
REGISTRATION / NETWORKING 1:00 – 1:30 p.m.

INTRODUCTION 1:30 – 1:35 p.m.
Sunil Selby, Chair, CVCA PD Committee and Managing Partner, Trellis Capital

SESSION 1: THE CVCA’S GUIDELINES ON VALUATION PRACTICES 1:35 – 1:55 p.m.
Howard Riback, General Partner & CFO, Ventures West Capital Ltd.
Mr. Riback, a member of the CVCA Valuation Committee, will review the latest guidelines
from the CVCA on recommended valuation practices. He will describe how the Conservative
Value method has evolved into the currently adopted Fair Value method and will list some
of the key open-ended issues facing the investor community in the adoption of this method.

SESSION 2: GAAP VERSUS CVCA RECOMMENDATIONS 1:55 – 2:45 p.m.
Susan Glass, Partner, KPMG
Ms. Glass will review the application of the CVCA’s recommended valuation guidelines, how
the guidelines meet the GAAP definition of “fair value”, and the factors that she, as a valua-
tor, considers in assessing reported “fair value” for audit purposes. 

COFFEE / NETWORKING BREAK 2:45 – 3:00 p.m.

SESSION 3: INVESTORS’ APPROACH TO VALUATIONS 3:00 – 4:00 p.m.
Mr. Melnyk and Mr. Riback will each discuss the internal processes they use for valuing
companies in their respective private equity and venture capital portfolios and highlight
some common complexities that arise in this process.
Kevin Melnyk, Partner, PRIVEQ Capital Funds
Howard Riback, General Partner & CFO, Ventures West Capital Ltd.

SESSION 4: VALUATIONS AT INVESTMENT AND EXIT 4:00 – 5:00 p.m.
Kenneth Johnston, Senior Manager, Deloitte
Pierre Tang, Senior Manager, Deloitte
Mr. Johnston and Mr. Tang, both members of the CICBV, will explain the impact that various
economic, control and other rights being negotiated into a term sheet have on valuation
and provide some methods to quantify them.

John Easson, Head of Media Communications & Technology Group, BMO Capital Markets
Mr. Easson will describe valuation methodologies used by acquirers and investment
bankers at the time of exit and highlight some of the reasons for the departure from the
estimates used by investors.

COCKTAIL RECEPTION until 6:00 p.m.
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PRIVACY PRACTICE

The CVCA collects personal information from you when you register for an event.
By registering you consent to your personal information being used and
disclosed by the CVCA in the following situations:

♦ to administer the CVCA and any events held by or in relation to the CVCA:

♦ to contact you to provide you with information about CVCA and industry
events and sponsorship opportunities for CVCA events; 

♦ to publish an attendee list for events with your contact information to
distribute to all attendees of the event. The attendee list may also be used by
sponsors to contact attendees about the sponsor’s organizations or events;

♦ to provide information to third parties such as researchers for data collection
and research reports;

♦ to aid service providers we use to support our business (e.g. technical support
or third parties administering credit card payment systems), in which case we
will require third parties to protect the privacy of the information they have
access to; and

♦ where permitted or required by applicable laws, court orders or government
regulations.

You have the option to refuse the collection of personal information and, subject
to certain legal or contractual restrictions and reasonable notice, to withdraw
your consent to the continued use and disclosure by the CVCA of information
previously collected. You may withdraw your consent by writing to the Privacy
Officer at the address provided below. Please note that such refusal or
withdrawal may render the CVCA unable to provide you with membership or
participation in certain events or with certain CVCA services.

CVCA, MaRS Centre, Heritage Building, 101 College Street, Suite 120 J, Toronto, Ontario M5G 1L7


