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CANADA VENTURE CAPITAL INVESTMENT TOTALS CA$7.5 BILLION

Canadian venture capital totaled CA$7.5 billion invested across 349 rounds throughout the first six 

months of 2021. Investment volumes increased by 5% year-over-year, and investment values 

continued their trajectory from the first quarter with an increase of 98% over the first half of 2020 and 

already tying the full year record of CA$7.5 billion set in 2019. The average size of disclosed rounds 

was CA$26.3 million, up 77% from CA$12.8 million a year ago.

TOP TEN ROUNDS BRING IN CA$2.7 BILLION

Twenty rounds in the first half saw investment values in the nine-figure range. The top round for the 

period was the CA$476 million investment into identity verification software business, Trulioo, the 

second largest Canadian venture capital round of all time behind the 2019 CA$515 million investment 

into financial crime management software business, Verafin. The first quarter CA$385 million 

investment into blockchain entertainment company, Dapper Labs, retained the second spot in the half 

and  the third largest round of all time. Rounding out the top three for the year to date was the newly 

added CA$365 million investment into Kitchener-based international student platform, ApplyBoard, led 

by Ontario Teachers’ Innovation Platform with support from existing investors Fidelity Investments, 

Business Development Bank of Canada, Harmonic, Index Ventures, Garage Capital, and Blue Cloud 

Ventures. 

BRITISH COLUMBIA INVESTMENT UP 203% FROM PREVIOUS YEAR

Companies based within Ontario saw CA$3.4 billion invested across 142 rounds, resulting in 5th place 

for dollar values and 4th place for volumes in the North American provincial & state rankings. 

Companies based in British Columbia saw CA$2.4 billion invested across 61 rounds, resulting in 11th 

place for dollar values and 12th place for volumes. Ontario more than doubled its value totals from the 

same period last year with a year-over-year increase of 120%, while British Columbia tripled its totals 

with an increase of 203%.

CANADIAN FUNDS CONTRIBUTE 39% OF VENTURE FINANCING

Domestic funds invested CA$2.6 billion into Canadian companies during the half, just a 39% share of 

all disclosed financings. This was down from their 54% share throughout the entirety of 2020 and lower 

than any annual share since the 38% in 1992. Funds located within the United States supplied CA$3.3 

billion or half of all funding, up from 34% throughout 2020.

VENTURE CAPITAL FUNDS RAISE CA$3.7 BILLION

A total of 34 Canadian VC funds recorded closes during the first six months of the year raising a 

combined CA$3.7 billion in commitments, an increase of 108% compared to a year ago. Inovia Capital’s 

second growth fund’s March close remained the largest fundraise for the period at CA$560 million. 

Newly added in the second quarter was the Government of British Columbia’s InBC Strategic Fund, 

which raised CA$500 million to support startups within the province.

CANADA VENTURE CAPITAL-BACKED EXITS TOTAL CA$7.2 BILLION

Canadian companies completed 38 VC-backed exits worth CA$7.2 billion in the first half, the largest 

half in dollar terms on record and more than any full year period other than the CA$8.9 billion in 2000. 

The top completed exit was Nasdaq's CA$3.6 billion cash purchase of Newfoundland-based financial 

security company, Verafin, announced in November and completed in February. The top newly 

announced exit was the reverse takeover transaction to take short-term rental business, Sonder, public 

via SPAC. The company, founded in Montreal but now headquartered in San Francisco, was valued at 

CA$2.7 billion prior to the deal proceeds.

Venture Capital Deal Volumes (#) by Transaction Type
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Canada Venture Capital Deals Intelligence Venture Capital Investment Activity in Canadian Companies
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Top VC Deals by Canadian Firms Investing Abroad
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Version One Fund IV 06/08/21 $84.8 $84.8 Early Stage

Anges Québec Capital II 06/03/21 $64.4 $64.4 Early Stage
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Venture Capital Fundraising by Fund Stage (CA$mil)
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Exit Volumes by Sector, Since 2019
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Data collected and analyzed by Refinitiv for this statistical report were drawn from a variety of sources including Refinitiv M&A databases, regulatory filings, press 
releases, and proprietary reports from Canadian and non-resident venture capital firms, private equity firms, law firms, and other service providers.

The Refinitiv Canadian venture capital report measures cash for equity and quasi-equity investments by the professional venture capital community in emerging 
companies in Canada. These transactions are referred to as VCReporter Deals in Refinitiv databases.

The report includes the investment activity of professional venture capital firms, whether Canadian-based or not, including private independent funds, retail funds 
(LSVCCs and PVCCs), venture arms of corporations, institutions, government funds, angel funds, and similar entities whose primary activity is financial investing. Where 
there are additional participants such as angels, corporations, governments, or company officers in a qualified and verified financing round, the entire amount of the round 
is included. 

The report excludes venture debt, buyouts, recapitalizations, secondary purchases, IPO exits, and other forms of private equity that do not involve cash such as services-
in-kind. Investments in capital pool companies (CPCs & JCPs) are not eligible. Companies whose primary activity is the extraction of natural resources (agriculture, 
forestry, mining, and oil & gas exploration) without a specific focus on technology are not eligible.

Rounds are tracked based on investment location. This predominantly includes Canadian-headquartered companies, but companies headquartered outside of Canada 
with Canadian research & development facilities are also eligible.

Rankings of top VC investors include only investment activity made in Canadian portfolio companies. Estimated investment activity is based on the actual syndicate 
breakdown, where available, and is split equally among disclosed investors where actual breakdowns are not available. Private independent, government, and other funds 
are independently ranked in their respective categories. Rankings capture the six-month period from January 1st, 2021 to June 30th, 2021.

All current and previous years data is as of Monday, July 26th, 2021. Data is continuously updated and is therefore subject to change. All figures are in Canadian dollars 
unless otherwise noted.

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Refinitiv 
nor its third party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it 
endorse any views or opinions of any third party content provider. Refinitiv disclaims all warranties, express or implied, as to the accuracy or completeness of any of the 
content provided, or as to the fitness of the content for any purpose to the extent permitted by law. The content herein is not appropriate for the purposes of making a 
decision to carry out a transaction or trade and does not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any 
recommendations or solicitations regarding particular financial instruments, investments or products, including the buying or selling of securities. Refinitiv has not 
undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in connection with this document.
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Greg Beaman
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