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Dear Friends,

EXECUTIVE
SUMMARY

2019 WAS A NOTEWORTHY YEAR
FOR NOVACAP.
This year, Novacap successfully finalized its largest fundraising at $940 million
(Novacap Industries V), made its biggest platform company investment ever in
Novacap TMT V and launched a new sector with the first closing of its Novacap
Financial Services I fund at more than $250 million (targeted to end at $500 million).
Novacap’s assets under management now exceed $3.6 billion.
We added 4 new platform companies to our TMT and Industries portfolios, made
8 strategic add-on acquisitions to foster further growth and successfully
executed 3 divestments.

JACQUES FOISY, CPA
Chairman of the Board

In this dynamic and evolving environment, we successfully worked alongside our
partners achieving our common goal of creating value nationally and globally.
We moved in our new offices in Montreal and Toronto and continued adding
tremendous talent to our corporate and investment teams. In our continued
expansion, we hired 7 new employees in 2019.

L’ANNÉE
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In this spirit of continued growth and expansion, our basic strategy remains
unchanged: Novacap partners with the best entrepreneurs, continues to build
world-class companies and aims at generating superior returns for our investors.
We thank all our partners for their continued support and trust.

PASCAL TREMBLAY
President and CEO
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ALEXANDRA TROUBETZKOY
COMMUNICATIONS AND MARKETING DIRECTOR

ERIC DESROSIERS
SENIOR PARTNER

Mrs. Troubetzkoy holds a bachelor's degree in Accounting and Finance, from the Belgian
School EPHEC, as well as a D.E.S.S in Communication and Marketing from H.E.C.

Eric Desrosiers has helped successful Canadian entrepreneurs achieve their
strategic objectives for more than 20 years with more than 150 Canadian and
cross-border TSX financings (IPOs and follow-on offerings), corporate divestitures
and strategic acquisitions representing more than $10 billion. He holds CPA, CA and
CBV designations.

Prior to joining Novacap, Mrs. Troubetzkoy led several brands at advertising firms such as
Cossette and Publicis for 15 years
Alexandra founded the Réseau des Femmes d’Affaires Inspirantes du Québec and
sits on the Board of Directors of the Big Brothers Big Sisters Montreal Foundation. In
2016, Mrs. Troubetzkoy won a Media Grand Prize for her social campaign for the Mira
Foundation.

GROWING
STRONGER

COMPAGNIES

Prior to joining Novacap, Mr. Desrosiers was Managing Director and Head of Quebec
Investment Banking for a major Canadian investment bank for 12 years where he was
responsible for overseeing the origination and execution of financing and M&A
transactions mostly for TSX listed Canadian companies.
In 1994, Eric cofounded Tootelo Innovation which was a fast growing 180 employee
Montreal region-based CRM solution provider for various verticals including healthcare
and real estate. Eric has been a significant shareholder and active member of the
Company’s Board of Directors since 1994 and has been actively involved in several
strategic initiatives including more than 20 acquisitions.

JEANNETTE PARK
LEGAL COUNSEL
Mrs. Park holds a Bachelor’s degree in Civil Law from the University of Montreal. She
was called to the Bar in 2015.
Prior to joining Novacap in 2019, Mrs. Park started her career as lawyer at two private
boutique law firms, focusing her practice in business and commercial law. She then
went on to work at a container logistics company as its manager of contracts and
compliance and legal counsel.

RICHARD BIE
ANALYST
Richard Bie holds a Bachelor of Mathematics (Honours) with a specialization in Finance
and a minor in Economics from the University of Waterloo. He is also a CFA level III
candidate.
Prior to joining Novacap, Mr. Bie interned as an Investment Analyst for Khazanah
Americas, a sovereign fund based in San Francisco, where he worked on multiple
venture capital and growth equity transactions in the TMT space. While completing the
University of Waterloo’s co-op program in Mathematics, Mr. Bie also completed work
terms with OMERS Private Markets, Brookfield Asset Management, and Microsoft.

AYCENUR DEMIR
RECEPTIONIST
Mrs. Demir studied at UQAM. Prior to joining Novacap, Mrs. Demir worked as a
receptionist at Lawyers and Notaries’ Dunton Rainville. During her studies, Mrs. Demir
worked in customer service for leading companies such as Tommy Hilfiger, Mexx and
most recently as Team Supervisor at Bulkbarn.

INDUSTRIES
JEAN-FRANÇOIS ROUTHIER
SENIOR PARTNER

FINANCIAL SERVICES
ALEX YI
SENIOR ANALYST
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Alex Yi holds a Bachelor of Commerce degree from the University of Alberta and an MBA
from Queen’s University in Kingston. While at Queen’s, he was the Chief Investment
Officer of the university’s Alternative Assets Fund where he led a team of four portfolio
managers and thirty six analysts from the MBA and MFIN program in managing a portion
of the university’s endowed funds.
Prior to joining Novacap, Alex’s career spanned across multiple sectors of the financial
services industry. He was an Associate at Westcourt Capital, where he conducted
research, due diligence and monitoring of alternative investments for family offices and
institutional clients. Alex also co-founded and sold a technology-enabled consumer
lender, which attained profitability within the first year of operations. He started his career
as an Analyst at a Mortgage Investment Corporation and has also interned for an asset
manager focused on long/short North American equities.

Mr. Routhier has more than 16 years of experience in operations management, supply
chain management, finance, business development and mergers & acquisitions. He
holds a Bachelor in Business Administration from the University of Sherbrooke.
Prior to joining Novacap, Mr. Routhier worked in investment banking at Desjardins
Securities, held an analyst position at Argo Global Capital, a venture capital firm
investing globally as well as an analyst position in private equity at EdgeStone Capital
Partners.
Mr. Routhier rose through the ranks at Novacap, starting as an analyst in 2005, then in
various positions including associate, vice-president and finally as principal before
leaving for a mandate with the Master Group.
Mr. Routhier held the position of Chief Operating Officer within the Master Group from
2017 to 2019 where he was in charge of operations, supply chain, real estate, pricing,
mergers and acquisitions and led a major expansion project in Western Canada. He
sat and still sits on the company's executive committee.
After almost three years with the Master Group, Mr. Routhier has returned to Novacap
as a Senior Partner in January 2020.
Mr. Routhier is currently Chairman of the Board of Directors of the Master Group.
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The team completed its largest platform company investment with the acquisition
of Eddyfi/NDT, made 3 strategic add-on acquisitions: Safecharge (for Nuvei),
EmeraldCube Solutions (for Syntax), FIT (for Syntax) and successfully executed

HIGHLIGHTS

2 divestments with Dialogic and Firmex.

INDUSTRIES
The team closed its Industries V fund with total commitments of C$940 million.
The fund surpassed its initial target size by nearly 45%, driven by strong demand
from new and existing investors. This fund aims to invest in companies with strong
growth potential in the industrial, manufacturing and food sectors as well as in
service and distribution. The team also added 3 new platform companies GHP,
Foliot and Spectrum in Industries IV and Foliot in Industries V, made 4 strategic
add-on acquisitions: Jetco (for GTI), Precision Trucking (for GTI), Jarp (for
Mailhot) and OrangeLine (for Mucci) and executed 1 divestment with Bentley.

FINANCIAL SERVICES
Driven by strong demand, Novacap announced the introduction of a new sector

NOVACAP RECEIVES
"DEAL OF THE YEAR
2019" AWARD AT
THE CANADIAN
PRIVATE EQUITY
SUMMIT

fund: Novacap Financial Services I. The fund gathered commitments of C$250
million for its first closing, a strong start toward its target of C$500 million. The

L’ANNÉE
EN REVUE
38 YEARS OF PARTNERSHIP AND GROWTH

fund is managed by three seasoned executives: Marcel Larochelle, as Managing
Partner, Rajiv Bahl and Alain Miquelon as Senior Partners. Novacap Financial
Services I aims to invest in mid-market companies established in North America,
with a focus on Canada, with strong growth potential. Four segments are the
focus of interest: 1-specialty insurance and distribution, 2-asset and wealth
management, 3-non-bank lending and 4-financial infrastructure.
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COMPAGNIES
AND CONTACT
INAUGURATION OF OUR TWO NEW OFFICES

MONTREAL
3400, rue de l’Éclipse Bureau 700
Brossard, Quebec J4Z 0P3
TELEPHONE 450 651-5000
FAX 450 651-7585
TORONTO
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1 University Ave, Suite 1600
Toronto Ontario, M5J 2T3
TELEPHONE 416 536-2222
FAX 450 651-7585
NOVACAP.CA
info@novacap.ca

