
F
or generations, womenwere

largely excluded fromprivate

equity and pre-IPO investment

opportunities because of pay gaps,

limited financial decision-making

power and exclusion from insider

networks.

But that landscape is changing,

andwithmore than two decades of

experience helpingwomen invest,

Toronto-basedUrbanaCorporation

is perfectly positioned to support

the growing segment of those now

building andmanagingwealth.

“In the olden days, peoplewho

would invest in private equity were

fairly rich and it was friends and

family of the founder,” says Elizabeth

Naumovski, head of investor and

media relations at Urbana and an

advocate for financial literacy and

female empowerment.

“ThroughUrbanaCorporation,

everyone has an equal opportunity

to invest in pre-IPOprivate equity

companies.”

Founded by TomCaldwell, C.M.,

Urbana is led by a small executive

team that includes twowomen–Ms.

Naumovski and Sylvia Stinson, chief

financial o!cer.

As a closed-end investment com-

pany, Urbana blends publicly traded

securitieswith private and pre-IPO

holdings. Investors buy shares of

Urbana itself, which trades on the

Toronto Stock Exchange and the

Canadian Securities Exchange. It’s

a structure that o"ers exposure to

private equity whilemaintaining the

liquidity of a public stock.

Such access is increasingly rel-

evant. For individual investors, gain-

ing exposure to the pre-IPO stage

is typically di!cult. Direct private

equity investments often require

largeminimumcommitments and

comewith limited liquidity. Urbana’s

model seeks to bridge that gap.

Companies are staying pri-

vate longer than they once did,

as regulatory requirements and

costs associatedwith going public

have increased, saysMr. Caldwell,

Urbana’s president, chief executive

o!cer and director.

“The realmoney ismade in the

pre-IPOphasenow,” he says. “It used

tobe that youwould start a company

andbring it public fairly quickly…

Now that process is delayed years

longer than it used tobe.”

The firm’s portfolio focuses

largely on financial services and

exchange-related businesses. Hold-

ings include theCanadian Securities

Exchange, BlueOcean Technolo-

gies, which facilitates after-hours

trading across Asia, Tetra Digital

Group, Evolve ETFs and amix of

publicly traded securities. The com-

bination allowsUrbana to deploy

capital across both public and pri-

vatemarkets, using public holdings

for flexibility and private investments

for long-termgrowth potential.

“It gives you a portfoliowithin one

stock,”Mr. Caldwell says. “We have

permanent capital. Thatmeanswe

can take a long view.”

Performance, he adds, reflects

that approach. Overmore than two

decades, Urbana has delivered

annual compounded returns of ap-

proximately 15.5 per cent after tax.

Still, access alone does not close

the gender investment gap. Con-

fidence and comfortmatter. “The

most important factor is comfort,” Mr.

Caldwell says. “Are you comfortable

talking to the people you’re dealing

with? If not, then don’t even consider

workingwith them.”

Ms. Naumovski encourages

prospective investors to ask direct

questions and seek clarity. “If you

are unsure of anything, write down

a list of all your questions and ask

themall,” she advises. “Make sure

they are answered properly so that

you feel comfortable.”

It’s an approach that is resonat-

ing: Urbana has been recognized

four times in theWomen LeadHere

ranking, which highlights organiza-

tionswith strong female representa-

tion in executive leadership roles.

ForMr. Caldwell, the collabora-

tive structure is central to how the

firmoperates. “If you have 100 of

the right people, you can take over

thewholeworld,” he says. “But they

have got to be the right people and

not all superstars.”

Ms. Naumovski would like to see

that inclusivemindset reflected

more broadly across the investor

base aswell. WhenUrbana hosts

its private equity day, the audience

remains overwhelminglymale. “I

would like to seemorewomenout

there understandingwhat private

equity is all about,” she says.

Asmorewomen seek diversified

portfolios that go beyond traditional

stocks and bonds, structures that

lower barriers to entrymay play

an increasingly important role.

Urbana’smodel o"ers oneway to

participate in opportunities that

were previously inaccessible, while

maintaining transparency and

liquidity.

For investorswho are curious,Mr.

Caldwell suggests starting simply.

Spend time researching, reflecting

on investment opportunities and

understanding the options.With the

rightmindset and guidance, private

equity opens the door for investors

to growwealth confidently and on

their own terms.

“ThebeautywithUrbanaasa

public company is youhave liquidity,”

saysMr.Caldwell. “Youcanbuyand

sell the stockwhenever youwant.”

To learnmore about Urbana and

its approach to public and private

investments, visit urbanacorp.com
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