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About Pender Growth Fund 

Pender Growth Fund is a publicly traded investment entity trading on the TSX venture 
exchange with a mission to compound our net asset value on a per-share basis at an 
attractive rate over the long term.  

We source our ideas from right across the Pender investment team targeting a high hurdle 
rate on our targeted IRR. We can access private equity investment strategies both in the 
venture and private equity space and we look at the illiquid opportunities in public markets 
that we can't execute in our mutual funds.  

Management team has a positive long-term track record and is aligned with shareholders 
with approximately 18% share ownership.  

Performance 

Performance (%) 
March 31, 2025 

1 Mo. 3 Mo. 6 Mo. 1 Yr. 3 Yr. 5 Yr. 10 Yr. YTD 
Since 

Inception
2
 

NAV per share
1
 -3.2% -5.4% 8.1% 46.3% -5.4% 32.0% 28.4% -5.4% 20.5% 

          

Annual  
Performance (%) 2017 2018 2019 2020 2021 2022 2023 2024 

Since 

Inception
2
 

NAV per share
1
 3.4% -7.6% 12.6% 30.0% 329.5% -64.4% 2.2% 81.9% 20.5% 

Source: Pender: March 31, 2025.  
1. “NAV per share” is equal to Shareholder’s Equity per Share as calculated under IFRS. 
2. Since inception date for Pender Growth Fund Class C is July 2010.  
Performance is calculated based on the Class C Share Net Asset Value of the Pender Growth Fund. This does not 
reflect the price at which the shares trade on the market. 

NAV Compared to Share Price (May 31, 2025) 

Share price is trading at a discount to NAV at the time of reporting. With an objective of 
growing NAV over time we expect there to always be a small discount but that the share 
price will grow in tandem with NAV.  
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Source: Pender Growth Fund 

Portfolio Breakdown 

  Performance (%) May 31, 2024 May 31, 2025 Target 

  Public 85% 63% 30 – 70 % 

  Private 15% 37% 30 – 70 % 

Significant Events from the Last 12 Months 

• Copperleaf Technologies Inc. acquisition 
• Jane App - significant revaluation event 
• Strong performance in our public portfolio (outside of Copperleaf) 
• New investments both in the public and private space  

Public Company Performance 

PGF had a strong year in 2024 with an 81.9% return mainly due to outperformance of public 
companies.  

Top three contributors: Copperleaf, Kraken Robotics Inc. and Sangoma Technologies 
Corporation 

On a YTD basis, public companies were a drag on performance given macro volatility. 

Top three detractors are: Dye & Durham Corporation, Desire2Learn Inc. (D2L) and 
Sangoma Technologies Corporation 

NAV Compared to Share Price (May 31, 2025) 
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Company Highlights 

Kraken Robotics Inc. (TSX-V: PNG) 

• Marine technology company that offers subsea sensors, 
batteries, remotely operated vehicles and robotics services 
for defence and commercial applications (“drones of the 
ocean”).  

• Kraken's sonar and battery technology is being embedded in many leading 
autonomous underwater vehicle platforms.  

• Strong product market fit: One of the few mission-critical component suppliers in the 
marine defence technology market. 

• Favourable industry tailwinds: NATO navies are increasingly adopting autonomous 
defense technologies given the productivity benefits and lower operating costs. 

• Leading autonomous underwater vehicle (AUV) manufacturers switching from legacy 
suppliers to Kraken technology.  

• Could be a potential take out target. 

Dye and Durham Ltd.  (TSX: DND) 

• Provider of cloud-based legal practice management software.    
• Their platform automates public records, due diligence searches, 

document creation and electronic records filings.   
• They also own the national ‘de facto’ payments infra structure in Canada, which acts 

as a back-end processor behind online banking services. 
• Engine Capital successfully won their proxy fight which has put in place a new Board 

of Directors and subsequently a new executive leadership team.  
• We are highly encouraged by these results as DND has the potential to generate 

significant free cash flow and with proper oversight from an independent board, we 
believe we will see capital allocation decisions that will be value accretive to 
shareholders. 

Jane App 

• Software platform used by thousands of practitioners such as 
physiotherapists, mental health counsellors, chiropractors, and other 
allied health practitioners to run their practices in a digital-first way 
through features such as online booking, charting, scheduling, telehealth, secure 
payments and billing. 

• The company has been profitable from the start and has reached $100 million in 
annual revenue. 

• Closed a $500-million-plus financing led by Silicon Valley investment firm TCV 
(Technology Crossover Ventures) that valued the BC company at approximately $1.8 
billion.  

• TCV investment recognizes Jane among a small group of Canadian technology 
companies that have hit the nine-figure revenue mark, attained 10-figure valuations 
– and are profitable. 
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Private Equity Portfolio 

Pender Software Holdings Ltd.  

• Q4 2024: closed the purchase of four private cash flow positive technology 
companies from Pluribus Technologies. 

• Long-term partner to established software businesses supporting founders and 
management teams. 

• Seeking opportunities to acquire software companies as new investments or add-
ons to its portfolio of companies in Canada, the United States, and the United 
Kingdom.   

 

 

Last 6 Months as at Q1 2025 Annualized:  
• Revenue   $13.6 million 
• Adjusted EBITDA  $4.2 million 
• Adjusted EBITDA Margin 30.9% 

Deal sourcing:  
• Very active with nine opportunities in the pipeline.  

Venture Capital Portfolio 

Pender Ventures   

Pender Technology Inflection Fund II LP (PTIF II LP): 

• Second venture fund, with over $100 million in commitments 
• Focused on B2B software and health tech startups at the inflection point between 

commercialization and scale 
• Team leverages decades of experience to add operational and strategic value to its 

portfolio companies 

  

Private Market Trends & Pipeline 

• Larger deals and exits represent a greater share of total activity, with a focus on AI.  
• Limited IPO activity and continued reliance on M&A for exits underscores shift 

toward longer private company lifecycles. 
• Canadian innovation continues to attract international interest (e.g. Jane investment). 
• Pipeline of compelling B2B technology companies in PTIF II LP. 

 

 

https://pendersoftwareholdings.com/
https://www.penderventures.com/

