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1,405 Canadian companies were sold in
2025

EXeCUIVE SURMEIrRY
O 72% of de?l:s co_mpleted were under
EX@@M{@DW@ SMMM@W CAD 50 million in enterprise value

ExeCUtive summary Zd:agiavi?:;s represented 85% of disclosed
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C d' M&A In 2025, Canadian M&A activity declined in deal volume, though disclosed implied enterprise value (EV) reached
ana Ian its highest level over the last 10 years, driven primarily by an increase in the average size of megadeals.
Geopolitical conflicts and macroeconomic uncertainty over 2025 have increased the cautiousness and

U pd ate 000 selectiveness of buyers, though there is clear willingness to transact for high-quality assets.

1,405 Canadian companies were sold in 2025, with total disclosed implied EV amounting to $122.2 billion,
representing an 8.4% decline in deal activity and a 38.1% increase in disclosed implied EV year over year.

Canadian M&A Transactions
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For all data herein: All transaction values are in Canadian dollars (unless otherwise noted) and Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll

refer to transactions with reported financial data. All transaction data refers to acquisitions of analysis. All publicly disclosed transaction information available in -

majority stakes (minority deals were excluded). M&A transactions in 2025 include those S&P Global Market Intelligence. KR\’ L L 3

between January 1 and December 31, 2025.



Canadian M&A

Update

oceo

In 2025, 63 megadeals closed (vs. 48 in 2024), a 31.3% increase year over year, at an average EV of $3.2bn.
The largest transaction including a Canadian party in 2025 was the acquisition of Nord Anglia Education by a
consortium of investors for $20.1bn. The second- and third-largest deals involving Canadian parties were the
acquisitions of Neoen S.A. by Temasek, Brookfield and Brookfield Renewable for $14.6bn; and Parkland
Corporation by Sunoco LP for $13.9bn.

Notable megadeals that were announced in 2025 but have not yet closed include the acquisition of Teck
Resources by Anglo American for $27.7bn; Nova Chemicals by Borealis GmbH and Borouge Plc for $9.4bn; and
Convex Group by Onex and American International Group for $7.0bn.

2025 Largest Closed Transactions: Canadian Parties”

Enterprise Value

Target Target Country Buyer(s) Buyer(s) Country Industry
CASBn
Corporacién Financiera Alba S.A.; Canada Pension Plan Investment .
. . . . . . . . . Multiple Consumer
Nord Anglia Education Limited United Kingdom Board; EQT Private Capital Asia; Neuberger Berman Group LLC; Dubai 20.1 . )
. (Incl. Canada) Discretionary
Holding Investments Group LLC
Temasek Holdings Limited; Brookfield Corporation (TSX:BN); Multiple .
Neoen SAS France . . 14.6 Utilities
Brookfield Renewable Corporation (NYSE:BEPC) (Incl. Canada)
Parkland Corporation Canada Sunoco LP (NYSE:SUN) United States 13.9 Energy
Innergex Renewable Energy Inc. Canada La Caisse de dépbt et placement du Québec Canada 10.0 Utilities
Veren Inc. Canada Whitecap Resources Inc. (TSX:WCP) Canada 9.2 Energy

*Deals involving a Canadian company as the buyer or seller, with an implied EV of

$500 million or more (minority deals excluded).

Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll
analysis. All publicly disclosed transaction information available in

S&P Global Market Intelligence. KR(’ L L 4
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C d- M&A The Canadian M&A market completed 1,405 transactions in 2025, an 8.4% decline from 2024. The median deal
ana Ian value in 2025 was $7.5 million, an increase of 15.2% from $6.5mn in 2024. Deals under S50mn represented

Update

72% of total deal flow. Although megadeals accounted for only 7% of all transactions, they represented 85% of
the total disclosed deal value.

ooe
It should be noted that, since the values of many smaller transactions are not disclosed, the actual median deal
value is likely lower.

Number of Canadian M&A Transactions: Canadian Targets” Value of Canadian M&A Transactions: Canadian Targets
(2025) (Deal Volume) (2025) (CAD millions)

350 deals - . - - —< iomn— - . - $3'008
72% 2%
43 deals —_ Sﬂ)mn_to EOOﬂn — $3,189
58 deals $100mn to $500mn $12,742
12% 10%
35deals  __ _ o o 2%500mn __ __ __ __ $103,261
7% 85%
*Only includes transactions with disclosed financial information. Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll

analysis. All publicly disclosed transaction information available in

S&P Global Market Intelligence. KRJOLL 5



P bl m Private company transactions continued to account for the majority of North American M&A in 2025,
u IC Vsl representing 91.1% (vs. 94.0% in 2024) of Canadian deal flow and 98.0% (vs. 98.1% in 2024) of U.S. deal

. flow. In 2025, the number of public companies sold in North America increased by 57 from 2024. Compared to
Prlvate 2024, the number of public companies sold in Canada increased by 33 (125 sold in 2025 vs. 92 sold in 2024),

and the U.S. experienced an increase of 24 public companies sold (275 sold in 2025 vs. 251 sold in 2024).

The median 30-day takeover premium of public companies in 2025 was 37% in Canada and 33% in the U.S,,
reflecting a 1 percentage point increase over 2024 premiums of 36% and 32%, respectively. In 2025, the
Canadian and U.S. 30-day takeover premiums trended above their last 10-year averages by 3 and 2 percentage
points, respectively.

Public Companies Sold in North America
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Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll
analysis. All publicly disclosed transaction information available in

S&P Global Market Intelligence. KRJLL s



Valuation
Multiples

North American transactions saw an increase in overall valuation multiples (where disclosed) in 2025 compared
to the previous year. The average earnings before interest, taxes, depreciation and amortization (EBITDA)
multiple was 10.0x, an increase of 0.1x from 2024.

In 2025, EBITDA multiples increased in most industry segments, excluding the consumer staples, healthcare
and industrials sectors. The utilities industry experienced the largest increase in industry multiples.

EV to EBITDA Multiples by Industry for Transactions in North America*

Consumer Discretionary
Consumer Staples
Energy

Financials

Healthcare

Industrials

Information Technology
Materials
Communication Services
Utilities

Real Estate
Unspecified**

All Industries

*Excludes multiples over 25.0x; figures are rounded, but the “All Industries” category uses

unrounded figures in its calculation.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
9.9x 10.6x 10.0x 11.1x 11.3x 11.6x 9.6x 10.9x 7.1x 9.0x 95X
9.4x 12.1x 12.0x 11.5x 10.7x 12.8x 10.3x 10.8x 15.6x 11.7x 8.1x
8.8x 8.6x 13.1x 9.8x 9.7x 4.1x 8.0x 7.9x 5.1x 6.4x 7.5x
9.0x 12.1x 12.6x 10.4x N/A 6.0x 8.9x 9.0x N/A N/A N/A
12.7x 12.6x 13.7x 12.3x 12.1x 14.1x 11.9x 11.3x 8.8x 12.8x 11.7x
9.9x 9.1x 10.4x 10.3x 10.9x 9.5x 10.9x 9.7x 10.0x 10.1x 9.5x
13.1x 12.4x 13.6x 12.1x 11.8x 10.1x 11.6x 12.5x 14.4x 11.6x 14.8x
10.5x 7.8x 10.5x 10.7x 9.8x 9.3x 8.6x 10.3x 8.5x 8.9x 9.0x
14.9x 8.9x 9.7x 9.6x 9.6x 11.0x 11.2x 14.3x 10.3x 7.5x 10.1x
10.3x 11.1x 13.9x 11.8x 10.1x 15.1x 10.5x 13.9x 14.4x 11.3x 15.9x
19.2x 16.5x 17.7x 16.2x 14.1x 19.5x 17.8x 20.6x 16.8x 17.7x 18.7x
8.5x 10.5x 7.3x 8.3x 7.0x 12.3x 5.7x 10.0x 6.8x 7.2x 9.5x
11.0x 10.9x 11.7x 11.0x 10.9x 10.7x 10.6x 10.8x 9.7x 9.9x 10.0x

Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll
analysis. All publicly disclosed transaction information available in

**The Unspecified category includes transactions within a target company industry that S&P S&P Global Market Intelligence. KR\’ L L 7

Global Market Intelligence has not categorized.



I d t Deal activity in 2025 was highest in the industrials and information technology sectors, accounting for 386
n us ry closed transactions. The aggregate implied EV for the industrials and information technology sectors totaled
$15.4bn (average value of S65mn) and $4.4bn (average value of $30mn), respectively. The largest deal among

Secto rs these two sectors is Apollo Global Management and BC Partners' acquisition of GFL's Environmental Services
business (implied EV of $8.0bn). The sector with the largest total implied EV was the energy sector (543.4bn),
which had 36 deals closed at an average value of $1.2bn. The sectors with the second- and third-largest total

implied EVs were materials and industrials.

Canadian M&A Transactions by Industry (2025)*
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*Excludes transactions in which S&P Global Market Intelligence has not specified the industry
of the target company.

Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll
analysis. All publicly disclosed transaction information available in
S&P Global Market Intelligence.
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C B d In 2025, the majority of Canadian acquisitions continued to be domestic, with 954 of the 1,405 transactions
rOSS' Or er (68%) completed by a Canadian buyer. Foreign and undisclosed buyers accounted for the remaining 451

transactions.
Transactions..

Canada maintained a net positive M&A environment in 2025, with Canadian companies acquiring 133 more
foreign-based companies (584 transactions) than Canadian companies being acquired by foreign companies
(451 transactions).

Canadian Cross-Border M&A Activity (2025)
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Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll
analysis. All publicly disclosed transaction information available in

S&P Global Market Intelligence. KRJOLL o



Cross-Border
Transactions ..

Transactions between the U.S. and Canada continued to be the leading cross-border region involving Canadian
buyers and sellers. In 2025, there were 269 Canadian sell-side transactions with U.S. companies and 348 buy-
side transactions with U.S. companies, a 5.1% increase from 2024. Several notable deals occurred in 2025, such
as the acquisition of Nord Anglia Education by a consortium of investors (including the Canada Pension Plan) for
$20.1bn.

Europe was the second most active region in 2025, with 71 Canadian companies acquired over the year.
Canadian acquisitions of European companies increased to 135 in 2025 (from 120 in 2024).

Canadian acquisitions of Latin American companies totaled 45 in 2025 (compared to 41 in 2024), and Latin
American companies acquired five Canadian companies.

Canadian companies showed increased interest in the Asia Pacific region, with transactions increasing to 44 in
2025 (from 40 in 2024). Asia Pacific companies acquired 19 Canadian companies.

Canadian Cross-Border Transactions by Region (2025) (Number of Deals)

Foreign Buyer of Canadian Target

269 .

71

5
19
87

451

Canadian Buyer of Foreign Target

United States s9% [ -/c

Europe 23% 135

LATAM 8% 45

Asia/Pacific 7% 44

Other 3% 17

100% 100% 589

Sources: S&P Global Market Intelligence as of January 13, 2026; Kroll
analysis. All publicly disclosed transaction information available in

S&P Global Market Intelligence. KRJOLL 10



Looking Ahead

In 2025, Canadian M&A experienced a decline in deal flow compared
to 2024. Geopolitical conflicts and macroeconomic uncertainty have
kept buyers on the sidelines, with many adopting a wait-and-see
approach before resuming M&A activity. Encouragingly, disclosed
implied EV reached its highest level over the last 10 years, highlighting
buyers' willingness to acquire high-quality assets.

Corporations and PE funds continue to have ample capital to deploy.
However, continued turbulence from ongoing changes to trade policy
and other geopolitical conflicts are top of mind for buyers, as both
fundamentally affect businesses with nondomestic operations. In some
cases, sellers need to delay transaction timelines to attend to or wait
out the impact of supply chain-related issues that directly impact
profitability. Strategic buyers are often seeking opportunities to
strengthen their supply chain, while financial sponsors are becoming
more focused on nondiscretionary industries with low tariff exposure.
An ongoing area of focus for buyers and sellers going into 2026 is the
renegotiation of U.S.-Mexico-Canada Agreement.

Overall, the Canadian M&A market has encouraging tailwinds going
into 2026. Strategic buyers and financial sponsors have shown a clear
willingness to engage in M&A through 2025, and as they begin to
adapt to this new “normal,” we are likely to see more buyers come off
the sidelines. The federal government has also made it a priority to
establish new trade relationships and attract foreign investment, both
of which will help to mitigate the dynamic relationship between
Canada and the U.S.

S0

S&P 500 Cash Balances
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Sources: S&P Global Market Intelligence as of January 13, 2026;
PitchBook; Kroll analysis. All publicly disclosed transaction
information available in S&P Global Market Intelligence.
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Select Kroll Corporate Finance M&A Experience

SELL-SIDE ADVISOR
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Mountain
Equipment
Company

a portfolio company of

s KINGSWOOD

CARITAL MANAGEMENT

was acquired by

TGI Holdings, Inc.

SELL-SIDE ADVISOR
[ 34 |

‘ PROCESSING

has been acquired by

SELL-SIDE ADVISOR
I+l

has been acquired by

@ Entrepreneurial Equity
PARTNERS

SELL-SIDE ADVISOR
[ 5|

o)

has been acquired by

@ Entrepreneurial Equity
PARTNERS

SELL-SIDE ADVISOR
I+l

St}

has been acquired by

——aARERD
EE

a portfolio company of

NTARI
@ =i

SELL-SIDE ADVISOR
I+l

has been acquired by

B

Premium Brands

SELL-SIDE ADVISOR
[ L ]

Gum Products International

has been acquired by

B-CP

Benford Capital Partners

SELL-SIDE ADVISOR
| £ |

Pathways

Training & eLearning

has been acquired by

Pluribus

SELL-SIDE ADVISOR
=1

Mmicrocel

a portfolio company of

AL ATAR

CAPITAL

was acquired by

TDik Gentek

SELL-SIDE ADVISOR
[ 13 ]

has been acquired by

SELL-SIDE IADVISOR

| £3

=
7. COA
has been acquired by

FULCRUM

CAPITAL PARTNERS

SELL-SIDE ADVISOR
I+l

Gentek

has been acquired by

Tk

SELL-SIDE ADVISOR
[ L |

i bfusion

has been acquired by

morson
group

SELL-SIDE ADVISOR
1

I+

-
Stonemill
Slow Crafted

BAREROUS,

has been acquired by

SELL-SIDE ADVISOR
I+l

diamons

international
has been acquired by
22RUST-OLEUM

a portfolio company of

RPM

SELL-SIDE ADVISOR
[ ol |

oo

has been acquired by

SELL-SIDE ADVISOR
[ b ]

e NVIC

Management Inc

has been acquired by

“l. CUSHMAN &
il WAKEFIELD

SELL-SIDE ADVISOR
[ L0 ]

KING

has been acquired by

y.N

SELL-SIDE ADVISOR
I+l

SELL-SIDE ADVISOR
1

I~

NORTHLAND.
has been acquired by
I~ﬁ NATIONAL

Concrets Accetsors

a portfolio company of

SELL-SIDE ADVISOR
[ B |

-
ENVIROSYSTEMS'

a portfolio company of
TORQUEST

has acquired

MARINE CLEAN LTD.

Note: All trademarks, trade names or logos referenced herein are the property of their respective owners.
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Canadian M&A Contacts

Howard Johnson

Head of Canadian M&A
Toronto

+1 416 597 4500
howard.johnson@kroll.com

Other Canadian Service Areas

Scott Davidson

Disputes and Investigations
Toronto

+1416 3649719
scott.davidson@kroll.com

Global M&A Advisory Contacts

Joshua Benn

Head of America M&A Advisory
New York

+1 212 450 2840
joshua.benn@kroll.com

Dafydd Evans

Managing Director, M&A Advisory =
London

+44 207 089 4850
dafydd.evans@kroll.com

-

Stephanie Lau

Director, M&A Advisory
Toronto

+1416 3616761
stephanie.lau@kroll.com

Calvin D'souza

Business Intelligence Services
Toronto

+1416 813 4406
cdsouza@kroll.com

Stephen Burt

Global Head of M&A Advisory
Chicago

+1312 697 4620
steve.burt@kroll.com

Alexandre Pierantoni

Managing Director, M&A Advisory

Brazil
+5511 31928103
alexandre.pierantoni@kroll.com
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Jake Newman

Director, M&A Advisory
Toronto

+1416813 4472
jake.newman@kroll.com

Krish Raja

Cyber Risk

Toronto

+1416 643 3506
krish.raja@kroll.com

Farzad Mukhi

Managing Director, M&A
Los Angeles

+1424 249 1661
farzad.mukhi@kroll.com

David Lu

Managing Director, M&A Advisory

China

"X

Matthew Holden

Compliance Risk and Diligence
Toronto

+1416 361 2592
mholden@kroll.com

Nicholas Collins
Managing Director, M&A
Los Angeles

+1 650 354 4020
nicholas.collins@kroll.com

Andreas Stoecklin

Head of Europe M&A Advisory
Frankfurt

+49 697 191 8466
andreas.stoecklin@kroll.com

+86 21 6032 0608
. david.lu@kroll.com
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About Kroll

As the leading independent provider of risk and financial advisory solutions, Kroll leverages our unique insights, data and technology to help clients stay ahead of complex demands. Kroll's global team continues the firm’s nearly 100-year history of
trusted expertise spanning risk, governance, transactions and valuation. Our advanced solutions and intelligence provide clients the foresight they need to create an enduring competitive advantage. At Kroll, our values define who we are and how
we partner with clients and communities. Learn more at www.kroll.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Kroll Securities, LLC (member FINRA/SIPC). M&A advisory, capital raising and secondary market advisory services in the United Kingdom are
provided by Kroll Securities Ltd., which is authorized and regulated by the Financial Conduct Authority (FCA). Valuation Advisory Services in India are provided by Kroll Advisory Private Limited (formerly, Duff & Phelps India Private Limited), under a
category 1 merchant banker license issued by the Securities and Exchange Board of India.

The material in this report is for information purposes only and is not intended to be relied upon as financial, accounting, tax, legal or other professional advice. This report does not constitute, and should not be construed as soliciting or offering, any
investment or other transaction, identifying securities for you to purchase or offer to purchase, or recommending the acquisition or disposition of any investment. Kroll does not guarantee the accuracy or reliability of any data provided from third-party
resources. Although we endeavor to provide accurate information from third-party sources, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future.

© 2026 Kroll, LLC. All rights reserved.
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