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MID-MARKET INVESTMENT BANKING 
July 2022 M&A Dashboard

July 2022 M&A Trends
The U.S. and Canadian M&A market still shows no signs of slowdown despite escalating concerns relating to inflation and a 
potential recession. Overall M&A volumes in June 2022 remained within the narrow range observed throughout the first six 
months of 2022. We note that the consumer discretionary sector has been recording M&A volumes below the trailing twelve 
month average for the fourth straight month in July 2022, which is likely an indication that investors are becoming more prudent 
with businesses that would be most impacted by a slowdown in consumer spending caused by rising interest rates and inflation. 
Similarly, M&A volume in the real estate sector has recorded a marked decline in July 2022, representing 6% of monthly 
transactions compared to 10% of trailing twelve month transactions.

Quarterly Valuation and Leverage Analysis
Valuation multiples in the U.S. and Canada mid-market decreased slightly to 7.3x from the high of 7.5x reached in the third and 
fourth quarters of 2021. This level is consistent with the average multiple of 7.3x recorded in the full year 2021, and is reassuring 
considering that the first quarter of 2022 was fraught with potential concerns for businesses, including the war in Ukraine, rising 
interest rates and the prospects of a potential recession.

Leverage multiples trended down in the first quarter of 2022 to 4.0x from 4.2x in the fourth quarter of 2021. The decrease may be 
tied to rising interest rates, but it is still too early to assess the lasting impact of the changing interest rates on leverage. 
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Private equity M&A volume – U.S. and Canada
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Mid-Market M&A multiples – U.S. and Canada

Source: GF Data

Mid-Market M&A leverage – U.S. and Canada
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Canadian M&A Activity by Sector
Sector Percent (%) of M&A volume Acquirer Target Target description

Materials
July 2022: 23%
Last twelve months: 21%

Orla Mining Ltd. Gold Standard 
Ventures Corp. Gold mining exploration firm

Industrials
July 2022: 21%
Last twelve months: 16%

Near North 
Customs Percy H. Davis Ltd. Customs brokerage firm

Information 
Technology

July 2022: 16%
Last twelve months: 13%

Flipp Corp. Digital advertising platform

Financials
July 2022: 9%
Last twelve months: 8%

Navacord Inc.
Newman Oliver & 

McCarten Insurance 
Brokers Ltd.

Provides insurance brokerage 
services

Health Care
July 2022: 8%
Last twelve months: 7%

OrthoPediatrics Pega Medical Inc. Supplier of pediatric 
orthopedic devices

Real Estate
July 2022: 13%
Last twelve months: 10%

Crestpoint 
Management

21 industrial 
properties

Portfolio of 21 industrial 
properties in Halifax

Energy
July 2022: 6%
Last twelve months: 5%

UEX Corporation Uranium Energy 
Corp. Uranium mining firm 

Consumer 
Staples 

July 2022: 5%
Last twelve months: 6%

Milestone Brands 
LLC Victoria Distillers Producer of spirits

Consumer 
Discretionary 

July 2022: 4%
Last twelve months: 7%

EPR Properties Village Vacances 
Valcartier

Themed waterparks in 
Quebec and Ontario

Communication 
Services

July 2022: 4%
Last twelve months: 5%

Valnet Inc. DualShockers Digital gaming publication

Utilities
July 2022: 0%
Last twelve months: 1%

none none No transaction in June 2022

Source: CapitalIQ
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About us
CIBC Mid-Market Investment Banking is a leading M&A advisor, providing services to private companies:

•	 Divestitures
•	 Acquisitions and management buyouts
•	 Raising equity capital and securing debt financing

cibc.com/mmib

Toronto
Trevor Gough
416 271-3660
trevor.gough@cibc.com

Christian Davis
416 371-7238
christian.davis@cibc.com

Iain Gallagher
647 531-6044
iain.gallagher@cibc.com

Dylan Moran
289 259-7687
dylan.moran@cibc.com

Jarred Seider
416 888-3757
jarred.seider@cibc.com

Daniel Lee
(Technologies)
416 242-5694
daniel.lee@cibc.com

Montreal
Philippe Froundjian
514 927-5173
philippe.froundjian@cibc.com

Gabriel Fugere
514 836-0773
gabriel.fugere@cibc.com

Abboud Kaplo
514 827-8327
abboud.kaplo@cibc.com

Edmonton
Graham Drinkwater
587 983-3134
graham.drinkwater@cibc.com

Vancouver
Brandon Carey
778 999-2942
brandon.carey@cibc.com

Calgary
Amun Whig
403 200-9171
amun.whig@cibc.com

This document has been prepared by CIBC Capital Markets FOR DISCUSSION PURPOSES ONLY. CIBC Capital Markets expressly disclaims any liability to any other person who purports to rely on it. These materials may not 
be reproduced, disseminated, quoted from or referred to in whole or in part at any time, in any manner or for any purpose, without obtaining the prior written consent of CIBC Capital Markets. The materials described 
herein are provided “as is” without warranty of any kind, either express or implied, to the fullest extent permissible pursuant to applicable law, including but not limited to the implied warranties of merchantability, 
operation, usefulness, completeness, accuracy, timeliness, reliability, fitness for a particular purpose or non-infringement. The information and data contained herein has been obtained or derived from sources believed 
to be reliable, without independent verification by CIBC Capital Markets, and we do not represent or warrant that any such information or data is accurate, adequate or complete and we assume no responsibility or 
liability of any nature in connection therewith. CIBC Capital Markets assumes no obligation to update any information, assumptions, opinions, data or statements contained herein for any reason or to notify any person 
in respect thereof.

CIBC Capital Markets is a trademark brand name under which Canadian Imperial Bank of Commerce (“CIBC”), its subsidiaries and affiliates provide products and services to our customers around the world. Securities 
and other products offered or sold by CIBC Capital Markets are subject to investment risks, including possible loss of the principal invested. Each subsidiary or affiliate CIBC is solely responsible for its own contractual 
obligations and commitments. Unless stated otherwise in writing CIBC Capital Markets products and services are not insured by the Canada Deposit Insurance Corporation, the Federal Deposit Insurance Corporation, 
or other similar deposit insurance and are not endorsed or guaranteed by any bank. The CIBC logo and “CIBC Capital Markets” are trademarks of CIBC, used under license. All other trademarks are owned by their 
respective trademark owners.
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