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The materials and industrials 
sectors are currently the most 
active in Canada, with 299 and 

290 transactions in 2022, 
respectively.

1,750

Highlights

The Canadian M&A 
market completed

For all data herein: All transaction values are in Canadian dollars (unless otherwise noted) and refer to transactions with reported financial data. All transaction data refers to acquisitions of majority stakes (minority deals were 
excluded). M&A transactions in 2022 include those between January 1 and December 31, 2022.
Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll analysis. All publicly disclosed transaction information available in S&P Global Market Intelligence.
Deals involving a Canadian company as the buyer or seller, with an implied EV of $500 million or more (minority deals excluded).

transactions in 2022.

60

$2.2 bn 

2022 saw
megadeals averaging

in EV



Canadian M&A Update
Canadian M&A activity in 2022 declined moderately in both transaction count and total implied EV compared to 2021. Total disclosed transaction value 

and deal count decreased by 35% and 17%, respectively, in comparison to 2021. Transaction volume trended towards the 10-year average. Due to 

uncertainty in the market, a decrease in transaction volume was expected as companies continued to navigate through the headwinds associated with 

general economic slowdown. In 2022, there were 1,750 Canadian companies sold with a total disclosed EV of $76.5 billion.

Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll analysis. All publicly 
disclosed transaction information available in S&P Global Market Intelligence. 

For all data herein: All transaction values are in Canadian dollars (unless otherwise noted) and refer to 
transactions with reported financial data. All transaction data refers to acquisitions of majority stakes 
(minority deals were excluded). M&A transactions in 2022 include those between January 1 and December 
31, 2022.

Canadian M&A Transactions (CAD in millions)

 -

 500

 1,000

 1,500

 2,000

 2,500

 -

 50,000

 100,000

 150,000

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

N
u

m
b

e
r o

f T
ra

n
sa

ctio
n

s

Im
p

li
e
d

 E
V

 (
C

A
D

 m
il
li
o

n
s)

Canadian M&A Transactions

Implied EV Number of Transactions



Canadian M&A Update
In 2022 60 megadeals closed, averaging $2.2 billion in EV, compared to 2021 that saw 70 closed. The largest Canadian sell-side deal in 2022 was the 

acquisition of Kirkland Lake Gold Ltd. for $12.4 billion by Agnico Eagle Mines Ltd. The second and third largest sell-side megadeals in 2022 were the 

acquisitions of Seapeak LLC and Pretium Resources Inc. for $5.7 billion and $3.5 billion, respectively.

Significant megadeals announced in 2022 but not yet closed include Brookfield Corporation’s acquisition of Origin Energy Limited for $15.4 billion, British 

Columbia Investment’s acquisition of National Grid Gas for $11.5 billion and Brookfield Corporation’s acquisition of Westinghouse Electric Company for $10.9 

billion.

Target Target Country Buyer Buyer Country
Enterprise Value 

CAD Billions

Kirkland Lake Gold Ltd Canada Agnico Eagle Mines Limited (NYSE:AEM) Canada 12.4

Seapeak LLC Canada Stonepeak Partners LP United States 5.7

Pretium Resources Inc Canada Newcrest Mining Limited (ASX:NCM) Australia 3.5

Canadian Costco Credit Card Portfolio of 

Costco Wholesale Corporation
Canada Canadian Imperial Bank of Commerce (TSX:CM) Canada 3.1

LifeWorks Inc Canada TELUS Corporation (TSX:T) Canada 2.9

Deals involving a Canadian company as the buyer or seller, with an implied EV of $500 million or more (minority deals 
excluded).

Large 2022 Closed Transactions: Canadian Seller

Sources: S&P Global Market Intelligence and Mergermarket as of January 6, 2023; Kroll analysis. All 
publicly disclosed transaction information available in S&P Global Market Intelligence. 



Canadian M&A Update
The Canadian M&A market had 1,750 completed transactions in 2022—down by 367 transactions when compared to 2021—due in part to economic 

precariousness. The median deal value increased slightly from $8.3 million in 2021 to $9.1 million in 2022. Although median deal value increased, 

transactions under $50 million represented 77% of the deal count. Megadeals were only 5% of all transactions but represented 68% of the total deal 

value.

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

<$50 MM

483 deals

77%

$50 to $100 MM

37 deals

6%

$100 to $500 MM

76 deals

12%

>$500 MM

32 deals

5%

$100 to $500 MM

$17,248 

23%

$50 to $100 MM

$2,577 

3%

<$50 MM

$4,818 

6%

>$500 MM

$51,843 

68%

Number of Canadian M&A Transactions: Canadian Targets* 
(2022) (Deal Volume)

Value of Canadian M&A Transactions: Canadian Targets
(2022) (CAD in millions)

*Only includes transactions with disclosed financial information.
MM denotes millions of Canadian dollars.

Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll 
analysis. All publicly disclosed transaction information available in S&P 
Global Market Intelligence. 



Public vs. Private
Private company transactions continued to dominate the North American M&A landscape in 2022, representing 94% of total Canadian deals (compared 

to 93% in 2021) and 98% of all U.S. deal flow (also 98 % in 2021). In 2022, 176 fewer public companies were sold in North America than in the 

previous year. The total number of public companies sold in Canada decreased by 47 (109 sold in 2022 vs. 156 sold in 2021) while the U.S. experienced 

a decrease of 129 public companies sold (307 sold in 2022 vs. 436 sold in 2021).

The median takeover premium of Canadian public companies in 2022 was 34% (a 7% decrease from the prior year) and it was 37%  for U.S. public 

companies (a 2% increase from the prior year). In 2022, the Canadian and U.S. takeover premiums were above their respective 10-year averages of 

33% and 29%.

Canadian M&A Transactions (CAD in millions)

Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll analysis. All publicly 
disclosed transaction information available in S&P Global Market Intelligence. 
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EV to EBITDA Multiples by Industry for Transactions in North America*

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology

Materials

Communication Services

Utilities

Real Estate

Unspecified**

All Industries

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

11.1x 10.7x 9.9x 10.6x 10.0x 11.1x 11.3x 11.6x 9.6x 10.9x

11.1x 12.0x 9.4x 12.1x 12.0x 11.5x 10.7x 12.8x 10.3x 10.8x

8.1x 8.5x 8.8x 8.6x 13.1x 9.8x 9.7x 4.1x 8.0x 7.9x

10.6x 12.3x 9.0x 12.1x 12.6x 10.4x N/A 6.0x 8.9x 9.0x

10.1x 11.7x 12.7x 12.6x 13.7x 12.3x 12.1x 14.1x 11.9x 11.3x

8.8x 9.7x 9.9x 9.1x 10.4x 10.3x 10.9x 9.5x 10.9x 9.7x

11.2x 12.7x 13.1x 12.4x 13.6x 12.1x 11.8x 10.1x 11.6x 12.5x

10.0x 8.3x 10.5x 7.8x 10.5x 10.7x 9.8x 9.3x 8.6x 10.3x

8.9x 9.9x 14.9x 8.9x 9.7x 9.6x 9.6x 11.0x 11.2x 14.3x

11.1x 9.7x 10.3x 11.1x 13.9x 11.8x 10.1x 15.1x 10.5x 13.9x

15.5x 17.6x 19.2x 16.5x 17.7x 16.2x 14.1x 19.5x 17.8x 20.6x

11.9x 4.1x 8.5x 10.5x 7.3x 8.3x 7.0x 12.3x 5.7x 10.0x

10.2x 10.7x 11.0x 10.9x 11.7x 11.0x 10.9x 10.7x 10.6x 10.8x

*Excludes multiples over 25.0x; figures are rounded except, the “All 
Industries” category uses unrounded figures in its calculation.
**The unspecified category includes transactions within a target company 
industry that S&P Global Market Intelligence has not categorized.

Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll 
analysis. All publicly disclosed transaction information available in 
S&P Global Market Intelligence. 

Valuation Multiples
North American transactions experienced a modest increase in overall valuation multiples (where disclosed) in 2022 compared to the previous year. In 

particular, the average earnings before interest, taxes, depreciation and amortization (EBITDA) multiple was 10.8x, which is an increase of 0.2x from 

2021.

In 2022, EBITDA multiples increased in most industry segments except for the energy, health care and industrials sectors. The utilities industry 

experienced the largest increase in their industry multiples.



Canadian M&A Transactions by Industry (2022)
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Aggregate EV Number of Transactions

Note: The unspecified category includes transactions within a target 
company industry that S&P Global Market Intelligence has not 
categorized.

Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll 
analysis. All publicly disclosed transaction information available in 
S&P Global Market Intelligence. 

Industry Sectors
The materials and industrials sectors are currently the most active in Canada, with 299 and 290 transactions in 2022, respectively. In terms of EV, the 

largest deal among these two sectors was Agnico Eagle Mines Ltd.’s acquisition of Kirkland Lake Gold Ltd., valued at $12.4 billion. Although similar in 

deal volume, the total deal value in terms of EV for the industrials and materials sectors contributed $8.2 billion (average value of $28.2 million) and 

$26.9 billion (average value of $90.0 million), respectively. The third most active sector was information technology, with a total of 241 transactions 

amounting to $3.4 billion.
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Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll 
analysis. All publicly disclosed transaction information available in 
S&P Global Market Intelligence. 

Cross-Border Transactions
Acquisitions of Canadian companies continued to be predominantly domestic, with 1,236 of the 1,750 transactions (71%) completed by a Canadian 

buyer in 2022. Foreign and undisclosed buyers accounted for the remaining 514 transactions. 

Canada maintained a net positive M&A environment, with Canadian companies acquiring more foreign-based companies (777 transactions) than 

Canadian companies acquired by foreign companies (514 transactions) in 2022. Canadian companies continue to be net buyers from a global M&A 

perspective. 

Canadian Cross-Border M&A Activity (2022)



295                                      57% United States 58%                              448   

99                                           19% Europe 23%                              178   

86                                           17% Other/Unspecified 10%                                76      

3                                                1% LATAM 5%                                41      

31                                           6% Asia Pacific 4%                                34      

514   100% 100% 777   

Foreign Buyer of Canadian Target Canadian Buyer of Foreign Target

Canadian Cross-Border Transactions by Region (2022) (Number of Deals)

Sources: S&P Global Market Intelligence as of January 6, 2023; Kroll 
analysis. All publicly disclosed transaction information available in 
S&P Global Market Intelligence. 

Cross-Border Transactions
Transactions between the U.S. and Canada continue to be the most prominent cross-border activity involving Canadian buyers and sellers. Despite a 

22% decrease in Canadian buy-side transaction activity, there were several notable deals. The largest deal was the $24.9 billion sale of McAfee Corp. to 

a consortium of buyers, including CPP Investments.

European companies were also active, acquiring a total of 99 Canadian companies in 2022—comparable to the previous year. Acquisitions of European 

companies by Canadian companies remained relatively constant, increasing from 175 in 2021 to just 178 in 2022.

The number of Canadian buyers of Latin American (LATAM) companies decreased, with a total of 41 completed transactions in 2022 (compared to 52 

in 2021). There were three Latin American acquisitions of Canadian companies.

After representing 5% of the total transactions in 2021, Canadian buyers of Asia Pacific-based companies decreased slightly to 4% in 2022. Asia 

Pacific-based buyers of Canadian companies increased from 5%, to 6% in 2022.



Looking Ahead
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S&P 500 Cash Balances (USD)

Private Equity Overhang (USD)

$1.7 
$1.5 

$1.4 
$1.6 

$1.7 

$2.0 $2.0 

$2.9 
$3.0 

$2.6 

$0.0

$0.5

$1.0

$1.5

$2.0

$2.5

$3.0

$3.5

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

($
 in

 t
ri

lli
o

n
s)

$337

$272

$365

$420
$358

$543

$463

$539

$348

$0

$200

$400

$600

$800

$1,000

$1,200

$1,400

$1,600

$0

$100

$200

$300

$400

$500

$600

2014 2015 2016 2017 2018 2019 2020 2021 Q3 22

C
u

m
u

la
tiv

e
 O

v
e

rh
a

n
g

 ($
b

illio
n

s)

C
a

p
it

a
l R

a
is

e
d

 (
$

 b
ill

io
n

s)

Dry Powder Capital Raised

Although 2022 was not as busy in terms of deal flow as the record-breaking year 

prior, 2022 deal activity remained higher than that of 2020. Even with general 

market uncertainty from high inflation rates, global conflicts, volatility in the foreign 

exchange markets, and supply-chain issues stemming from lingering COVID-19-

related issues in Asia, the Canadian M&A market showed resilience.

Large corporations and private equity firms continue to have copious cash reserves 

in precaution of economic downturn. With interest rates rising to combat high levels 

of inflation, valuation multiples will likely face downward pressure. We expect to see 

less aggressive leveraged buyout structures in the coming year due to the rising cost 

of borrowing. These challenges will likely increase the number of distressed sales in 

the coming year, which will give savvy investors the opportunity to acquire high-

quality assets at a lower price. Market volatility has also pushed businesses to 

refocus on their core competencies while steering away from growth projects. From 

an investor standpoint, buyers will continue to magnify the importance of a 

thorough due-diligence process prior to a deal closing, emphasizing financial 

diligence because of fluctuations in the commodity market and product price 

increases. 

Despite the challenges outlined, M&A activity for 2023 is expected to remain 

constant, largely due to liquidity in the market, lifting inflationary pressures and 

opportunistic investors.
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About Our Corporate Finance Practice

Industry Experts In:

for Global Announced 
Fairness Opinions for 

Full Year 20221

Buy-side and Sell-side M&A 
Fairness and Solvency Opinions
Transaction Advisory Services 

Restructuring 
ESOP and ERISA Advisory

COUNTERIES AND 
TERRITORIES

for U.S. Middle-Market 
Transactions Over the Past 

10 year2
M&A transactions in the past 

10 years

Source: 
1. Refinitiv’s Global Mergers & Acquisitions Review – Full Year 2022
2. Refinitiv cumulative data 2012-2021
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For more information, please contact:
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