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Capital West Completes $500 million in Deals in 2025
Despite a challenging environment for mid-market M&A in 2025, shaped by proposed tariffs, economic 
uncertainty, geopolitical tensions, and evolving capital markets, Capital West had another active year, 
completing $500 million in transactions during 2025. We completed deals with both strategic buyers and 
private equity groups across multiple sectors: restaurants, financial services, healthcare, aviation, and 
transportation. A selection of our transactions is presented below:

IMAP Partner Firms Complete 250+ Deals Totaling Over $16 
billion in 2025
Capital West is a partner in International Mergers & Acquisitions Partners (“IMAP”), a leading global M&A 
partnership with 60+ offices across 50+ countries. Globally, IMAP completed over 250 M&A transactions in 
2025 totaling more than $16 billion in value. Cross-border activity remained strong in 2025, accounting for 
more than one-third of IMAP transactions, with the IMAP partnership’s global reach enhancing access to 
capital, buyers, and strategic opportunities.  

Capital West works closely with our IMAP partner firms on every mandate, and our close relationship with 
IMAP partner firms worldwide allows us to enhance that global reach for the benefit of our clients.

Capital West Promotions

TRANSPORTATION

Sale to
Glover International Trucks

Advised the Seller

CASUAL DINING CHAIN

Sale of Income Fund to 
Fairfax

Advised the Seller

AVIATION SERVICES BUSINESS

Sale of 
Business

Advised the Seller

CONFIDENTIAL 
CLIENT

MEDICAL IMAGING CLINIC

Sale to
TELUS Health

Advised the Seller

P&C INSURANCE BROKERAGE

Sale to 
Axis Insurance

Advised the Seller

SEAPLANE AIRLINE

Sale to 
Krystal Growth Partners

Advised the Seller

https://capwest.com/news
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2025 M&A Review

 Market conditions for mid-market M&A (deals with values from C$10 and $500 million) were challenging 
in 2025 – dealmaking became more deliberate, structured, and quality driven  

 Deal volumes and values in North American mid-market M&A have declined steadily with the trend 
continuing in 2025; deal volumes down 10% from 2024 and aggregate deal value down 6%

 Deal activity was slow in the first half of 2025 due to U.S. tariffs, shifting trade policies, economic 
uncertainty, and geopolitical tensions. Mid-market activity recovered in the second half of 2025 with 
transaction volumes increasing by roughly 30% in Q4’25 compared to Q1’25  

 Average EBITDA multiples dipped to 6.6x by Q3’25 but were resilient and recovered to 7.7x in Q4’25, 
more in line with historical levels. Although valuations remain robust for high quality assets, our 
experience is that transactions structures have become more complex, often involving earn-outs and 
rolled equity to bridge valuation gaps and fairly allocate risks and uncertainties amongst the parties

ANNUAL 2019 – 2025

C$billions

2025 MID-MARKET M&A REVIEW

QUARTERLY 2025

 Canadian M&A transactions surged in 2025, primarily driven by larger deals and a focus on infrastructure 
and resources  

o The aggregate value of announced or completed Canadian M&A deals reached $545 billion in 2025 
(up 43% from 2024), surpassing the total from 2021, but the number of transactions decreased 7% 
from 3,408 in 2024 to 3,184 in 2025

o Utilities, energy, and mining were the most active sectors in Canada, accounting for over half of total 
Canadian M&A value  

o Announced or completed deals worth US$1 billion or more involving a Canadian acquirer, target or 
seller totaled US$322 billion in 2025, an increase of 62% from 2024 and up a staggering 130% from 
2023. There were 78 deals over US$1 billion in 2025, up from 54 in 2024 and 52 in 2023  

 It is a similar story globally; Bloomberg data highlights that megadeals pushed M&A transaction value to a 
near-record US$3.6 trillion in 2025; 38% higher than 2024 and second only to 2021 in recent history

NORTH AMERICAN MID-MARKET M&A (DEALS WITH VALUES C$10 – 500M)

https://capwest.com/news
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 Despite the challenges of trade policy tensions with the U.S. and economic uncertainties, Canadian mid-
market business owners continue to benefit from strong interest from U.S. and international buyers  

 U.S.-based acquirers have represented a steadily increasing proportion of mid-market deal activity in 
Canada since 2021, making up 56% of buyers in 2025 for mid-market Canadian transactions

51% 53% 53%
38% 34%

35% 26% 28%
45% 56%

14% 20% 19% 17% 10%

2021 2022 2023 2024 2025

Canada U.S. Other International

CANADIAN MID-MARKET M&A BUYERS *

* Deals with values C$10 – 500 million, excluding Oil & Gas, Metals & Mining, and Real Estate

2025 M&A Review (Continued)
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CANADIAN MID-MARKET M&A BY SECTOR *

 Mid-market M&A in Canada is well 
diversified across all major sectors

 Tech, Media & Telecom and Industrials 
were the most active sectors in 2025, 
accounting for 22% and 20% of deal 
value, respectively

Industrials

Tech, Media, 
& Telecom

Other

Healthcare & 
Life Sciences

Consumer Products 
& Services

Transportation 
& Logistics

Financial 
Services

Source: Capital IQ

* Deals with values C$10 – 500 million, excluding Oil & Gas, Metals & Mining, and Real Estate
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Q4 2025

 Canadian inflation (measured by the consumer price index, “CPI”) of 2.4% in December 2025 remained 
near the Bank of Canada’s target rate of 2%

 In October 2025, the Bank of Canada decreased its overnight borrowing rate by 0.25% to 2.25% (its 
lowest level since 2023) in response to current inflationary measures and recessionary concerns for the 
Canadian economy 
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2025 M&A Review (Continued)
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2025 M&A Review (Continued)

NOTABLE TRANSACTIONS BY SECTOR

CANADIAN MID-MARKET M&A DEALS IN 2025 – NOTABLE TRANSACTIONS BY SECTOR

There were several notable transactions completed in the Canadian mid-market (deals below $500 million) 
in 2025. Consistent with overall deal volumes being weighted to later in the year, most of these deals were 
completed in the second half of the year, including the take-private transaction of the Keg Royalties Income 
Fund (the “Fund”) by Fairfax Financial where Capital West Partners acted as financial advisor to the Fund.

Sector Target Buyer Date C$ Value (M) Target Description

Financial 
Services

Oct-25 $447

RF Capital, operating under the Richardson 
Wealth brand, is a Canadian wealth manager 
based in Toronto with $40 billion+ in assets 
under management, serving high-net-worth or 
ultra-high net worth families and 
entrepreneurs

Healthcare
CB 

Biotechnology Sep-25 $329

Montreal-based Theratechnologies is a 
specialized biopharmaceutical company 
focused on the commercialization of 
innovative therapies for HIV

Hospitality & 
Tourism

Aug-25 $324

Keg Royalties Income Fund is a publicly 
traded income fund based in Vancouver that 
earns a royalty based on the revenues of Keg 
Restaurants in Canada and the United States 

Tech, Media, 
& Telecom

Oct-25 $321

Toronto-based Carbon6 is a digital commerce 
platform providing software, data, and growth 
services to e-commerce sellers including 
specialized offerings for revenue recovery

Business 
Services

Dec-25 $320

Montreal-based Averna provides test, 
measurement, and quality assurance 
solutions for customers across industrial, 
automotive, and electronics end markets

Commercial & 
Industrial

Dec-25 $279

Tornado Infrastructure Equipment, based in 
Calgary, designs and manufactures hydrovac 
trucks and provides heavy duty truck 
maintenance to excavation service providers 
in the infrastructure, environmental, industrial, 
and oil & gas markets

Transportation 
& Logistics

Jul-25 $205

Kanata-based Canadian North is a regional 
airline providing scheduled passenger and 
cargo air service across remote northern 
communities in Canada

Consumer & 
Retail

Nov-25 $201

TRUBAR, based in Vancouver, is a better-for-
you snacking company focused on high-
quality, plant-based protein products 
distributed across North America

* Advised by Capital West

*
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AGING DEMOGRAPHICS & SUCCESSION 
PLANNING

 An aging demographic and succession 
requirements in family-run enterprises suggest a 
massive wave of business sales and transitions 
over the next decade in Canada – an estimated 
75% of business owners will complete a transaction 
to exit their business in that timeframe  

 In its Succession Tsunami report, the Canadian 
Federation of Independent Business estimates that 
over $2 trillion in business assets could be 
transferred by 2033 because of owner exits, with 
most of that activity occurring in the $5 – 50 million 
deal size range (i.e., the mid-market)

HISTORIC LEVELS OF AVAILABLE CAPITAL

 Private equity funds continue to raise new funds 
and dry powder in these investment vehicles remain 
at historic levels; over $2 trillion in North America 
alone  

 Publicly listed strategic buyers are also actively 
pursuing acquisitions as they trade at historically 
high multiples and are supported by strong balance 
sheets with additional leverage capacity

CONSISTENTLY LOW INFLATION & LOWER 
INTEREST RATES

 Inflation has steadily declined since its peak in 2022 
and is showing signs of remaining near the Bank of 
Canada’s long-term target range of 2%  

 Four interest rate cuts by the Bank of Canada 
decreased the overnight lending rate to 2.25% by 
the end of 2025; favourable financing conditions at 
lower cost will assist buyers in pursuing acquisitions

2026 Outlook
Mid-market deal activity in 2025 was slower to start the year but showed resilience and gained momentum 
as the year progressed. Transaction due diligence and negotiations have become more intensive and, 
although valuations remain robust, transaction structures have become more complex to bridge valuation 
gaps and share risks and uncertainties between buyer and seller.  

Despite concerns over potential headwinds (tariff uncertainty and trade wars, geopolitical conflicts, fears of 
an economic slowdown, and heightened regulatory scrutiny) buyers and sellers have been eager to get 
dealmaking back on track, pointing to momentum for Canadian mid-market M&A as backlogged processes 
restart and new opportunities emerge in Q1 2026.  

The following factors will be positive drivers for mid-market M&A activity in 2026:

KEY 2026 MID-MARKET M&A DRIVERS

PRIVATE EQUITY EXITS

 Given economic uncertainty and higher interest 
rates over the past few years, private equity funds 
have increasingly delayed exits, instead prioritizing 
add-on acquisitions and focusing on value 
enhancing initiatives before an eventual exit  

 The median holding period for private equity backed 
portfolio companies has reached 5.8 years, the 
highest since tracking began in 2000  

 This dynamic is not sustainable, and we expect 
renewed, albeit selective, exit activity from private 
equity funds in the next 12 – 18 months, increasing 
M&A volumes significantly 

FEDERAL BUDGET INVESTMENT PRIORITIES

 The Canadian federal budget announced in 
November 2025 included several nation building 
priorities with promises of investment/spending in 
areas like defense, energy, critical minerals, AI, and 
affordable housing. The nation-building agenda is 
expected to be a catalyst for M&A activity in 2026  

 In a recent survey of business leaders across 14 
sectors, 33% plan to make a major acquisition in 
the next 18 months to take advantage of potential 
growth opportunities announced in the federal 
budget. Among private or private equity-backed 
companies, an even higher 36% are planning an 
acquisition

https://capwest.com/news
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Capital West Promotions

RONEIL GOUNDER, SENIOR VICE PRESIDENT

We are excited to announce the promotion of Roneil Gounder to Senior Vice 
President. Since joining Capital West in 2018, Roneil’s intense focus on client 
service, positive attitude, and attention to detail has made him a huge contributor 
to the Capital West team. He has played key roles on many transactions and 
other important firm initiatives, including business development and mentoring 
junior staff. His M&A experience covers a range of industries, including 
industrials, financial services, software, and infrastructure services. 
Congratulations Roneil!

ARIEL LEE, VICE PRESIDENT, MARKETING

We are pleased to announce the promotion of Ariel Lee to Vice President, 
Marketing. Ariel joined Capital West in 2019, and she leads all the marketing 
initiatives for our firm, assists with outreach in the local M&A community as well 
as providing research, analysis, and support  for transactions and client 
proposals. Her tremendous expertise in all these areas, combined with her 
energy, creativity, and work ethic, are all huge benefits to our team. 
Congratulations Ariel!

CAPITAL WEST IS HIRING AN ASSOCIATE

As Capital West continues to grow, we are seeking candidates to add as an Associate to our team! We are 
looking for an energetic self-starter who enjoys a collaborative environment, and has a passion for M&A. If 
you are interested in joining one of Canada’s leading M&A advisory firms, please refer to our posting.

https://capwest.com/news
https://www.linkedin.com/in/roneilgounder/
https://www.linkedin.com/in/roneilgounder/
https://www.linkedin.com/in/ariel-lee-bc/
https://www.linkedin.com/in/ariel-lee-bc/
https://www.linkedin.com/jobs/view/associate-m-a-advisory-at-capital-west-partners-4331960526/
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