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MID-MARKET INVESTMENT BANKING 
October 2022 M&A Dashboard

October 2022 M&A trends
M&A transaction volume continues to remain generally stable in Canada and the U.S since the beginning of the year, which is 
encouraging considering the prevalence of uncertainty relating to interest rates, supply chain and geopolitics. Our transaction 
pipeline remains strong, and we still observe strong interest from both buyers and sellers, albeit with increasing scrutiny on 
sustainability and resilience of earnings through a potentially unfavorable macroeconomic environment.

Quarterly valuation and leverage analysis
Despite significant turmoil in the public equity markets, private company valuations have been holding strong with an average 
TEV/EBITDA multiple of 7.4x in Q2 2022. Acquisition targets with above-average financials as a proportion of overall transaction 
volume reached an all-time high of 68%, compared to 66% in 2021 and 56% over the 2003 to 2017 period. This trends leads us to 
believe that acquirers are increasingly selective and focusing on the most resilient businesses, likely driven by growing uncertainty 
and recession prospects.

Leverage multiples also remained in-line with recent levels in Q2 2022, despite rising interest rates. Interest rates further increased 
in Q3 2022, and we will be on the lookout for its impact on leverage when the next data readout is available.

Overall, the M&A market in Canada and the U.S. is showing strong resilience with stable volume, valuations and lender confidence 
despite mounting concerns over lasting inflation, higher interest rates and geopolitical turbulence.
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Canadian M&A activity by sector - notable transactions
Sector Percent (%) of M&A volume Acquirer Target Target description

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

Northern Superior 
Resources Royal Fox Gold mining firm

Real Estate
September 2022: 12%
Last twelve months: 10%

Marwest 
Apartment REIT

Multi-residential 
units

Portfolio of 143 multi-
residential units in Manitoba

Information 
Technology

September 2022: 11%
Last twelve months: 13%

Converge 
Technology 
Solutions

Newcomp Analytics
Provider of managed data 
analytics and IT advisory 
services

Financials
September 2022: 11%
Last twelve months: 8%

Coinsquare Coinsmart Crypto asset trading platform

Industrials
September 2022: 9%
Last twelve months: 17%

Triwest Capital 
Partners Monarch Industries

Manufacturer of hydraulic 
cylinders and custom iron 
castings

Communication 
Services

September 2022: 9%
Last twelve months: 5%

ZoomerMedia Buzz Media 
Company Local digital news provider

Health Care
September 2022: 9%
Last twelve months: 7%

MedSpa Partners Beacon 
Dermatology

Provider of cosmetic and 
medical dermatology 
treatments

Consumer 
Discretionary

September 2022: 8%
Last twelve months: 7%

Bassett NOA  E-commerce furniture retailer

Energy
September 2022: 4%
Last twelve months: 6%

Tamarack Valley 
Energy

Deltastream Energy 
Corporation

Oil exploration and 
production firm

Consumer 
Staples

September 2022: 4%
Last twelve months: 6%

Ironbridge Equity 
Partners Handi Foods Manufactures snacks, and 

Mediterranean breads

Utilities
September 2022: 1%
Last twelve months: 1%

Switch Power Rooftop Solar 
Project Solar power plant

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
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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 
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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 
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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.

http://www.cibc.com/mmib
tel:4162713660
mailto:trevor.gough%40cibc.com?subject=
tel:4163717238
mailto:christian.davis%40cibc.com?subject=
tel:6475316044
mailto:iain.gallagher%40cibc.com?subject=
tel:2892597687
mailto:dylan.moran%40cibc.com?subject=
tel:4168883757
mailto:jarred.seider%40cibc.com?subject=
tel:4162425694
mailto:daniel.lee%40cibc.com?subject=
tel:5149275173
mailto:philippe.froundjian%40cibc.com?subject=
tel:5148360773
mailto:gabriel.fugere%40cibc.com?subject=
tel:5148278327
mailto:abboud.kaplo%40cibc.com?subject=
tel:5879833134
mailto:graham.drinkwater%40cibc.com?subject=
tel:4032009171
mailto:amun.whig%40cibc.com?subject=



Accessibility Report



		Filename: 

		mid-market-investment-banking-m&a-dashboard_oct 22.pdf






		Report created by: 

		Multimedia, mailbox.multimedia@cibc.ca


		Organization: 

		CIBC





 [Personal and organization information from the Preferences > Identity dialog.]


Summary


The checker found no problems in this document.



		Needs manual check: 0


		Passed manually: 2


		Failed manually: 0


		Skipped: 1


		Passed: 29


		Failed: 0





Detailed Report



		Document




		Rule Name		Status		Description


		Accessibility permission flag		Passed		Accessibility permission flag must be set


		Image-only PDF		Passed		Document is not image-only PDF


		Tagged PDF		Passed		Document is tagged PDF


		Logical Reading Order		Passed manually		Document structure provides a logical reading order


		Primary language		Passed		Text language is specified


		Title		Passed		Document title is showing in title bar


		Bookmarks		Passed		Bookmarks are present in large documents


		Color contrast		Passed manually		Document has appropriate color contrast


		Page Content




		Rule Name		Status		Description


		Tagged content		Passed		All page content is tagged


		Tagged annotations		Passed		All annotations are tagged


		Tab order		Passed		Tab order is consistent with structure order


		Character encoding		Passed		Reliable character encoding is provided


		Tagged multimedia		Passed		All multimedia objects are tagged


		Screen flicker		Passed		Page will not cause screen flicker


		Scripts		Passed		No inaccessible scripts


		Timed responses		Passed		Page does not require timed responses


		Navigation links		Passed		Navigation links are not repetitive


		Forms




		Rule Name		Status		Description


		Tagged form fields		Passed		All form fields are tagged


		Field descriptions		Passed		All form fields have description


		Alternate Text




		Rule Name		Status		Description


		Figures alternate text		Passed		Figures require alternate text


		Nested alternate text		Passed		Alternate text that will never be read


		Associated with content		Passed		Alternate text must be associated with some content


		Hides annotation		Passed		Alternate text should not hide annotation


		Other elements alternate text		Passed		Other elements that require alternate text


		Tables




		Rule Name		Status		Description


		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot


		TH and TD		Passed		TH and TD must be children of TR


		Headers		Passed		Tables should have headers


		Regularity		Passed		Tables must contain the same number of columns in each row and rows in each column


		Summary		Skipped		Tables must have a summary


		Lists




		Rule Name		Status		Description


		List items		Passed		LI must be a child of L


		Lbl and LBody		Passed		Lbl and LBody must be children of LI


		Headings




		Rule Name		Status		Description


		Appropriate nesting		Passed		Appropriate nesting







Back to Top
