital Inc

Bluesky Equities Ltd.

Caisse de dépobt et placement
du Québec (CDPQ)

Dancap Private Equity Inc

Desjardins Capital

Fondaction CSN

Fonds de solidarité FTQ

Fonds de solidarité FTQ (Regional)
Investissement Quebec

Kensington Capital Partners Limited
Northleaf Capital Partners

Ontario Teachers' Pension Plan (OTPP)
Teralys Capital

CVCA @éseau capital

If you would like to have your firm included in future
reports, please contact data@cvca.ca

5% of all VC deals and 22% of all PE deals
had undisclosed amounts.
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FORWARD

Montréal-based Hopper is the second largest venture capital deal in Canada in 2018; Québec leads the country in

private equity investment

There were four mega-deals ($50M+) in VC investment totalling $353M,

in the province in 2018. They included Montréal-based Hopper Inc.’s
$129M series D round from a syndicate of investors including Fonds TIC
BDC, Brightspark Ventures, Caisse de dépoét et placement du Québec
(CDPQ), Investissement Québec and OMERS Ventures Management Inc.,
Montréal-based Milestone Pharmaceuticals Inc.’s $103M series D round
from an investor syndicate that included Fonds de soins de santé BDC
and Breather Products Inc., and Montréal-based Breather Products Inc.’s
$59M round from a syndicate that included Caisse de dépot et placement
du Québec (CDPQ).

Québec captured 28% of the total number of Canadian VC deals (172
out of 610) and 29% of dollars invested ($319M out of $1.7G). These mega-
deals accounted for 32% ($353M) of total VC investment, which is down
from its 61% share in 2017/.

Excluding mega-deals, the average deal size in 2018 was $4.4M, a

24% increase from the $3.5M last year. Slightly over a third of VC activity

(55 out of 165 deals) was in deal sizes between $1 M-$5M, followed by
deals between $100 K-$500K capturing a 22% share (38 out of 172 deals).
The share received by life sciences companies increased dramatically
from last year—19% to 30%, whereas ICT companies garnered $597M—

a 55% share of total dollars, up 1% from its 2017 share.

Québec captured 62% of all Canadian PE deals (338 out of 543)—
more than three times greater than Ontario’s 19% share. There was a 1%
increase in the number of deals in 2018 (338) compared to the 336 deals
in 2017. However, total PE dollars dropped 35% from $10.6B to $6.9B. 27%
of deals (92 deals) went to companies in the Industrial and Manufacturing
sector with 13% going to the ICT sector (43 deals).

The $509M follow-on investment into Stingray Digital Group Inc. was
the largest deal this year, with a joint investment from Caisse de dépot et
placement du Québec (CDPQ), Fonds de solidarité FTQ and Investissement
Québec. The second largest deal was the $320M privatization of Centre-du-

Québec’s NAPEC Inc. by a global investment firm.


https://www.hopper.com/company/
https://www.bdc.ca/en/bdc-capital/venture-capital/strategic-approach/pages/it-venture-fund.aspx
https://www.bdc.ca/en/bdc-capital/venture-capital/strategic-approach/pages/it-venture-fund.aspx
https://brightspark.com/
https://www.cdpq.com/en
https://www.cdpq.com/en
http://www.investquebec.com/quebec/en/financial-products.html
https://www.omersventures.com/
https://www.milestonepharma.com/
https://www.bdc.ca/fr/bdc-capital/capital-risque/approche-strategique/pages/fonds-sante.aspx
https://breather.com/
https://breather.com/
http://www.stingray.com/
http://www.napec.ca/
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VC & PE ACTIVITY BY
ADMINISTRATIVE CENTRE // 2013
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QUEBEC VENTURE CAPITAL HIGHLIGHTS // 2018

Key Findings

» $473M was invested over 42 deals in Q4 in Québec—61% more than the
previous quarter ($293M) and 9% lower than the same quarter last year ($517M).

» Although the average VC deal size ($6.3M) dropped 28% from last year ($8.7M),
it was 24% higher than the average for the five-year period 2013-2017 ($5.1M).

» Four $50M+ mega-deals accounted for 32% of total VC investment in the
province, down from its 61% share in 2017.

» Excluding mega-deals, the average deal size in 2018 was $4.4M, a 24% increase
from the $3.5M last year.

» Québec captured 28% of the total number of Canadian VC deals (172 out of 610)
and 29% of dollars invested ($1.1G out of $3.7G).

» Slightly over a third of VC activity (55 out of 165 deals) was in deal sizes between

$1 M-$5M, followed by deals between $100 K-$500K capturing a 22% share (38
out of 172 deals). A fifth of all deals were between $5 M-$20M.

CVCA @éseau capital

ICT companies garnered $597M, a 55% of total dollars—up 1% from their 2017
share. The share received by life sciences companies increased dramatically
from last year—19% to 30%.

Montréal-based companies received $901M over 119 deals, second only to
Toronto-based companies that received $1.5B over 197 deals.

There were an equal number of seed and early stage deals that captured 5%
($50M) and 34% ($370M) respectively of total dollars. 65 deals were closed in
later stage companies representing a 59% ($637M) share of total dollars.

There were 12 exits (or partial exits) involving Québec-based companies which
included:

» The $141M corporate acquisition of TVM Life Science Management portfolio
company AurKa Pharma by Eli Lilly

» the $100M transaction in Coveo Solutions Inc. from a US private equity firm

VENTURE CAPITAL & PRIVATE EQUITY QUEBEC MARKET OVERVIEW // 2018 | 8



VENTURE CAPITAL HEAT MAP // 2018 0
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QUARTER-OVER-QUARTER

VC INVESTMENT IN QUEBEC

$ Millions Invested
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VC ACTIVITY BY DEAL SIZE // 2018
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VC SECTOR BREAKDOWN // 2014—2018

$ Millions Invested —  # Deals
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VC STAGE BREAKDOWN // 2014—2013

$ Millions Invested — # Deals
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TOP DISCLOSED
QUEBEC VC DEALS // 2018

) ACCOMPLICE, LLC, BDC CAPITAL INC., BRIGHTSPARK VENTURES, CAISSE DE DEPOT ET
HOPPER INC. MONTREAL PLACEMENT DU QUEBEC (CDPQ), CITIC CAPITAL HOLDINGS LIMITED, INVESTISSEMENT ICT $129
QUEBEC, OMERS VENTURES MANAGEMENT INC.

MILESTONE BDC HEALTHCARE FUND, DOMAIN ASSOCIATES, L.L.C., FONDS DE SOLIDARITE FTQ,

PHARMACEUTICALS INC. MONTREAL FORBION CAPITAL PARTNERS, NOVO NORDISK A/S, VENROCK ASSOCIATES LIFE SCIENCES $103

PEDIAPHARMA, INC. MONTREAL GOODWOOD INC., LUMIRA VENTURES LIFE SCIENCES $62
. CAISSE DE DEPOT ET PLACEMENT DU QUEBEC (CDPQ), MENLO VENTURES,

BREATHER PRODUCTS INC. MONTREAL TEMASEK HOLDINGS (PRIVATE) LIMITED ICT $59

NORTHSTAR EARTH & MONTREAL INVESTISSEMENT QUEBEC, TELESYSTEM LTD. ICT $39

SPACE INC.

BELLUS HEALTH INC. LAVAL FONDS DE SOLIDARITE FTQ, ORBIMED ADVISORS, LLC LIFE SCIENCES $35
. CAPITAL REGIONAL ET COOPERATIF DESJARDINS (CRCD), CYCLE CAPITAL

CONCENTRIC AG MONTREAL MANAGEMENT/ECOFUEL, PONTIFAX VENTURE CAPITAL, TPG BIOTECH AGRIBUSINESS $20

SOUNDBITE MEDICAL , ,

SOLUTIONS INC. MONTREAL ANGES QUEBEC, FMR LLC (FIDELITY) LIFE SCIENCES $20

COVEO SOLUTIONS INC. QUEBEC FONDS DE SOLIDARITE FTQ, INVESTISSEMENT QUEBEC, NATIONAL BANK OF CANADA ICT $20

TRANSIT APP INC. MONTREAL ACCEL, ALLIANCE VENTURES, INMOTION VENTURES, REAL VENTURES ICT $18

KALOOM INC. MONTREAL FONDS DE SOLIDARITE FTQ ICT $17

There were 5 undisclosed deals totaling $130M that were not included in this table

[ &
Ré ital .
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TOP DISCLOSED VC EXITS // 2018

V/C INVESTORS COMPANY SECTOR EXIT TRANSACTION ACQUIRED BY CLOSE DATE S MIL.
TVM LIFE SCIENCE MANAGEMENT INC. AURKA PHARMA LIFE SCIENCES M&A ELILILLY 5/14/2018 $141
TANDEM EXPANSION FUND, BDC IT VENTURE FUND, . EVERGREEN

PROPULSION VENTURES, FIER SUCCES, ACCES CAPITAL COVEQ SOLUTIONS INC. T M&A COAST CAPITAL 4/4/2018 $100

There were 10 undisclosed exits totaling $17M involving Quebec-based companies
* Investment and partial exit

CVCA @éseau capital
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MOST ACTIVE VC INVESTORS
IN QUEBEC // 2018

Desjardins Capital

Real Ventures

BDC Capital Inc.

Fonds de solidarité FTQ

Cycle Capital Management/Ecofuel
Investissement Québec

inovia Capital Inc.

Panache Ventures

Réseau Anges Québec

Anges Québec Capital

* Total Deal Values - includes all participating investors

CVCA @éseau capital

# Rounds Size of Total Rounds* (Cdn$ mil)

46 [ $133
34

18
18
15
14
8
3

52
22
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QUEBEC PRIVATE EQUITY HIGHLIGHTS // 2013

Key Findings

>

vV Vv

$2.8B was invested over 81 deals—2.7 times more than the previous quarter and
30% higher than Q4 2017.

The average deal size increased 152% from $13.5M the previous quarter to $34M.

There was a 1% increase in the number of deals in 2018 (338) compared to the
336 deals last year. However, total PE dollars dropped 35% from $10.6B to $6.9B.

Québec captured 62% of all Canadian PE deals (338 out of 543)—more than three
times greater than Ontario’s 19% share.

4 out of every 10 deals were between $1 M-$5M, with deals between $5 M-$25M
capturing a 21% share of the province’s deal flow.

CVCA @éseau capital

>

>

27% of deals (92 deals) went to companies in the Industrial and Manufacturing
sector with 13% going to the ICT sector (43 deals).

There were 64 exits involving Québec-based companies. The largest of
those included:

The $3B corporate buyout of Atrium Innovations Inc. by Nestlé; selling
investors included Fonds de solidarité and Caisse de dépoét et placement
du Québec (CDPQ).

The $1.9B Camso acquisition by Michelin; selling investors included
Caisse de dépot et placement du Québec (CDPQ).

VENTURE CAPITAL & PRIVATE EQUITY QUEBEC MARKET OVERVIEW // 2018 | 18



PRIVATE EQUITY HEAT MAP // 2013

total #

« 343 DEALS
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QUARTER-OVER-QUARTER
PE INVESTMENT ACTIVITY
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PE ACTIVITY BY DEAL SIZE // 2018

& 9
10 DEALS

$25M

33 [010]7¢ $01

$100K - $500K 48

$500K - $1M $27

$1M - $5M $303
$5M - $25M $778
$25M - $100M $1126

$100M - $500M $2,530

$500M-$1B $509 | |
$1B-$2.5B $1,627 | | | | | ‘ ‘ ‘ ‘
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PE SECTOR BREAKDOWN // 2014—2013

# Deals $ Millions

Industrial & Manufacturing | 92 $2,693
""""""""""""""" or| 43
Consumer& Retail | 40 $205
Business Products & Services | 34 $1178
AgriForesty || 34 $551
Mining & Resources | 30 & MOST ACTIVE SECTOR

Auomotve & Tensporuatien | 21 5391 INDUSTRIAL & MANUFACTURING

Life Sciences 18
 CleanTech | 8
 RealEstate | 4 $147
ol Gas, Power | 3 $325 | | | |
il
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TOP 10 DISCLOSED
QUEBEC PE DEALS // 2018

STINGRAY DIGITAL
GROUP INC.

NAPEC INC.

BORALEX INC.

HEROUX-DEVTEK INC.

PLUSGRADE L.P.

ESTRUXTURE

STINGRAY DIGITAL GROUP INC.

SSQ FINANCIAL GROUP

RESIDENCES POUR
AINES IMMO 1 INC.

MONTREAL

CENTRE-DU-QUEBEC

CENTRE-DU-QUEBEC

MONTEREGIE

MONTREAL

MONTREAL

MONTREAL

QUEBEC

MONTREAL

CAISSE DE DEPOT ET PLACEMENT DU QUEBEC (CDPQ),
FONDS DE SOLIDARITE FTQ, INVESTISSEMENT QUEBEC

FONDS DE SOLIDARITE FTQ, OAKTREE CAPITAL GROUP, LLC

CAISSE DE DEPOT ET PLACEMENT DU QUEBEC (CDPQ),
FONDS DE SOLIDARITE FTQ

FONDS DE SOLIDARITE FTQ

CAISSE DE DEPOT ET PLACEMENT DU QUEBEC (CDPQ)

FENGATE CAPITAL MANAGEMENT LTD.
FONDS DE SOLIDARITE FTQ
CAISSE DE DEPOT ET PLACEMENT DU QUEBEC (CDPQ)

DESJARDINS CAPITAL

There were 4 undisclosed deals totalling over $2.4B that were excluded from this table

CVCA e:Réseau capital
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INDUSTRIAL &
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ICT

ICT

BUSINESS PRODUCTS
& SERVICES

FINANCIAL

REAL ESTATE

$509

$320

$300

$275

$199

$180

$156

$150

$122



TOP DISCLOSED
PE EXITS IN QUEBEC // 2018

ATRIUM INNOVATIONS INC.

esiesh 02,9 73M

#1

SELLER COMPANY NAME BUYER S MIL

PERMIRA, FONDS DE SOLIDARITE FTQ, CAISSE DE DEPOT .

ET PLACEMENT DU QUEBEC (CDPQ) ATRIUM INNOVATIONS INC. NESTLE S.A. $2.973
CAISSE DE DEPOT ET PLACEMENT DU QUEBEC (CDPQ) CAMSO MICHELIN $1.909
CAISSE DE DEPOT ET PLACEMENT DU QUEBEC (CDPQ), FONDS ]

DE SOLIDARITE FTQ, INVESTISSEMENT QUEBEC, ONE51 PLC IPLINC. NA-1PO $709
WIND POINT PARTNERS DICOM TRANSPORTATION GROUP UK ROYAL MAIL $360

NOTE: There were 60 additional undisclosed exits over $2B from Quebec-based companies

[ &
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MOST ACTIVE PE INVESTORS
IN QUEBEC // 2018 MOST ACTIVE PE FIRM

FONDS DE SOLIDARITE FTQ

$ Millions*

I 7>
—

Fonds de solidarité FTQ

Desjardins Capital

Investissement Québec

Caisse de dépot et placement du Québec (CDPQ)
Fondaction CSN

BDC Capital Inc.

Novacap Investments Inc.



CVCA METHODOLOGY //
VENTURE CAPITAL

VENTURE CAPITAL DATA:

Verified completed equity or quasi-equity venture capital deals only (non-equity or project-based government funding,
pharmaceutical development deals, senior debt, venture capital-backed acquisitions, and angel financing are not included)

VG DEVELOPMENT STAGES

SEED STAGE COMPANY HAS A CONCEPT OR PRODUCT UNDER DEVELOPMENT, BUT IS PROBABLY NOT FULLY OPERATIONAL.

EARLY STAGE COMPANY HAS A PRODUCT OR SERVICE IN TESTING OR PILOT PRODUCTION. IN SOME CASES, THE PRODUCT MAY BE COMMERCIALLY AVAILABLE.

LATER STAGE PRODUCT OR SERVICE IN PRODUCTION AND COMMERCIALLY AVAILABLE. COMPANY IS GENERATING
ON-GOING REVENUE, BUT NOT NECESSARILY, PROFITABLE.

ICT COMPANY HAS A CONCEPT OR PRODUCT UNDER DEVELOPMENT, BUT IS PROBABLY NOT FULLY OPERATIONAL.

LIFE SCIENCES COMPANY HAS A PRODUCT OR SERVICE IN TESTING OR PILOT PRODUCTION. IN SOME CASES, THE PRODUCT MAY BE COMMERCIALLY AVAILABLE.

CLEANTECH PRODUCT OR SERVICE IN PRODUCTION AND COMMERCIALLY AVAILABLE. COMPANY IS GENERATING ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
ON-GOING REVENUE, BUT NOT NECESSARILY, PROFITABLE.

AGRIBUSINESS TRADITIONAL AND ADVANCED AGRICULTURAL TECHNOLOGIES AND SERVICES | |

NMHII

[ &
Ré ital ;
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CVCA METHODOLOGY //
PRIVATE EQUITY

PRIVATE EQUITY DATA:

Dataset includes only completed private equity deals (announced but yet to be completed deals are not included)

PE DEAL TYPE

BUYOUT INVESTMENT FOR THE CONTROL OF A PORTFOLIO COMPANY, INCLUDING PLATFORM CREATION, SECONDARY BUYOUT

GROWTH SIGNIFICANT MINORITY INVESTMENT INTO A PORTFOLIO COMPANY, THROUGH NEW CAPITAL INFUSION AND RECAPITALIZATION
ADD-ON CORPORATE ACQUISITIONS BY MAJORITY CONTROLLED PE BACKED PORTFOLIO COMPANIES

DEBT DEBT INVESTMENT INTO PORTFOLIO COMPANIES

INFRASTRUCTURE INVESTMENTS INTO DEVELOPMENT AND MANAGEMENT OF INFRASTRUCTURE ASSETS BUT PE DOES NOT OWN THE UNDERLYING ASSETS

PE SECTORS

AGRI-FORESTRY AGRICULTURE, FOODS AND FORESTRY

AUTOMOTIVE & TRANSPORTATION TRANSPORTATION, LOGISTICS AND RELATED SERVICES I | I | | | | | | |
BUSINESS PRODUCTS & SERVICES BUSINESS PRODUCTS AND SERVICES I |

ENERGY AND FUEL TECHNOLOGIES, EFFICIENCY AND CONSERVATION, RENEWAL ENERGY, ENVIRONMENTAL TECHNOLOGIES AND

CLEANTECH OTHER ENERGY AND ENVIRONMENTAL PRODUCTS AND SERVICES

<
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CVCA METHODOLOGY //
PRIVATE EQUITY

CONTINUED

PE SECTORS

CONSUMER & RETAIL

CONSUMER PRODUCTS AND SERVICES, BRICK AND MORTAR RETAIL

FINANCIAL

FINANCIAL SERVICES

ICT

COMPUTER HARDWARE/SOFTWARE & SERVICES, INTERNET SOFTWARE & SERVICES, ECOMMERCE, ELECTRONIC & SEMICONDUCTOR,

MOBILE & TELECOM AND SERVICES

INDUSTRIAL & MANUFACTURING

EQUIPMENT AND MATERIAL MANUFACTURING

LIFE SCIENCES

BIOTECH, MEDICAL DEVICES, PHARMACEUTICALS, EHEALTH, HEALTHCARE PRODUCTS AND SERVICES, AND OTHER MEDICAL RELATED

PRODUCTS AND SERVICES

MINING & RESOURCES

NON OIL AND GAS NATURAL RESOURCES

OIL & GAS, POWER

OIL & GAS, POWER AND UTILITIES

REAL ESTATE

PROPERTY DEVELOPMENT AND MANAGEMENT
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Darrell oversees all data related to Canadian private capital investments, exit and
fundraising activities for the CVCA. Darrell has held senior positions at several global
organizations including the Toronto Stock Exchange, Institutional Limited Partners
Association, Thomson Reuters, Glaxosmithkline and the Interac Association. In
between these, he also started his own successful management consulting company.
He has worked in New York, London and Shanghai, but Toronto remains his favourite
working city. He brings to the CVCA a passion for telling compelling stories with data.
Darrell is currently on the board of a non-profit social housing in Peel, a member of
Volunteer Toronto as well as an active volunteer with Woodgreen Community Services.
He holds a BA in Philosophy/History from the University of Western Ontario and an
MBA from the Rotman School of Management.

David executes research on venture capital and private equity deals within Canada.
David is responsible for monitoring industry activity and maintaining the CVCA's Infobase
by entering data, including investments, exits, deals and fundraising activities on a daily
basis. David holds a BA in Philosophy and Psychology from the University of Toronto.
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ABOUT RESEAU CAPITAL

Réseau Capital, the Québec Venture Capital and Private Equity Association, is the only private equity association
that brings together all stakeholders involved in the Québec investment chain. The mission of Réseau Capital is
to contribute to the development and efficient operation of the private equity industry, which plays a major role
in the development and financing of businesses in Québec.

ABOUT CVCA

We’re how collaboration happens and how innovation and growth thrive.

The CVCA is Canada’s professional association for the venture capital and private equity industry.
Our services and support establish a favourable and competitive ecosystem and lay the foundation
for greater collaboration, innovation, growth and market intelligence. We strongly advocate for fair
and competitive policy to keep our industry energized and future-ready.

From coast to coast, we bring members together; connecting private capital professionals to each
other generating meaningful partnerships, enabling connections to foster and knowledge to prosper.

Founded in 1989, Réseau Capital represents private equity, tax-advantaged and public investment companies
as well as banks, accounting and law firms, along with many professionals working in the field.

To arrange for an interview, please contact:

We’re also the nation’s ultimate resource for data on Canadian private capital investments. . . .
P P Catherine Berbery | 514-880-2372 | catherine@reseaucapital.com

Please visit cvca.ca ] ] o .
For more information, visit reseaucapital.com
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IN CVCA - Canadian Venture Capital and Private Equity Association
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