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3rd Quarter, 2005

Investment Activity
Activity in Canada’s venture capital (VC) industry grew in the
second quarter of 2005, with $627 million invested in total, up
53% from the $409 million invested during the same period in
2004. This is the highest level of quarterly industry
disbursements since Q4 2003, and the largest year-over-year
growth since Q2 2004. Capital invested in Q2 2005 also
exceeded by 87% the $335 million of Q1 2005. 

Investment went to 202 Canadian companies between April and
June. This number is down 9% from the 223 firms that received
VC at the same time last year, but up 13% from the 178 firms
that received funding in the first quarter of 2005. 

The increased amount invested was partly the result of large
deals, including the $US54.0 million financing of Meriton
Networks, the $US42.5 million financing of Zelos Therapeutics,
and the $US40.0 million financing of Celator Technologies. 
The 10 largest deals in Q2 2005 captured 41% of total capital
invested, as compared to 19% in the 10 largest deals in 2004
overall.

Year-over-year growth in VC industry disbursements in Canada 

contrasted somewhat with trends in the United States in Q2
2005. According to Thomson Venture Economics, the American
industry disbursed US$5.8 billion to 748 companies, which was
a decline of 5% compared to the US$6.1 billion the year before,
but was up by 18% from the US$4.9 billion in the first quarter of
this year.  

Second quarter activity in Canada was dominated by follow-on
deals, which absorbed $519 million, or 83% of total capital
invested. This contrasts with both the whole of 2004 and the
first quarter of 2005, when follow-on financings accounted for
71% and 63% of disbursements, respectively. 

Industry Sector Activity
Activity in IT sectors was key to growth in the Canadian industry
between April and June, as $362 million was invested in 84
companies, up by 64% from $221 million one year ago, and
accounting for 58% of all disbursements in Q2 2005. This
compares to the whole of last year, when just over half of
industry dollars was attributable to IT activity.

Of central importance to Q2 2005 results was the $173 million
(28% of total investments) invested in 18 communications and
networking firms, the most substantial dollar amount since Q1
2002, which was just prior to the telecom meltdown. Deals
included companies such as Meriton, Sandvine, Simpler
Networks and Tropic Networks. 

In IT’s number two spot was activity in software, as 28
companies received funding totaling $86 million, which is up by
42% from the $60 million recorded at the same time in 2004.
There were also several major transactions in this sector,
including Klocwork, Nakina Systems, Redknee and SipQuest.

Agile Systems, Liquid Computing and Positron Technologies
were among 19 firms focused on electronics, hardware and
semiconductors that obtained $78 million in the second quarter,
reflecting an increase of 5% over the $74 million invested in this
sector in Q2 2004. 

Third Brigade and a dozen other internet-related companies
received an additional $16 million. 

Overview:

VC Industry Disbursements Up Sharply in Q2
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After a quiet first quarter, life sciences activity bounced back
between April and June, with $160 million invested in 
37 companies, which is more than double the $69 million of one
year ago. As a consequence, the sector garnered one-quarter of
total capital invested, which approximates its share in the whole
of 2004. 

As in past, activity in biopharmaceuticals drove life sciences
trends this quarter, as $136 million was disbursed to 23 firms,
including BioAxone Therapeutic, Celator, Cytochroma and Zelos.
Biopharmaceuticals alone took over one-fifth of all industry
resources in the second quarter. Epocal and eight other
companies in medical devices and equipment received $22
million, and comprised much of the balance in life sciences.

Activity in non-technology sectors was lower this quarter, with $75
million going to 65 companies, representing a decline of 30%
from $108 million invested during the same period last year. This
gave non-technology companies a comparatively modest 12% of
capital invested.

Another key factor in growth in dollars invested in the second
quarter was intensified activity on the part of American VC funds
and other foreign investors. Non-resident investors brought $219
million to Canadian deals, or 35% of the total, and up by 185%
from $77 million in the same period in 2004. Foreign investor
activity in Q2 2005 was the highest in two years.   

Canadian private independent funds also ramped up their activity,

disbursing $103 million, or 30% more than the $79 million of Q2
2004, and the highest level since Q4 2002. LSVCC and other
retail funds continued to lead domestic industry players, however,
with $167 million invested, which also surpasses last year’s $145
million. Private and retail funds were followed by government
funds, which contributed $41 million. 

In Q2, later stage deals captured over half of disbursements.
Theseinvestments provided much of the fuel to industry activity,
as they received $314 million of investment. Seed, start-up and
other early-stage deals, which registered a 50% share of capital
invested in 2004 overall, obtained 44% in Q2 2005.

Ontario based companies received 53% of capital invested in Q2,
due in large part to increased activity in the Ottawa Valley, where
27 companies received $229 million. Québec followed with 30%
of dollars, as well as its traditionally large share of companies
financed, which was 49% of the national total. British Columbia
based companies received 11% of total investment. 

VC-backed IPO activity continued in Q2 2005, involving such
companies as March Networks Corporation, Novadaq
Technologies and Ubiquity Software Corporation. Acquisition
activity also continued, involving Airborne Entertainment, INEA
Corporation and Symagery Microsystems, among others.

New capital commitments to the Canadian industry totaled $155
million in the second quarter, or less than half of the $317 million
registered at the same time in 2004. The fund raising activity of
LSVCC and other retail funds, and particularly Québec’s Fond de
solidarité (FTQ), were responsible for 88% of the total.

VC Industry Disbursements Up Sharply in Q2
(continued from previous page)
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OF INTEREST

The Centre for Outsourcing Research and Education (CORE)
has been formed by some of Canada’s largest organizations,
and leading outsourcing experts. The initial sponsor group
represents the private and public sectors, and includes
organizations that have undertaken significant outsourcing
initiatives, as well as outsourcing service providers, advisors
and academics who are devoted to the issue of making
outsourcing work more effectively. “CORE’s vision is to
become the definitive source of education and information
about outsourcing,” says John Simke, President of CORE.
“Through CORE we are offering executive education,
research, benchmarking, conferences and resource directory
– a one stop shop for reliable, expert outsourcing
information.” For more information about CORE or the launch
briefings, contact John Simke, President of CORE, 416-869-
2448,  john.simke@core-outsourcing.org. Also visit our web-
site at core-outsourcing.org. 

New Outsourcing Research and
Education Resource – CORE 

Since its establishment in 1988, the Canadian Pension Fund
(CPF) Directories has been the sole publisher of
comprehensive, up-to-date profiles on Canadian pension
plans. Published in the Spring and Fall of every year, the
Canadian Pension Fund (CPF) Investment Directory is widely
regarded as the “bible” of the Canadian pension industry, with
listings exclusive to Canada’s top 1000 pension funds. The
CPF directories currently produces 2 financial directories that
have been designed to meet the needs of investment
suppliers. Each directory contains pension listings which
provide key contact information, identification of investment
managers, consultants, custodians and administrators, details
on plan design, size and asset mix breakdown and which
pension sponsors are planning to hire outside firms. Members
of the CVCA will receive a special discount of 15% off the
regular price. Just quote the following code – SP001 – when
placing your order to receive the discount. All directories are
available in print, electronic and customized versions. For
information on ordering, call Angie Elford at 416-764-3832.

Canadian Pension Fund (CPF)
Investment Directory
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My tenure as CVCA President is coming to a close so
I want to take this opportunity to reflect on the current
status of the venture capital industry in Canada and on
some of the key initiatives that the CVCA has
underway. I do not want to neglect the growing part of
our membership that is involved in forms of private
equity other than venture capital however, my
experience is in the venture capital industry and that is
where many of the major issues are today, so I will
focus there.

The venture capital Q2 industry statistics provide a
good backdrop for a discussion of the industry—there
were several notable items.

• Investment activity was up sharply in Q2-05. One
strong quarter does not indicate a return to the
rapid growth that we saw during the “bubble” but it
is heartening to see that the industry is active. The
most recent quarter continues the growth in
investment activity that has been evident for the
past 18 months.

• There were more large financings in Q2 than in
recent quarters and this was a major contributor to
the increase in the amount invested. Despite this
relatively large number of big financings, the
average size of financings in Canada still remains
far smaller than in the US.

• The fraction of investments that came from foreign
(mostly US based) venture funds increased to 35%
which is the highest level in two years. I believe that
the attractions of Canadian companies are
increasingly being noticed south of the border and
undoubtedly the large amount of money available
for investment in the US together with the
increasing prices for deals in that country are
encouraging US investors to look to Canada.

A very major event in the industry recently was the
announcement that the Ontario government intends to
end its provincial tax credit for Labour Sponsored
Investment Funds (LSIFs). This likely portends large
changes in the venture capital industry in that
province. At the time of writing, this decision has just
been announced and there has not yet been
opportunity for discussion of it by the CVCA board.

The Q2 data and the Ontario announcement reinforce
issues which have existed in the Canadian VC
industry for some time, and which must be addressed.
First, the industry in Canada is too small. Based on
venture capital invested as a fraction of GDP, it is
roughly half the size of the US industry. Second, the
Canadian industry finances far more companies than it
can afford to, given the funds which are available. 

The result of this is that Canadian
financings average between one
quarter and one third the size of
financings at corresponding stages
in the US. We cannot expect
Canadian companies to compete
effectively in world markets when
they are so grossly under-funded. I believe that these
two issues are major contributors to the generally low
rate of return that has been generated by the
Canadian venture capital industry. And of course, a
low rate of return is going to be a major impediment to
raising capital—from both individuals and institutions.
We have seen declining amounts of money raised
from individuals in recent years and, except for a few
of the very largest pension funds, we have a very low
rate of institutional participation in the venture capital
asset class in Canada.

We must address these problems, improve the rates
of return and get more investment in the asset class
so that the industry in Canada grows. Otherwise, the
Canadian venture industry will shrink and US investors
will become the dominant players in the Canadian
venture capital marketplace. Some might argue that
that would be perfectly acceptable—after all a dollar is
a dollar, who cares where it comes from? However, we
need to recognize the economic cost that would result.
US investors often move the company “mind and
management” and intellectual property to the US, and
build the company there. When this occurs, Canada
looses the jobs and does not get the contribution to
growth of Canada’s technology centres that would
otherwise result from development of a successful
company in Canada. Investment from the US is good
however we must have a vibrant Canadian venture
capital industry if Canada is to grow as a
technologically advanced, innovative country.

The CVCA has several long term initiatives underway
to address these issues and to strengthen the
Canadian industry in general.

• A project has been started, led by Gilles Durufle, to
look in detail at the operation of the Canadian
venture industry and compare it to the US so that
we can zero in on the issues that are at the heart of
the differences in performance.

• The Institutional Committee, led by Natalie
Townsend, has made a major effort to take the “why
and how” of venture capital and private equity to a
broad range of potential institutional investors in
Canada and elsewhere—with the objective of
increasing participation in the asset class.

From the President

(continued on next page)
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• The Public Policy committee, chaired by Rick
Nathan has finally gotten past the Qualified Limited
Partnership issue and is focusing on other tax
matters. In addition, this group is taking policy
initiatives to governments with the objective of
increasing the overall size of the industry.

• The Professional Development Committee,
spearheaded by Sunil Selby, continues to stage a
program of events directed towards increasing the
knowledge and professionalism of our members.

• Richard Rémillard, our Executive Director is leading
the development of a long term plan for the CVCA
to ensure that the organization focuses on the
issues which are key for the members.

There are many other activities which space does not
permit me to describe—the annual conference,
networking, interaction with the many groups which
affect the venture capital and private equity industry,
refinement of the Valuation Standards, increased
frequency of reporting of industry performance data
and several others.

The positive impact of all of these activities is evident
in the reach and strength of the CVCA. We have
continued to extend the influence of the organization
as membership, both in terms of companies and
individuals, is at an all time high. Also, the CVCA is
financially strong. This is due, in large part to the many

sponsors who support our events. Sponsorship, in
terms of dollar amount, number of sponsors, diversity
and number of events receiving support are at all time
highs and I would like to convey my thanks, and those
from everyone at the CVCA, to all of our sponsors.

The activities of the CVCA are only possible because
of the dedicated efforts of a large number of
volunteers—on the CVCA board and on the
committees. It is this group that really makes the
organization effective and also fun to work with. On
behalf of myself and the CVCA, I would like to thank
all the board and committee members who has
contributed. Special thanks also go to CVCA staff
Richard Remillard, Lauren Linton and Kathryn Ryan. 

It has been a great pleasure to work with many people
during my two years as CVCA President and I have
enjoyed my tenure in this position. I am proud of the
progress the CVCA has made over the last two years
and I am looking forward to supporting the CVCA
under its new leadership in the years to come.

Robin Louis

■ ANGIOTECH PHARMACEUTICAL INC. is pleased
to announce the formation of a new division focused on
venture stage investment, ANGIOTECH DRUG DEVICE
VENTURE AND CAPITAL ENTERPRISES
(ADDVANCE). ADDVANCE intends to commit capital of up
to $50 MM over the next three years to development stage
companies and new enterprise. For more information contact
Tom Bailey at 604- 221-7676 or tbailey@angio.com.

■ HSBC Capital Canada has closed its new fund HSBC
CAPITAL PRIVATE EQUITY FUND 2005. The new
fund will invest in later stage growth companies in services,
manufacturing and distribution sector. For more information
contact David F. Mullen at 604-631-8094 or
Dave_mullen@hsbc.ca. 

■ PRIVEQ CAPITAL FUNDS announces $40 million
initial closing of PRIVEQ III LIMITED PARTNERSHIP.
PRIVEQ’s third fund will continue to focus on small buy-outs
and expansion capital investments – primarily targeting
profitable niche manufacturing and niche service companies.

PRIVEQ III brings the firm’s total capital under management to
in excess of $75 million. Initial equity investments will range
from $2 million to $6 million. For more information, please visit
www.priveq.ca or contact Brad Ashley, Managing Partner 
416-447-3330.

■ SAM PRIVATE EQUITY has been awarded the
management of the direct venture capital portfolio of OPG
Ventures Inc. The portfolio, consisting of nine direct energy
technology investments based in North America and Europe
held by OPG VENTURES, has a total volume of about $40
MM. For more information contact Scott MacDonald 416-578-
6828 or scott.macdonald@sam-group.com.

■ On August 24, 2005 SUSTAINABLE
DEVELOPMENT TECHNOLOGY CANADA (SDTC)
announced its 8th call for Statements of Interest (SOIs), which
now includes funding for demonstration projects relating to soil
and water technologies, as well as those related to climate
change and clean air. The closing date for SOI submissions is
October 5, 2005. Applications can be submitted online at
www.sdtc.ca. For more information contact Zoltan Tompa,
Applications Manager 613-234-6313 x234, z.tompa@sdtc.ca. 

NEW Funds



CVCA Q3 2005 Enterprise 5

■ Brightspark Capital is pleased to announce that
Gabriel Youssef has recently joined the firm as Vice
President. Gabriel will play a key role in identifying new
investment opportunities, and work closely with portfolio
companies primarily in Quebec. Gabriel’s previous
experience includes network planning and provisioning at
Bell Canada, sales and marketing and business
development experience at Lucent Technologies, Alcatel,
Infospace and Marconi Consultant for Bell International.
Gabriel can be reached at 514-789-6422 or
gyoussef@brightspark.com.

■ Celtic House Venture Partners is pleased to
announce that Andrew Harrison has joined the firm as
an Associate. Andrew will be responsible for sourcing and
evaluating investments, completing investment due
diligence, supporting financing transactions and assisting
portfolio companies. Andrew most recently served as an
Associate at Primaxis Technology Ventures, an early-
stage venture capital fund. During the past five years he
has worked with a number of early-stage companies,
including Chantry Networks, a start-up company that was
acquired by Siemens Communications in 2004. 
Andrew will be working out of the Toronto office and 
can be reached at 416-924-7000 or 
aharrison@celtic-house.com.

■ David Denison, President and CEO of the CPP
Investment Board is pleased to announce the
appointment of Mark Wiseman as Vice-President Private
Investments. Mark will direct the team managing the
private equity and infrastructure investments of the CPP
Investment Board. He was most recently responsible for
the private equity fund and co-investment program at the
Ontario Teachers’ Pension Plan. Mark can be reached at
416 -730-5014 or mwiseman@cppib.ca.

■ Dancap Private Equity Inc. is pleased to announce
that Carlyle Coutinho has joined the company as
Investment Analyst. Prior to joining Dancap, he was
Senior Consultant at Deloitte’s M&A Transaction Services
Practice, as well as at KPMG in their Advisory Services
and Assurance Practices. Carlyle’s responsibilities
include reviewing business plans, analyzing investment
structure, monitoring the portfolio and researching and
performing due diligence activities at Dancap. He can be
reached at 416-590-9398 Ext. 102 or carlyle@dancap.ca.
For more information on Dancap Private Equity Inc.
please visit the Dancap website at www.dancap.ca. 

■ Export Development Canada is pleased to announce
that Aaron Toporowski has recently joined the Equity
Team as an Associate. Prior to joining EDC, Aaron
worked for KPMG LLP. Aaron will be responsible for deal
sourcing, structuring and investing in quality high
technology venture capital investments. He has a
BComm (honors) from the University of Victoria. Aaron
can be reached at 613-597-7063 or atoporowski@edc.ca.

■ Goodwin Procter LLP, a leading U.S. law firm with
650 attorneys, announced the addition of 96 attorneys
from Testa, Hurwitz & Thibeault and McDermott Will &
Emery, in the first quarter of 2005. These additions
significantly expand the firm’s Technology Companies,
Life Sciences, and Intellectual Property practices. The
majority of the partners who joined Goodwin Procter
specialize in serving clients in the technology industry,
both in Canada and the U.S., with many of the new
partners focusing exclusively in this space. For more
information contact Katie Rutter at 617-570-1453 or
krutter@goodwinprocter.com. 

■ On August 15, 2005, Scott Pelton joined
GrowthWorks Capital as Vice President and his
responsibilities include completing new investments and
managing existing investments. Previously, Scott spent
five years at Scotiabank Private Equity Investments 
as an Executive Director. Scot may be reached at 
416-934-7719, scott.pelton@growthworks.ca.

■ MMV Financial is pleased to announce that Jacques
Perreault has joined the firm as Senior Vice President.
He will head MMV Financial’s newly established office in
Montreal where he will be responsible for deal origination
and portfolio management in the technology and life
sciences sector within Quebec. Jacques brings over 10
years of experience in the high technology sector in both
Canada and United States. Prior to joining MMV
Financial, Jacques was Director; Information Technology
at Desjardins, Jacques held the position of Partner at
CDP Capital – Technology Ventures. Jacques can be
reached at 514-789-6425 or jperreault@mmvf.com. 

■ Nathan Gibb has joined MMV Financial as Vice
President. In his new role Nathan will be responsible for
sourcing, initiating new investments and monitoring
investee companies. Prior to joining MMV Financial,
Nathan was Vice President, of Merchant Banking at HSD
Partners Inc. Nathan can be reached at 416-977-9718 or
ngibb@mmvf.com. 

New AdVENTURES

(continued on next page)
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■ Peter Crombie has joined SAM Private Equity as a
Principal. Peter is responsible for investment decisions
and portfolio management including the management of
OPG’s direct VC portfolio which was awarded to SAM in
July 2005. Peter has more than 30 years of business
experience working principally with high technology
companies in financial investment and senior executive
roles. Peter has held numerous positions including
President & CEO of BCE Capital Inc., Executive VP and
CFO of SHL Systemhouse and Chairman and CEO of
Accugraph Corp. Peter can be reached at 416-924-9260
or peter.crombie@sam-group.com. 

■ Scott MacDonald has also joined SAM Private Equity
as an Investment Director. Scott is responsible for
sourcing, evaluating and implementing new investments
in the cleantech sector as well manages OPG’s direct VC
portfolio managed by SAM Private Equity. Scott has more
than 8 years of venture capital and technology financing
experience. Scott has been the representative on Board
of a number of Canadian and US venture-backed
companies and is currently the Chairman of RuggedCom
Inc. and a Director of Solicore Inc. Scott can be reached
at 416-578-6828 or scott.macdonald@sam-group.com. 

■ David Austin has joined TD Capital Private Equity
Investors as an Associate. David is responsible for
sourcing and evaluating private equity fund investments
and co-investments. Prior to joining TD, he was a
principal at Voorhies & Co., a shareholder advisory and
investment firm, where he assisted institutional investors
on a range of strategic, financial and management
issues. Previously, David was an investment banker at
BMO Nesbitt Burns.  David can be reached at 
416-307-9670 or david.austin@tdcapital.com.

■ Adrian Cheung has joined Teachers’ Private Capital
as an Analyst where he will be responsible for
international fund and co-investment transaction analysis
and due diligence. Prior to joining Teachers’, Adrian
worked as an Investment Banking analyst with UBS in
Toronto. Adrian also spent a summer with Teachers’
Private Capital where he worked on the fund and 
co-investment program. He has a B. Comm from Queen’s
University. Adrian can be reached at 416-730-6326 or
adrian_cheung@otpp.com. 

■ Michele Buchignani has joined Teachers’ Private
Capital as a Portfolio Manager in the US Coverage Team
where she will be responsible for direct, fund and 
co-investment activity in the United States. Prior to joining
Teachers’, Michele worked as a consultant with Paul
Capital Partners in New York and prior to that was the
Head of the Private Equity Funds Group at CIBC.
Previously, Michele was a Partner of Stikeman Elliott in
Toronto and London. Michele has a BA (Hons.) from the
University of British Columbia and a JD from the
University of Toronto. Michele can be reached at 
416-730-6147 or michele_buchignani@otpp.com.

■ Telus Ventures is pleased to announce the
appointment of Greg Oyhenart as Director. Greg will be
focused on sourcing of deals, working with TELUS
Business Units for strategic support of new deals. Greg
has been with TELUS for 15 years where he held roles in
Marketing, Finance and Human Resources. Greg was
also previously the Director of Marketing with a
Vancouver start-up software company. Greg can be
reached at greg.oyhenart@telus.com.

■ Thomson Financial, an operating unit of The
Thomson Corporation and leading provider of information
technology solutions to the worldwide financial
community, announced that it has acquired Macdonald &
Associates Limited. Thomson Financial will integrate the
Macdonald business into its investment banking group to
enhance the offerings available to the Canadian market.
For more information contact Nancy Hizaka-Vilardo at
416-964-1265 or nancy.hizaka-vilardo@thomson.com. 

■ Newly branded Thomson Macdonald has appointed
Darrell Pinto as Manager, Research Canada. Darrell will
lead the Canadian research team which maintains and
augments the firm’s dynamic database on a daily basis
covering over 8800 companies, 15400 people, 15000
deals and 1360 investors. Darrell has a decade of
experience at the Toronto Stock Exchange. During his
tenure at the Exchange, he interacted with a broad
spectrum of stakeholders in his varied roles in TSX
research, investor education, market surveillance and on
the trading floor. His significant collaboration with the
executive team at TSX Venture Exchange has given him
a unique perspective on the Canadian venture capital
industry that is increasingly straddling both private and
public capital sources. He can be reached at 
416-964-1265 or darrell.pinto@thomson.com.

(continued from previous page)

(continued on next page)
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■ Mike Barrett has joined Torys LLP as Manager of
Venture Capital & Emerging Companies. Mike’s practice
will continue to focus on providing advice to emerging
companies and their sources of capital. Mike can be
reached at 416-865-8128 or mbarrett@torys.com.

■ Chad Danard joined TriWest Capital recently as an
Associate. Previous to TriWest, Chad was an associate in
the investment banking division of Morgan Stanley. Chad
worked in both New York and Toronto for Morgan Stanley
but is originally from Alberta. While at Morgan Stanley,
Chad was involved in variety of M&A-related strategic
advisory assignments, equity offerings and private and
public debt financings. Chad can be reached at 403-225-
1144 or cdanard@triwest.ca.

■ Alisha Hirsch has recently joined The Walsingham
Fund team as an Associate where she will be
responsible for assessing new investment opportunities
and working with portfolio companies. Prior to joining
Walsingham, Alisha worked in New York as an Associate
at Barnard & Co., a venture capital firm managing
approximately $2 billion focused on growth financings for

information technology and business services companies,
and as an Analyst at Merrill Lynch in the Technology
Investment Banking Group. Alisha can be reached at
416-306-3022 or ahirsch@walsinghamfund.com. 

■ Craig W. Netterfield has joined Wellington Financial
as an Associate. Craig will be responsible for assessing,
structuring negotiating and monitoring transactions for the
Wellington Financial Fund II. Craig joined from a mid-
market investment advisory firm providing merge and
acquisition services. Craig can be reached at 416-925-
9270 or cnetterfield@wellingtonfund.com. 

■ Mark J. Wilk has joined Wellington Financial as Vice
President. His new role includes sourcing transactions,
underwriting and providing ongoing support for Canadian
domiciled companies, across a multitude of industries,
which require opportunistic and timely access to capital.
Mark’s 15 years of experience include, merchant banking,
asset and commercial lending with Schedule A banks.
Mark can be reached at 416-818-7254 or
mwilk@wellingtonfund.com.

(continued from previous page)

Professional Development Committee Update 

The Professional Development (PD)
Committee of the CVCA continued its
mission of organizing events that
aimed to inform and enlighten its
attendees. Topics for the events that
were held between September 2004
and April 2005 included laying the
foundation for success in the first 
90 days of investing into a company,
strategic marketing for technology
companies, and the effectiveness and
enforceability of term sheet clauses.
The speakers provided practical tips
and techniques that attendees could
use as part of their professional
responsibilities. These speakers
included seasoned and well-known
entrepreneurs such as Gerry Smith
(Changepoint Corporation), Justin
Lafayette (DWL), Peter Evans
(Riverdale Partners) and Osama
Arafat (Q9 Networks) and venture
capitalists such as Sam Duboc
(Edgestone Capital) and Stuart
Lombard (J.L. Albright).

The events have been well attended
and audience participation has been
increasing especially when panels
have differing views on the topic. The
feedback from the audience through
surveys has been positive and provid-
ed useful suggestions for future
events. The seminars continue to be
held at the TSX Conference Centre
and video-conferenced to Vancouver,
Calgary, Montreal, Ottawa and
Halifax, and most recently to
Winnipeg. 

We would like to take this opportunity
to thank all our speakers for their time
and effort in making these seminars a
success, our annual series sponsors
PricewaterhouseCoopers, Gowling,
Lafleur & Henderson LLP and
HKMB International Insurance
Brokers and Chubb Insurance for
their ongoing generous support, and
of course, all of you for your continu-
ing interest in, and attendance at our
events. 

We look forward to another informa-
tive year of Professional Development
seminars. The season begins on
October 11th when our first topic
“R&D Outsourcing and Off-shoring to
China and India” will explore if and
when these trends are relevant for
venture and private equity backed
Canadian companies and how to
implement a strategy if they are.
Topics in November, February and
April will examine other aspects of the
venture capital process to help atten-
dees improve their effectiveness. The
Professional Development Committee
will continue to draw on industry
experts, entrepreneurs, venture capi-
talists and service providers to speak
at these events so that the season
can be as informative and beneficial
as possible.

Sunil Selby
Chair, PD Committee
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CVCA 2005 Golf Classic – Angus Glen Golf Club
Wednesday, August 31st 2005

The golf committee would like to
thank all of the sponsors and
participants who made the CVCA’s
2005 Golf Classic such a success.
We also need to thank the weather
which had given us a scare with
the dire predictions the day before.
It truly was an enjoyable day for all
involved and we appreciate all of
those who worked tirelessly to
make it such a success. We are
also proud to report that we sent a
cheque for $6,400 to the American
Red Cross for the Hurricane Relief
fund on behalf of all the sponsors.

Doug Moore
2005 Golf Committee Chair
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More… CVCA 2005 Golf Classic – Angus Glen Golf Club
Wednesday, August 31st 2005

Players – Watch Your Swing!!
You have one year of unlimited access to your golf
swing video! Click on the link below and login with
your email address: http://cvca.athletesvideo.com

Play for Less!
International Club Network was thrilled to be part of this
year’s CVCA tournament. ENJOY GREAT GOLF for the rest
of this season and all of next year by visiting 
www.privplay.com, clicking Join Now and entering code 8335.
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Events Calendar
CVCA Events
● Thursday, September 22, 2005 – Toronto

CVCA’s AGM, Networking Reception, Dinner and
Awards Ceremony
Featuring Keynote speaker – Mark Wiseman,
Vice President, Private Investments,
CPP INVESTMENT BOARD
5:30 pm – 9:00 pm
MaRS Centre, 101 College Street, Toronto

● Tuesday, October 6, 2005 – Calgary
Calgary Networking Reception
Featuring CVCA’s President and Executive Director
5:00 pm – 8:00 pm
Calgary Petroleum Club
319 -5th Avenue S. W. Calgary

● Tuesday, October 11, 2005 – Toronto, and video
conferenced into Vancouver, Calgary, Winnipeg,
Montreal, Ottawa and Halifax
Professional Development Series & Reception
‘R & D Outsourcing and Off-shoring to China and India’
At TSE Conference Centre, 1:00 pm – 6:00 pm, 
130 King Street West Toronto, Main Floor

● Thursday, October 20, 2005 – Toronto
Mergers & Acquisitions Symposium
In conjunction with CICBV, FEI, CIRI, CFA
7:30 am – 6:00 pm
Metro Toronto Convention Centre
To register visit:
http://www.fei.org/canada/Conference/MA_Symposium/MA_Symposium.cfm 

● Wednesday, November 23, 2005 – Toronto, and video
conferenced into Vancouver, Calgary, Montreal, Ottawa
and Halifax
Professional Development Series & Reception
Topic will be posted in September 2005
At TSE Conference Centre, 1:00 pm – 6:00 pm, 
130 King Street West Toronto, Main Floor

To register for CVCA events, please visit the events
page of our web site at www.cvca.ca, or e-mail
cvca@cvca.ca

Industry Events
● September 12-13, 2005 – Washington

Pacific Northwest Venture Capital Symposium
www.srinstitute.com/conf_page.cfm?instance_id=25&web_id=644&pid=288 

● September 13, 2005 – Mississauga
ITAC 2005 Partnering Forum
www.itacontario.com/

● September 13-14, 2005 – Baltimore
BioLife Tech 2005
www.biolifetech.org/

● September 14, 2005 – Toronto
TVG’s ‘Going Public in the US – When,Why, How and Impact’
www.tvg.org

● September 14, 2005 – Edmonton
Alberta Life Technologies Investor Forum
www.altif.ca 

● September 15-16, 2005 – London
MedTech Investing Europe
www.campden.com/default.asp?ptid=4&pid=18&pgid=1

● September 16-17, 2005 – Banff, Alberta
Banff Venture Forum 
www.banffventureforum.org/

● September 18-19, 2005 – London, Ontario
BioMed Ontario 2005
www.ledc.com/biomed_ontario/teaser.html  

● September 19-21, 2005 – California
DEMOFall 2005:The Next Big Idea
SPECIAL DISCOUNT of $600 off FOR CVCA MEMBERS
www.demo.com/F5CVCA

● September 19-23, 2005 – India
11th Technology Summit and Technology Platform
www.infoexport.gc.ca/science/india_techsummit-en.htm

● September 20-21, 2005 – New York
Private Equity Analyst Conference
SPECIAL 15% DISCOUNT FOR CVCA MEMBERS
www.dowjones.com/events/

● September 27-28, 2005 – New York
World Venture Summit
CVCA members eligible for 20% discount off registration.
Use promocode: cvcawvs2005
https://plus23.safe-order.net/youngstartup/registration/?ysveid=74&ysvpc=CVCA

● September 27-28, 2005 – Singapore
Singapore Venture Capital & Private Equity Association
Institutional Investors Conference
www.svca.org.sg/inv-conf2005.htm

● September 27-28, 2005 – California
Health Care Ventures
SPECIAL 15% DISCOUNT FOR CVCA MEMBERS
www.dowjones.com 

● September 27-29, 2005 – Ottawa
9th Annual Ottawa Venture & Technology Summit
www.ottawacapitalnetwork.com/ 

● September 28-29, 2005 – Australia
AVCAL 2005 12th Annual Conference
www.avcal.com.au/ 

● September 28-30, 2005 – Philadelphia
2005 National Association of Seed and Venture Funds
Conference
www.nasvf.org 

● September 29, 2005 – Washington DC
Embassy Ventures: Bringing US VC firms and Canadian
Technology Companies Together
www.embassyventures.org/index.htm. 



More Industry Events
● September 29-30, 2005 – Toronto

Alternative Investment Summit for Institutional Investors
www.strategyinstitute.com/092905_alt_invest_2005/dsp_alt_inv_2005.php

● October 5-7, 2005 – Quebec City
BioContact Quebec
www.biocontact.qc.ca/ 

● October 11-12, 2005 – Boston
Emerging Ventures
SPECIAL 15% DISCOUNT FOR CVCA MEMBERS
www.dowjones.com 

● October 13-14, 2005 – London
CEE Private Equity Forum
www.c5-online.com/dynamic/page826.aspx 

● October 17-18, 2005 – Nashville, TN
3rd Annual Mid-Market Healthcare M & A Forum
www.srinstitute.com/conf_page.cfm?instance_id=25&web_id=656&pid=295 

● October 18-20, 2005 – Toronto
Venture Skills Summit
www.federatedpress.com/products/conferences/VentureSkills/frameset.htm 

● October 20-21, 2005 – San Francisco
Early Stage Venture Capital Investing
www.ibfconferences.com/ibf/index.asp 

● October 20-22, 2005 – Toronto
Global Chinese Financial Forum
www.gcff.ca 

● October 23-25, 2005 – Ottawa
NAO’s Angel Investor Summit
SPECIAL DISCOUNT FOR CVCA MEMBERS
www1.cata.ca/NAO 

● October 24-26, 2005 – Washington DC 
Cleantech Venture Forum VIII
www.cleantech.com

● October 27-28, 2005 – Toronto
National Summit on Natural Resource Finance
www.canadianinstitute.com/NRF.htm 

● October 28-29, 2005 Arizona
Social Venture Partners 2005 Conference
www.acteva.com/booking.cfm?bevaid=90101 

● November 1-2, 2005 – New York
Institutional Limited Partners Association’s General Partner
Summit
www.ibfconferences.com/ibf/viewdetails.asp?lstconfname=166

● November 2-3, 2005 – California
Biotech Investing Conference
www.ibfconferences.com/ibf/viewdetails.asp?lstconfname=157 

● November 7-8, 2005 – Germany
Bio-Europe 2005
www.ebdgroup.com/bioeurope/index.htm 

● November 8-9, 2005 – California
Consumer Technology Ventures
SPECIAL 15% DISCOUNT FOR CVCA MEMBERS
www.dowjones.com 

● November 15, 2005 – The Netherlands
Canadian VenCaps invited to Participate in Canada
Business Day in The Netherlands. The focus will be on
investment promotion and co-operation between Dutch and
Canadian firms, with a strong emphasis on technology. If you
are interested, please contact Edgar Hielema of Gardiner
Roberts LLP, at ehielema@gardiner-roberts.com by
September 14, 2005.

● November 15-17, 2005 – Manama, Kingdom of Bahrain
Gulf Venture Capital Association 1st Annual Conference
www.gulfvca.org/  

● November 16, 2005 – Toronto
7th Annual Private Equity Markets Summit
SPECIAL 10% DISCOUNT FOR CVCA MEMBERS
(CVCA Members use priority code 830CVCA)
www.insightinfo.com 

● November 16-17, 2005 – San Francisco
The Private Equity Analyst Limited Partners Summit West
SPECIAL 15% DISCOUNT FOR CVCA MEMBERS
www.dowjones.com/events/lpwest/ 

● November 17, 2005 – Toronto
Association for Corporate Growth (ACG) Capital Connection
www.acg.org/toronto/

● November 17-18, 2005 – Quebec
Réseau Capital Conference 2005
www.reseaucapital.com 

● November 28 & 29, 2005 – Ottawa
BioNorth 2005 Life Sciences Conference and Exhibition
www.bionorth.ca/ 

● November 28-30, 2005 – France
European BioTech Crossroads
www.carrefoureuropeendesbiotechnologies.com/ 

● November 29-30, 2005 – California
Asian Ventures
SPECIAL 15% DISCOUNT FOR CVCA MEMBERS
www.dowjones.com 

● December 6-7, 2005 – London
Private Equity Analyst Europe Conference
www.dowjones.com/events/peaceurope/

● December 13-14, 2005 – California
Micro Ventures
SPECIAL 15% DISCOUNT FOR CVCA MEMBERS
www.dowjones.com 

● March 21-23, 2006 – San Francisco
Cleantech Venture Forum IX 
www.cleantech.com 

● April 8-12, 2006 – Chicago
Bio 2006 Chicago
www.bio.org/events/2006/ 

● June 1, 2006 – Quebec
Réseau Capital 10th Golf Tournament
www.reseaucapital.com 
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Questions and comments to the Enterprise are welcome! 
Please contact Lauren Linton, CVCA’s Director of Marketing at:

234 Eglinton Avenue East, Suite 200, Toronto, Ontario M4P 1K5

Tel: (416) 487-4299 Fax: (416) 487-5899

E-mail: llinton@cvca.ca Web: www.cvca.ca


