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Q4 2024 HIGHLIGHTS

North American Middle Market volumes were mixed throughout 2024 as deal activity 
slowed greatly from the highs of 2021, however the market showed signs of stabilization and 
improvement in the latter half of the year. Both US and Canadian middle market saw subdued, 
but positively trending activity. While the resolved political uncertainty of 2024 has settled some 
questions in the US, the new administration and the weak Canadian dollar creates a complex 
situation for M&A in Canada. 
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In Q4 2024, M&A activity across North America continued to improve, largely responding 
to easing credit markets and interest rate cuts. M&A Activity saw a sluggish recovery at 
the start of the year as regulatory concerns, geopolitics, and the number of global elections 
contributed to uncertainty in the markets. However by the end of the year a clear outcome 
of the US election and an easing domestic regulatory outlook has supported more optimism 
about the economy and a strong pick up in activity.

TOTAL US DEAL VOLUME (Q4 2019–Q4 2024)

Source: S&P CapitalIQ.

Although 2024 was a challenging M&A market overall, the trajectory remained positive. After 
bottoming out in Q3 2023, M&A activity has been steadily increasing and even accelerating into 
the end of the year with Q4 being the most active quarter since 2022. Q4 M&A activity grew 
26% over the prior quarter vs a 1% growth rate the prior year. Deal activity accelerated each 
quarter (2.5% in Q1, 5.0% in Q2, 9.3% in Q3 and 26% in Q4) and by the end of the year overall 
deal volume was up 49.2% from Q4 2023.
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TOTAL CANADIAN DEAL VOLUME (Q4 2019–Q4 2024)

Source: S&P CapitalIQ.

2024 has been a tougher year for M&A activity in Canada as high interest rates and political 
turmoil created challenging conditions for dealmaking.  M&A activity only improved marginally  
in the quarter (up 3.7% over Q4 2023 vs 22.3% in the US) and after much fluctuation through 
the year middle market activity was actually down 26.2% in Q4 over the prior year. Canada 
typically follows the same trends as the US but as we start 2025, Canada is in a very different 
position to its larger neighbour. The results of the US election have stabilized the outlook for 
M&A there but they have created uncertainty in cross-border trade which represents almost 
70% of Canada’s GDP. In addition to the tariff threats, Canada faces considerable political 
uncertainty with elections on the horizon, a prorogued parliament, a leadership vacuum, and 
potential further regulatory upheaval (tax policy, environmental policy, etc). If Canada can avoid 
the damage of large scale tariffs, the current political situation should resolve by H2 and interest 
rate cuts as well as a decade low weakness in the Canadian dollar should be a catalyst for 
improving levels of deal activity in 2025.
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Compared to a relatively strong M&A market in 2019, five years later most sectors have seen 
a decline in activity. M&A activity in the Financials sector dropped heading into the interest rate 
hiking cycle of the last few years but has largely recovered due to strong asset market inflation 
and strong interest in asset management targets. M&A activity in the Industrials sector has 
been the steadiest through most of this period but saw a more noticeable slowdown in 2024 
as trade uncertainty may have disrupted acquisition plans. This appears to be rapidly reversing 
now as the sector, especially in the US, continues to attract investment, particularly in areas 
like renewable energy, infrastructure development, and advanced manufacturing. In contrast, 
Real Estate faced the steepest decline, likely impacted by rising interest rates and shifting 
work patterns. 

Origin’s practice senior leads provide further sector insights on pages 7 to 26.

NORTH AMERICAN M&A ACTIVITY (SECTOR BREAKDOWN)

Source: S&P CapitalIQ.
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CANADIAN SWERVE
2024 was a challenging year for M&A, as activity was subdued 
across most sectors, but 2025 appears to be off to a stronger start. 
2024 was a year defined by political uncertainty globally as more 
than 1.7 billion people voted in elections often leading to large shifts 
in policies. This was true in the US and certainly a factor in pausing 
M&A decisions. The Second Trump Administration appears to 
be brining in dramatic changes to policies, a massive roll-back of 
regulations, and a generally pro-growth domestic agenda. This all 
bodes well for M&A activity.

JIM MELOCHE
Co-Chair

JIM OSLER
Co-Chair

After the First Trump Administration took office 
deal count initially decreased, but total deal capital 
increased. Early signs indicate that the Second Trump 
Administration will be even more bullish for transaction 
activity. A shift from income taxes to tariffs also bode 
well for domestic activity.

While the resolution of the US election clarifies the 
domestic economic outlook, it creates significant 
international turmoil with the promised upheaval of 
global institutions and trading relationships. Canada by 
contrast is still waiting for an election with an unpopular 
ruling party facing an untimely leadership race.

President Trump is threatening to impose tariffs on 
imports from Canada With almost 70% of Canada’s GDP 
dependent on trade with the US, the country is facing 
a potentially catastrophic change in is critical trade 
relationship. It is an unfortunate time for the country to 
be contesting leadership.

This is in many ways the culmination of tough decade for 
Canada’s economy. Canada has traditionally matched 
the US in its economic prospects but since 2014 
productivity and prosperity measures have diverged 
negatively for Canadians. Over the past decade, 
Canada has experienced minimal GDP per capita 
growth (vs a >50% increase in the US) and a weakening 
Canadian dollar.

This creates a complex situation for M&A. The low dollar 
makes Canadian businesses more attractive acquisition 
targets for foreign investors, but Canadian companies 
face higher costs for acquiring foreign assets. Longer 
term if Canada can close the gap once again with 
the US, then Canadian businesses could represent a 
bargain entry point in a growth market.
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AGRIFOOD SECTOR MARKET ACTIVITY (2019–2024)

Source: Pitchbook.

AGRIFOOD SECTOR EV/EBITDA MULTIPLES

Source: Pitchbook.
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	X The chart above tracks our company Agrifood indices, which we update monthly in 
our Ag Flash report. Share prices for Equipment and Technologies continued to climb 
steeply in 2024 almost reaching the same highs as 2020. The S&P/TSX index was 
fairly steady over the past 12 months with a marginal increase of 7%. Food Processing 
and Commodity Handling were both slightly down, while Fertilizer and Crop Input saw 
modest improvement.

	X The Agrifood sector exhibited mixed M&A activity in 2024. While deal volume 
decreased in Q2 2024 compared to Q1 2024 and Q2 2023, the total value of publicly 
disclosed transactions increased. This suggests a trend towards larger, higher-value 
deals in the sector.

	X Q4 results were softer, and the quarter saw many declines in multiples and share prices 
likely contributed by the trade and tariff overhang and general volatility in the sector.

	X Agrifood sector saw a trend towards consolidation in 2024, with strategic buyers driving 
most of the activity. This was likely driven by the need for increased efficiency 
and scale in response to economic pressures.

2025 OUTLOOK

	X The Agrifood industry in Canada and the US is heavily focused on possible tariffs 
and the balance of trade in key commodities more than ever.

	X Both countries have a deeply integrated Agrifood supply chain and a large 
co‑dependence on each other. Canada imported US$32 billion from the US in 2023 
and exported US$40.5 billion to the US in the same year, according to data from 
Agriculture and Agri-Food Canada.

	X The large overhang from early hints at possible tariffs by incoming President Trump 
have left many Canadian companies on “hold” while they consider the implications. 
Supply chain disruptions, retaliatory tariffs, increased supply costs and changes in the 
exchange rate are all weighing on next steps.

	X The practical implications of significant tariffs would be material and widely felt across 
the food and agriculture sectors. North America has a deeply integrated supply chain 
(from its early development) that regularly has the exchange of raw materials and 
finished goods across its borders.

	X Many Canadian companies see partnerships or acquisitions with US companies 
a positive or potential mitigant to future tariffs. While US buyers may see a trade war 
scenario and weakened Canadian dollar as an opportunity to acquire vulnerable 
Canadian targets for a deep discount.

.



A
G

R
IF

O
O

D
A

G
R

IF
O

O
D

NORTH AMERICAN M&A REVIEW | Q4 2024

Winter 2025 | 9

HIGHLIGHTED TRANSACTIONS HIGHLIGHTED PUBLICATIONS

Please click on the publication 
cover to go to the full report.

Leading Independent North American Financial Advisor 
to the Food & Agriculture Sector

Food & Agriculture
Industry Highlights on

DDeecceemmbbeerr  22002244

Leading Independent North American Financial Advisor 
to the Food & Agriculture Sector

Food Industry
In Focus

Q4 2024 HIGHLIGHTS AND TRENDS

➢ The agrifood industry in Canada and the U.S. is 

heavily focused on possible tariffs and the balance 

of trade in key commodities more than ever

➢ Mixed results across the industry as dynamics 

impact share prices and Q4 results by segment

➢ M&A activity feels reasonably strong with 

momentum and a mix of larger deals and many 

tuck-in or add-ons 

Has been acquired by Has received an equity 
investment from

Divestiture of 
Shortline Railway 

Assets to

Divestiture of CHS 
Larsen Cooperative to

Divestiture of 10 US 
Grain Facilities to

Has entered into a 
Strategic Partnership 

with

https://www.originmerchant.com/wp-content/uploads/2025/01/Ag-Flash-December-2024-vf.pdf
https://www.originmerchant.com/wp-content/uploads/2025/01/Origin-Quarterly-Food-Focus-Q4-2024-DRAFT-002.pdf
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EDUCATION SECTOR MARKET ACTIVITY (2019–2024)

Source: Pitchbook.
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	X 2024 was a tumultuous year for private education in Canada as the changing 
regulatory landscape in combination with a generally uneven market let to a decline 
in M&A activity, amid more pressing operational concerns for many practitioners.

	X In Canada, the effects of the 2-year cap on international student admissions 
(announced in January 2024 and expiring in 2026) resulted in a 47% reduction in the 
number of new study permits issued (far greater than the anticipated decrease of 35%), 
as demand from international students cooled in the face of the uncertain regulatory 
environment.

	X Despite the regulatory headwinds, several subsectors in education have remained 
popular, with areas such as K‑12 education, domestic-focused post-secondary 
(particularly for schools with clear career outcomes for graduates) and ancillary 
educational services maintaining a high degree of investor interest.

	X Both Canada and the US showed a continued interest in EdTech and technology-
driven solutions in education.

	X In the US, the higher education sector saw some consolidation, with institutions 
seeking to expand their reach, enhance their program offerings, or gain efficiencies 
through M&A.

	X The difficult macro environment also caused many providers to re-assess their 
operations and their positioning relative to the public sector, which should create an 
opportunity for many established education businesses to emerge stronger from the 
regulatory disruption.

mailto:alain.miquelon%40originmerchant.com?subject=
mailto:alain.miquelon%40originmerchant.com?subject=
mailto:jim.osler%40originmerchant.com?subject=
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HIGHLIGHTED TRANSACTIONS HIGHLIGHTED PUBLICATIONS

Please click on the publication 
cover to go to the full report.

2025 OUTLOOK

	X We believe that 2025 will be a far stronger M&A environment than 2024, as schools 
adjust to the regulatory landscape and practitioners increasingly look towards 
consolidation and inorganic growth to diversify and strengthen their own businesses.

	X As the post-2026 international student framework comes into focus, this will also help 
drive additional interest in the space and provide greater leeway for existing providers 
to explore alternatives.

	X EdTech adoption, along with supporting education-oriented services businesses, will 
continue to be a major driver of M&A activity in 2025 as companies seek to integrate 
AI and other technologies to innovate.

	X We expect to see more acquisitions of companies that help employers provide 
education and training benefits to their employees, as the need for continuous learning, 
upskilling, and reskilling grow.

	X K-12 and early childhood education should also continue to be strong subsectors 
within education, as increasing demand and ongoing consolidation should drive healthy 
M&A activity in those areas.

IMPACT FOR PRIVATE 
INSTITUTION 

ₓ Tighter oversight of new study permits, with applications 
now requiring a province-issued attestation letter

ₓ Unclear process for approving new student visas in the 
near term 

ₓ SSttuuddeennttss  eenntteerriinngg  PPPPPP--bbaacckkeedd  pprrooggrraammss  ssttaarrttiinngg  SSeepptteemmbbeerr  
11,,  22002244  wwiillll  bbee  iinneelliiggiibbllee  ffoorr  PPGGWWPPss

SSttuuddyy  PPeerrmmiitt  CChhaannggeess(1,2,3)

TThhiiss  nneeww  lleeggiissllaattiioonn  iiss  sshhaakkiinngg  tthhee  eennttiirree  CCaannaaddiiaann  ppoosstt--
sseeccoonnddaarryy  eedduuccaattiioonn  ssppaaccee,,  wwiitthh  OOnnttaarriioo,,  BBrriittiisshh  

CCoolluummbbiiaa  aanndd  PPPPPP--ddeeppeennddeenntt  pprriivvaattee  ccoolllleeggeess  iimmppaacctteedd  
tthhee  mmoosstt

1) 2023 figures estimated using 524k post-secondary study permits becoming effective from Dec-22 to Nov-23
(government) rebased to match government’s expected number of approved study permits for 2023 (554k)

2) 2024 figures estimated using government’s expected number of approved study permits for 2024 (360k) and
government’s intention to distribute permits
by provincial population (Canadian population figures from government, Q4 2023)

3) Maritimes include Nova Scotia, New Brunswick, Newfoundland and Labrador, Prince Edward Island; Territories 
not included as they make up a small portion of the study permits (~100 permits in 2023)
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49% reduction
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ORIGIN MERCHANT PARTNERS 3

Yorkville Education 
Company, parent to

Investment by

In Progress

Sell-Side
Canadian K-12

In Progress

Sell-side Canadian 
Post‑Secondary

In Progress

Sell-side Canadian 
Post-Secondary 

Exclusive Financial 
Advisor on its 

Strategic Investment 
from

Has been acquired by

https://www.originmerchant.com/wp-content/uploads/2024/02/Education-Regulatory-Changes-February-2024-Final.pdf
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ENVIRONMENTAL & SUSTAINABILITY SECTOR MARKET ACTIVITY 
(2019–2024)

Source: Pitchbook.
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	X Environmental & Sustainability (“E&S”) saw a slight decline in activity in 2024, we 
attribute this to a combination of an overall subdued market and the maturation of the 
E&S sector. However, with the median deal size nearly doubling, the overall value of 
M&A deals in the sector increased by 60%. Readily achievable innovations have been 
largely implemented and consequently, further advancements require more specialized 
expertise and a deeper understanding of complex challenges.

	X Cleantech activity for the last few years has been focused on capital raises 
 rather than M&A as industry continues to grow via increased government funding, 
tax breaks, and continued E&S focus among investors.

	X Impact funds, PEs, and strategic buyers are all looking for E&S companies, but the 
focus is on profitable companies with positive cash-flows and true growth prospects.

	X Circular Economies were a significant driver of M&A activity in 2024, reflecting the 
growing momentum behind efforts to reduce waste, maximize resource utilization, 
and transition to more sustainable models of production and consumption.

	X Smart technology played a key role in accelerating E&S M&A activity in 2024. 
The ability to optimize resource management, enhance monitoring and analysis, 
and enable sustainable practices.

	X Origin was particularly busy with E&S activity in 2024 with three notable transactions:
	X Rebox
	X UGE
	X Nexii

ARTEM KRYLOV
artem.krylov@ 
originmerchant.com

LINDSAY ADAM WEISS
lindsay.weiss@ 
originmerchant.com

ROBERT FEDROCK
robert.fedrock@ 
originmerchant.com

LAWRENCE RHEE
lawrence.rhee@ 
originmerchant.com
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2025 OUTLOOK

	X The change in US Government will tremendously impact the sector. Origin recently 
sponsored and participated in CleanTech Forum 2025 in San Diego. A few of the key 
themes and areas of significant discussion at the conference were:

	X The change in US leadership has shifted the policy on the IRA, pausing a source 
of capital. The future of sector innovation is tenuous, but this will force companies 
to stand on their own merit rather than relying on subsidies. Profitably plus impact 
is now a company’s key differentiator.

	X Over the past two years, debt has been utilized more as a capital source.
	X Financing sources funding companies from pilot plant to FOAK commercial facility 

are being more selective.
	X The recent news on Deepseek could have major implications in cleantech 

including energy need forecasts, heat assumptions, and overall investment in the 
subsector.

	X Significant startup growth is coming from several key cleantech subsegments 
including geoengineering, environmental monitoring (risk, observation, and 
resilience), rare earth materials, deep tech, and power resilience/energy storage.

	X Even with the governmental changes coming in 2025, we anticipate a greater demand 
for E&S implementation in businesses over the course of the next year as E&S 
considerations become even more central to M&A decision-making, with companies 
prioritizing sustainability and social impact.

	X Expect to see more M&A activity in climate technology, including renewable energy, 
energy storage, carbon capture, and sustainable transportation.

	X Expect to see more M&A activity focusing on companies that integrate AI and 
IoT technologies to create comprehensive smart solutions for environmental and 
sustainability challenges.

	X Acquisitions will likely focus on companies with innovative technologies and solutions 
that can address environmental challenges with profitability being a key measurement.

	X Buyers are increasingly interested in several key subsectors including:

	X Circular Economy
	X Waste and Recycling
	X EV Ecosystems
	X Batteries and Energy Storage

	X Energy Management Solutions
	X Decarbonization
	X Energy Transitions



E
N

V
IR

O
N

M
E

N
TA

L
 &

 S
U

S
TA

IN
A

B
IL

IT
Y

E
N

V
IR

O
N

M
E

N
TA

L
 &

 S
U

S
TA

IN
A

B
IL

IT
Y

NORTH AMERICAN M&A REVIEW | Q4 2024

Winter 2025 | 14

HIGHLIGHTED PUBLICATIONSHIGHLIGHTED TRANSACTIONS

Has beenn sold to a 
Private Investor Group

Financial Advisor to 
the Special Committee 

on its acquisition 
of UGE by

Exclusive Financial 
Advisor on its sale to

Exclusive Financial 
Advisor to Horizon / 
eCycle on the sale of 

eCycle to

ORIGIN MERCHANT PARTNERS
I N D E P E N D E N T . E X P E R I E N C E D . T R U S T E D

OOuurr  ttaakkeeaawwaayy::  There is tremendous interest in all transaction types relating to Environmental/Sustainability-centric 
companies. Origin is well positioned to advise these companies, matching them with the optimal capital provider partners 
as they look to fuel their growth or seek an exit.

BREADTH OF TRANSACTIONS
Our broad network of strategics and Impact/Sustainability focused funds is keen to deploy capital in the following 
transaction types:

NORTH AMERICA’S MIDDLE MARKET INVESTMENT BANK
At Origin Merchant Partners ((““OOrriiggiinn””)),, we pride ourselves on developing creative and strategic solutions tailored to the 
unique objectives of every client. As a founder-led team of entrepreneurs, we understand the distinctive needs of business
leaders.

OUR COMMITMENT
Origin clients always receive thoughtful, conflict-free counsel from our veteran M&A/capital sourcing 
Managing Directors, with senior leadership guiding every step of the deal process. We are there for our 
clients when expertise, innovative thinking and an expansive network of domestic and global relationships 
matter most.

ENVIRONMENTAL/SUSTAINABILITY FOCUSED
COMPANY TRANSACTION CAPABILITIES

Origin and our affiliate, Origin 
Merchant Securities Inc. (“OOMMSSI”), 
provide a broad array of financing-
related services including:
 Placement of equity and debt 

securities
 Managing the financing 

process independent of 
funding institutions, ensuring 
competition among providers 
of capital

CAPITAL SOURCING

Our Managing Directors have been 
trusted advisors to large 
multinational corporations, growth-
oriented companies, government 
and institutional clients. We provide 
a full range of M&A advisory to 
boards, special committees and 
shareholders. 

MERGERS & ACQUISITIONS
AND ADVISORY

Origin assists clients facing 
challenges such as:
 Excess balance sheet leverage
 Capital alternatives beyond 

conventional debt and equity
 Shareholder succession

RECAPITALIZATION AND 
RESTRUCTURING

KEY SERVICE OFFERINGS

Sell-Side Buy-Side Minority/
Growth Equity

Early Stage/
Pre-

Commercialization

1 ORIGIN MERCHANT PARTNERS
I N D E P E N D E N T . E X P E R I E N C E D . T R U S T E D

PROJECT MIDDLE EARTH Industrial-Process Innovation, EV Ecosystem Sell-side

PROJECT OBSIDIAN Energy Management Solutions Sell-side

PROJECT VULCAN Energy Management Solutions Minority/growth equity capital raise

BUY-SIDE OPPORTUNITY Recycling / Circular Economy Buy-side

LINDSAY ADAM WEISS
MANAGING DIRECTOR, CO-LEAD
lindsay.weiss@originmerchant.com
416.587.9902

LAWRENCE RHEE
MANAGING DIRECTOR
lawrence.rhee@originmerchant.com
416.305.0644

ARTEM KRYLOV
MANAGING DIRECTOR
artem.krylov@originmerchant.com
416.576.2547

ENVIRONMENTAL/SUSTAINABILITY FOCUSED
COMPANY TRANSACTION CAPABILITIES

YOUR ENVIRONMENTAL/SUSTAINABILITY-CENTRIC COMPANY ADVISORY TEAM

A KEY PRACTICE AREA FOR ORIGIN, WITH A FOCUS ON M&A AND CAPITAL RAISING
We engage with a broad range of industry stakeholders, often through our active Environmental/Sustainability mandates 
and continue to see outsized interest, from both strategic and financial buyers, in clients with 
Environmental/Sustainability exposure.

Waste / Recycling

Batteries / Energy Storage

Industrial-Process Innovation

Environmental Services

Water Products / Services

Circular Economy

EV Ecosystem

Clean / Renewable Energy

Clean Infrastructure/ 
Decarbonization

Waste-to-Energy

CURRENT ENGAGEMENTS

ROBERT FEDROCK
MANAGING DIRECTOR, CO-LEAD
robert.fedrock@originmerchant.com
416.817.8054

SECTOR TRANSACTION

OP
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Y

2

ORIGIN MERCHANT PARTNERS
I N D E P E N D E N T . E X P E R I E N C E D . T R U S T E D

DEAL HIGHLIGHT —
Rebox

OOrriiggiinn wwaass sseelleecctteedd  aass wwiinnnneerr ooff DDeeaall ooff tthhee YYeeaarr,, EESSGG aanndd DDeeaall ooff
tthhee YYeeaarr,, FFiinnaanncciiaall AAddvviissoorr (($$110000MM++)),, aatt tthhee 22002233  OOnnttaarriiooMM&&AACClluubb
AAwwaarrddssGGaallaa.. OOrriiggiinn wwaass sseelleecctteedd iinn bbootthh  ccaatteeggoorriieess ffrroomm aa ssttrroonngg
sseett ooff ffiinnaalliissttss,, ffoorr aaddvviissiinngg eeCCyyccllee aanndd HHoorriizzoonn oonn tthhee ssaallee ooff eeCCyyccllee
ttoo JJXX

SELECT ENVIRONMENTAL/SUSTAINABILITY TRANSACTIONS

$$220000  mmiilllliioonn
Financial Advisor to the 

Special Committee on its 
Acquisition of UGE by

August 2024

Has been sold to a
Private Investor Group

July 2024

Has received an equity 
investment from

May 2023

Exclusive Financial Advisor 
to Horizon/eCycle on the 

sale of eCycle to

August 2022

Sale of a Majority
Interest top

March 2021

Exclusive Financial Advisor 
on its Minority Investment 

from

November 2018

Exclusive Financial Advisor 
on its Acquisition of

September 2018

3

$$3344,,550000,,000000
First bought equity offering 

for Exro Technologies

2023*

$$3300,,000000,,000000
Equity raise and 

combination with
SEA Electric

2024*

$$115500,,000000,,000000  DDeebbtt
$$2200,,000000,,000000  EEqquuiittyy

Growth debt and equity 
raise led by Nexamp

and OIC

2023*

$$1155,,000000,,000000
Acquisition of Australia’

BT Imaging

2022*

Note: Transactions with * were executed by Managing Directors at previous firms (who advised on the transactions listed above). 

Exclusive Financial Advisor 
on its sale to

September 2024

OOrriiggiinn  MMeerrcchhaanntt  PPaarrttnneerrss  was engaged as 
exclusive financial advisor with respect to 
the sale of RReebbooxx  CCoorrpp  ((““RReebbooxx””)),,  a 
North American leader in sustainable 
packaging solutions, selling products 
including used boxes, new boxes, pallets, 
gaylords, and other packaging materials, 
with presence in Canada and the U.S. Rebox
plays a significant role in the circular economy by creating a sub-loop 
connecting waste from suppliers to input packaging for customers.

TThhiiss  rreepprreesseennttss  OOrriiggiinn’’ss  ffoouurrtthh  cclloosseedd  eennvviirroonnmmeennttaall  //  ssuussttaaiinnaabbiilliittyy  ssaallee  
ttrraannssaaccttiioonn  iinn  tthhee  llaasstt  ttwwoo  yyeeaarrss  

Origin ran a successful broad process, reaching out to 280+ buyers consisting 
of both strategic and financial parties in North America/ globally successfully 
distributing over 90 CIMs

 The process yielded a positive response from a wide variety of buyers 
resulting in 15 first round bids. A select group of buyers, primarily global 
impact funds and private equity sponsors, were granted access to Phase 
II and met with Rebox’s Management 

 The ONCAP proposed a creative structure that allowed it to distinguish 
itself from other competitors by offering a more attractive consideration 
package

 An unforeseeable change during exclusivity in one aspect of the 
structure led to a last-minute change which Origin, ONCAP and the 
seller, all worked highly effectively together to resolve and close the 
transaction expeditiously with a structure that was viewed even more 
positively than that initially proposed

“We are immensely grateful to the Origin team for their unwavering 
dedication to the sale process, which led to an outstanding outcome in 
selling our business. Their commitment and perseverance truly made all 
the difference.”

— MMaarrkk  YYoouunngg  -- CCoo--FFoouunnddeerr  aanndd  PPrriinncciippaall,,  RReebbooxx

Exclusive Financial Advisor 
on its sale to 

September 2024

DEAL HIGHLIGHT —
eCycle Solutions
eeCCyyccllee SSoolluuttiioonnss  ((““eeCCyyccllee””))  is a leading
Canadian e-waste recycler with fully
integrated operations across Canada.
HHoorriizzoonn  CCaappiittaall  HHoollddiinnggss  ((““HHoorriizzoonn””)),,
part of the Martin Family Office,
owned 100% of eCycle and sought
a new partner for eCycle’s next leg
of Growth. 

JJXX  NNiippppoonn  MMiinniinngg  &&  MMeettaallss  (“JJXX”) is a
leading Japan-based supplier of consumable electronic materials 
and part of the JX Group, a global enterprise active in a wide 
array of businesses including petroleum products, non-ferrous 
metals and specialty electronic materials

 Origin facilitated a broad but tailored outreach that 
included strategic and financial parties worldwide, 
targeting parties with complementary operations to 
eCycle, or parties actively pursuing sustainability portfolio 
investments

 The process generated significant interest and heightened 
competitive tension, driven by eCycle’s strong 
management, rapid and sustained growth, its focus on the 
circular economy and reputation as a responsible steward. 
JX, with its clear understanding of eCycle’s value 
proposition, emerged as the successful bidder

Exclusive Financial Advisor 
to Horizon/eCycle on the 

sale of eCycle to

August 2022
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HEALTHCARE SECTOR MARKET ACTIVITY (2019–2024)

Source: Pitchbook.
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LAWRENCE RHEE
lawrence.rhee@ 
originmerchant.com

ALAIN MIQUELON
alain.miquelon@ 
originmerchant.com

CATHY STEINER
cathy.steiner@ 
originmerchant.com

	X In 2024, Healthcare deal activity remained fairly consistent with the level of activity 
seen over the past five years, with the exception of the 2021 COVID year; however, the 
median deal size in 2024 increased materially in the period.

	X Large healthcare systems and private equity firms continued to acquire physician 
practices, aiming to consolidate care, improve efficiency, and gain negotiating leverage 
with payers.

	X Acquisitions focused on companies with expertise in healthcare data analytics 
and interoperability to improve care coordination, population health management, 
and operational efficiency.

	X Companies developing digital health solutions, such as telehealth platforms, remote 
patient monitoring tools, and AI-powered diagnostics, attracted significant investment 
and were targets for acquisition. In May 2024, Cotiviti, a leading healthcare data 
analytics company closed its recapitalization with KKR and long-time shareholder, 
Veritas Capital at approximately $11B valuation.

	X Increased demand for mental health services fueled M&A activity in the behavioral 
health sector, with providers seeking to expand their reach and offer integrated 
care models.

	X In December 2024, the DOJ blocked the planned $3.3B merger between UnitedHealth 
Group and Amedisys citing anticompetitive concerns in the home healthcare market. 
This was a major development and demonstrates the heightened level of government 
scrutiny on major transactions.

SUNNY MAHAL
sunny.mahal@ 
originmerchant.com

mailto:lawrence.rhee%40originmerchant.com?subject=
mailto:lawrence.rhee%40originmerchant.com?subject=
mailto:alain.miquelon%40originmerchant.com?subject=
mailto:alain.miquelon%40originmerchant.com?subject=
mailto:cathy.steiner%40originmerchant.com?subject=
mailto:cathy.steiner%40originmerchant.com?subject=
mailto:sunny.mahal%40originmerchant.com?subject=
mailto:sunny.mahal%40originmerchant.com?subject=
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2025 OUTLOOK

	X We believe the healthcare industry will continue its uptick in deal activity in 
2025, aided by lower interest rates and longer average hold periods by PE firms. 
However, uncertainty around US tariffs may delay deal closings in Canada, 
but could increase US buyer interest in Canadian companies.

	X The aging demographics of the Baby Boomer generation will continue to drive 
significant growth in the health and wellness sector over the next five years. 
This presents considerable opportunities for M&A activity in areas addressing age-
related health concerns, such as diabetes and cardiovascular disease management, 
weight management, aesthetic medicine and longevity, mental wellness, and fitness.

	X Interest in multi-site clinics will likely continue into 2025, provided that clinics can 
demonstrate that their scale drives economic benefits by way of economies of 
scale, back-office efficiencies, best practices, better outcomes, and more attractive 
growth profile.

	X Public and private payors are seeking value. Both groups favor outcomes-based 
funding models like capitation or bundled funding over fee for-service. Premium value 
will be awarded to operators who meet payor objectives while successfully balancing 
staff and patient satisfaction with attractive margins.

	X Information technology and artificial intelligence in the healthcare industry are posed to 
reduce costs and timelines while improving outcomes. These solutions will transform 
the landscape across healthcare subverticals, from provider services 
to drug development, and will continue to garner tremendous interest from buyers 
and investors alike.

HIGHLIGHTED PUBLICATIONS

Please click on the publication 
cover to go to the full report.

HIGHLIGHTED TRANSACTIONS

Private Contract 
Research 

Organization

Has been sold to a 
Private Buyer

$25 million
Exclusive Financial 

Advisor on Convertible 
Loan Facility from

Exclusive Financial 
Advisor on its Sale to

&

have been acquired by

A portfolio company of 

Has been acquired by

on behalf of its Yorkville 
Healthcare Fund, 

Yorkville Private Equity 
LP,� and Yorkville Private 

Lending LP 

& Management Shareholders
have sold

including

to

Independent. Experienced. Trusted.
North America’s Middle Market M&A Advisory Firm.

Healthcare
Industry Highlights on

JJaannuuaarryy  22002255

https://www.originmerchant.com/wp-content/uploads/2025/02/Origin-Rx-January-2025-FV1.pdf


H
V

A
C

R
H

V
A

C
R

NORTH AMERICAN M&A REVIEW | Q4 2024

Winter 2025 | 17

HVACR SECTOR MARKET ACTIVITY (2019–2024)

Source: Pitchbook.
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SCOTT SIMS
scott.sims@ 
originmerchant.com

SHAUN QUENNELL
shaun.quennell@ 
originmerchant.com

	X Transaction activity in 2024 was muted owing to several factors including: economic 
and political uncertainty, high interest rates constraining buyers’ borrowing power, and 
decreased quality of deals in/coming to market. Demand and competition for growing, 
differentiated HVACR businesses was high and will remain that way. However, sellers 
can continue to expect increased financial and operational scrutiny from buyers.

	X When assessing potential acquisitions, sophisticated HVACR buyers and investors 
focus on strength and depth of the team, the array of products and services, the 
composition of customers and suppliers, distribution capabilities, reputation, and 
brand recognition. Businesses that meet these criteria are appealing and strategically 
positioned, offering no shortage of options for transitioning their companies, whether 
through a direct sale to a strategic buyer or a newly formed partnership with a 
financial investor.

	X Origin led a notable transaction in the gas detection space as Armstrong Monitoring 
was acquired by Greystone Energy Systems in December.

2025 OUTLOOK

	X Origin is anticipating a strong 2025 as underlying market fundamentals remain strong 
and conductive to deal activity. These underlying fundamentals, applicable across 
the industry, includes:

	X Foreign and domestic strategic buyers seeking to supplement organic growth 
with acquisitions to solidify/enhance their market positions.

	X Global private equity firms seeking to deploy an abundant supply of capital.
	X Increasing number of family offices pursuing direct investment opportunities 

in the HVACR industry.

mailto:scott.sims%40originmerchant.com?subject=
mailto:scott.sims%40originmerchant.com?subject=
mailto:shaun.quennell%40originmerchant.com?subject=
mailto:shaun.quennell%40originmerchant.com?subject=
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HIGHLIGHTED PUBLICATIONS

Please click on the publication 
cover to go to the full report.

HIGHLIGHTED TRANSACTIONS

M&A REVIEW ON 
HVACR

QQ44  22002244

	X Our own sightlines into the industry suggest that demand will remain especially 
strong for HVACR equipment and related services to support replacements, retrofits, 
and upgrades underpinned by technological innovation, energy efficiency, 
and financial incentives.

	X Below are key themes that are expected to drive M&A to varying degrees in 2025:

	X Building decarbonization
	X Cybersecurity
	X Indoor air quality
	X Electrification
	X Refrigerant transition
	X Replacement/retrofit

	X Product sustainability
	X Life safety
	X Aging HVAC technicians
	X Onshoring
	X Tariffs
	X Building automation

Has been recapitalized 
by a Strategic Investor

*

Has been acquired by

*

Exclusive Financial 
Advisor on its Minority 

Investment from

*	 Securities transactions conducted through StillPoint Capital, LLC, Tampa, FL

https://www.originmerchant.com/wp-content/uploads/2025/02/Origin-Q4-2024-MA-Review-on-HVACR.pdf
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INDUSTRIALS SECTOR MARKET ACTIVITY (2019–2024)

Source: Pitchbook.

	X During the first half of 2024, Industrials M&A activity in North 
America was sluggish across nearly all subsectors, with 
deal durations increasing as buyers focused on proving out 
company performance.

	X Infrastructure bills in the US and Canada did drive better 
performance and M&A activity in select areas such as utility 
servicing/contracting, engineering, clean energy production 
and distribution, and energy storage.

	X Also trending positively were companies focused on 
supporting data centers 
and other aspects of the AI ecosystem.

	X New deal activity increased in the latter half of 2024 as 
interest rates continued to decline and the macroeconomy 
continued to perform well.

2025 OUTLOOK

	X Several factors suggest 2025 will be a strong year for 
Industrials M&A in the US:

	X Pro-business government with relaxed regulations 
relating to mergers.

	X On-shoring (or re-shoring) of both manufacturing and 
supply chain in the short term in light of protectionist 
policies of the new administration and notable 
supply chain disruptions (e.g. COVID, Suez Canal 
accident) in recent years.

	X Corporate tax cuts will increase business growth and 
investment.
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3,829

3,252 3,136

50
35
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105

2019 2020 2021 2022 2023 2024

Deal Count Median Deal Size (US$ MM)
NICK NEWLIN
nick.newlin@ 
originmerchant.com

DARREN WILLIAMS
darren.williams@ 
originmerchant.com

DEVIN KENNEALY
devin.kennealy@ 
originmerchant.com

BRUCE DURKEE
bruce.durkee@ 
originmerchant.com

UMER RANDHAWA
umer.randhawa@ 
originmerchant.com

BILL FARRELL
bill.farrell@ 
originmerchant.com

MICHAEL TUCCI
michael.tucci@ 
originmerchant.com

KATIE BALSON
katherine.balson@ 
originmerchant.com

mailto:nick.newlin%40originmerchant.com?subject=
mailto:nick.newlin%40originmerchant.com?subject=
mailto:darren.williams%40originmerchant.com?subject=
mailto:darren.williams%40originmerchant.com?subject=
mailto:devin.kennealy%40originmerchant.com?subject=
mailto:devin.kennealy%40originmerchant.com?subject=
mailto:bruce.durkee%40originmerchant.com?subject=
mailto:bruce.durkee%40originmerchant.com?subject=
mailto:katie.balson%40originmerchant.com?subject=
mailto:katie.balson%40originmerchant.com?subject=
mailto:bill.farrell%40originmerchant.com?subject=
mailto:bill.farrell%40originmerchant.com?subject=
mailto:michael.tucci%40originmerchant.com?subject=
mailto:michael.tucci%40originmerchant.com?subject=
mailto:katherine.balson%40originmerchant.com?subject=
mailto:katherine.balson%40originmerchant.com?subject=
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	X Private equity still holds significant dry powder and has substantial pent-up 
demand for deals.

	X However, increased uncertainty in Canada and follow-on risks for the US could limit 
broader North American activity.

	X Broad-based tariffs and countervailing tariffs will hurt both economies 
through increased inflation and interest rates, likely having a negative 
impact on consumer-focused businesses initially and industrials companies 
if environment persists.

	X More discrete tariffs will have negative impacts on specific sub sectors 
(historically tariffs have targeted metals/steel, plastics and lumber).

	X The strong US dollar—which has appreciated more than 17% against developed 
economies since the pandemic and nearly 6.7% relative to the Canadian 
dollar since the end of September—could negatively impact foreign industrial 
companies that rely on US dollar-denominated inputs, as well as result in fewer 
foreign acquisitions of US targets, which would be deemed relatively expensive.

HIGHLIGHTED PUBLICATIONS

Please click on the publication 
cover to go to the full report.

HIGHLIGHTED TRANSACTIONS

*	 Securities transactions conducted through StillPoint Capital, LLC, Tampa, FL

2024 Mid-Year Review on 
Architecture & Engineering M&A

Has beenn sold to a 
Private Investor Group

Has been acquired by

*

Exclusive Financial 
Advisor on its sale to

Provided Fairness 
Opinion to the Special 

Committeeon its 
proposed acquisition 

by

Exclusive Financial 
Advisor to RYCOM 

on its sale to

Has been acquired by

a portfolio company of

*

https://www.originmerchant.com/wp-content/uploads/2024/10/2024-AE-MA-Mid-year-Review.pdf
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TECHNOLOGY SECTOR MARKET ACTIVITY (2019–2024)

Source: Pitchbook.
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MARIO DI PIETRO
mario.dipietro@ 
originmerchant.com

HORACIO FACCA
horacio.facca@ 
originmerchant.com

LAWRENCE RHEE
lawrence.rhee@ 
originmerchant.com

	X 2024 was a year of transition for the tech M&A landscape, characterized by shifting 
priorities and a more measured pace compared to previous years.

	X The surge in AI-related deals aligns with the increasing investment and interest in 
this transformative technology. Companies are vying for AI capabilities, leading to 
high valuations and strategic acquisitions.

	X The ongoing demand for digital transformation played a crucial role, as companies 
sought to enhance their technological capabilities and market reach through 
acquisitions. This demand was particularly strong in areas like cybersecurity 
and cloud services, where specialized technology and innovative solutions were 
highly sought after.

	X Software as a service (SaaS) companies remained highly attractive to investors, 
particularly those with strong annual recurring revenue, high customer retention, 
scalable solutions and solid profitability.

	X In Rule of 40 composition skewed towards EBITDA margins, as revenue growth 
tapered but businesses became more capital efficient.

	X The decline in deal volume could indicate a cooling off in the consumer tech space. 
Market saturation and changing consumer preferences may be contributing factors. 
Similarly, the e-commerce sector may be experiencing a slowdown in M&A 
as the market matures and competition intensifies.

ALAIN MIQUELON
alain.miquelon@ 
originmerchant.com

TEDI GJOLEKA
tedi.gjoleka@
originmerchant.com

mailto:mario.dipietro%40originmerchant.com?subject=
mailto:mario.dipietro%40originmerchant.com?subject=
mailto:horacio.facca%40originmerchant.com?subject=
mailto:horacio.facca%40originmerchant.com?subject=
mailto:lawrence.rhee%40originmerchant.com?subject=
mailto:lawrence.rhee%40originmerchant.com?subject=
mailto:alain.miquelon%40%0Aoriginmerchant.com?subject=
mailto:alain.miquelon%40%0Aoriginmerchant.com?subject=
mailto:tedi.gjoleka%40originmerchant.com?subject=
mailto:tedi.gjoleka%40originmerchant.com?subject=
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HIGHLIGHTED TRANSACTIONS

2025 OUTLOOK

	X The outlook for middle market tech M&A in 2025 is generally positive. The demand for 
digital transformation, the rise of AI and automation, and the increasing involvement 
of private equity firms will likely drive deal activity in various segments of the technology 
and technology-enabled services market.

	X Anticipated regulatory adjustments following the 2024 US presidential election could 
also create a more conducive environment for M&A. A more lenient approach to M&A 
approvals and potentially less stringent capital requirements in the banking sector 
could facilitate increased transaction activity.

	X AI will continue to be a major factor in the technology space. As advancements rapidly 
evolve AI will increasingly be a key driver and facilitator of deals, transforming how 
companies identify targets, conduct due diligence, and integrate acquired businesses.

	X DeepSeek’s recent claims that they have developed a new large language model 
with higher performance ability to leading alternatives at a small fraction of the cost 
have created a stir in the tech community. Although we believe the claims may be 
overblown, rapid development and efficient use of resources do highlight the fast pace 
of AI evolution.

	X Particular areas of interest include:
	X Financial Services
	X Smart Glasses and Wearables
	X Robotics
	X Automotive

	X Healthcare
	X Education
	X Entertainment and Display Technology

Has acquired the 
Food Delivery 

business of

Has received a 
significant investment 

from

An investor Group 
led by Tim McGuire 

has acquired
Origin advised the 
Board of WonderFi 

regarding governance 
and shareholder 

relations

Has been acquired by

Has combined with

$1.8 billion
Independent Financial 

Advisor to

on its sale to

$1.3 billion
Independent Financial 

Advisor to the 
Special Committeeof 

Converge on its 
Sale to
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HIGHLIGHTED PUBLICATIONS

Please click on the publication pages for Horaacio’s inte3rview and our most recent 
Spotlight publications.
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AI-driven automation is also revolutionizing industries like manufacturing and logistics. By optimizing supply 
chains, predictive maintenance, and robotic process automation, AI helps companies reduce costs, improve 
productivity, and maintain a competitive advantage.
AI’s ability to analyze and interpret large datasets also makes it invaluable in personalized marketing. Businesses 
can leverage AI to understand consumer behavior, predict trends, and create highly targeted marketing 
campaigns, thereby enhancing customer engagement and conversion rates.
Ultimately, the best use case for AI is in domains where it can augment human capabilities, handle complex data 
analysis, and automate repetitive tasks, leading to improved efficiency, accuracy, and strategic insights. That aspect 
per se ensures efficiency gains across multiple sectors and thus makes AI adoption inevitable.

Q: What sectors will be the early adopters and what sectors will lag?
Horacio Facca: Industries like finance, healthcare, and retail are rapidly adopting AI due to the immediate 
benefits such as enhanced data analysis, personalized services, and operational efficiency. These sectors have the 
infrastructure and data availability to quickly implement AI solutions. In contrast, data-poor industries and physical 
labor industries, like construction and agriculture, may face slower AI adoption due to the high initial costs paired 
with lower short-term benefits.
AI is most efficient where it can augment human capabilities. For example, customer service will see immediate 
improvements with AI-powered chatbots and virtual assistants, providing 24/7 support, resolving common queries, 
and enhancing customer satisfaction.
Education, transportation, and manufacturing may be slower to adopt AI solutions, but the potential from 
AI remains enormous. Education can benefit from AI-driven personalized learning experiences, adaptive 
curriculums, and efficient administrative processes, leading to more effective and inclusive education systems. 
The transportation sector faces a revolutionary change with the development and deployment of autonomous 
vehicles, leading to safer, more efficient, and eco-friendly transportation networks. Advanced robotics, predictive 
maintenance, and smart factory initiatives in manufacturing increases productivity, reduces downtime, and creates 
higher-quality outputs.

Q: Finally, how will AI technology impact M&A decision making?
Horacio Facca: It already is. M&A is driven by the opportunity to create more value from a business whether 
through bringing greater focus to a business unit, sourcing new capital for growth, financing more efficiently, or 
unlocking synergies when combined with another business. AI has the ability to add value in each of these areas. 
AI can identify inefficiencies in capital deployment and make existing processes more efficient (e.g. customer 
support) or effective (e.g. internal sales). In a competitive M&A process these benefits and savings translate into 
better value for sellers and more value creation potential for buyers.

5
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HORACIO FACCA
MANAGING DIRECTOR, HEAD OF US TECH

DISCUSSION WITH HORACIO FACCA ON THE CURRENT STATE OF AI

Origin’s US tech lead, Horacio Facca, discusses his thoughts on the current state of Artificial Intelligence (“AI”) 
technology and its deployment across industries.

Q: What is the current state of AI and what advancements do you predict will occur over the next year?
Horacio Facca: AI is at its core a learning program growing at the exponential rate of chip development, so 
the pace of growth will only accelerate. Gen AI tools have enabled significant improvements in data analysis, 
automation, and decision-making processes, leading to increased efficiency and innovation across industries 
and applications. A recent report from IBM found that, last year, over 80% of enterprise-scale companies were 
either exploring, experimenting with, or in the act of deploying AI technologies.1 The only impediment to rapid 
deployment is the scarcity of AI talent, and the challenges of working with complex data.
At the moment AI deployment is industry, sub-sector, and use-case dependent. In data-rich industries like the 
financial services industry, AI is already playing a major role in banking and payments. AI is becoming deeply 
embedded in risk management and compliance, sales, customer engagement and marketing, operations, and 
reporting. In financial services there has been advanced AI adoption. Healthcare is another data-rich sector where 
AI is playing a major role in diagnostics, treatment recommendations, and personalized medicine which is leading 
to better patient outcomes and more efficient healthcare delivery.
We can anticipate several key advancements in AI in the next few years. First, we can expect substantial progress 
in natural language understanding. This will enable more sophisticated and human-like interactions with AI 
systems, which will enhance the capabilities of virtual assistants and chatbots by making them more intuitive 
and effective.
The integration of AI with the Internet of Things (IoT) will also lead to significant growth, with smarter and more 
autonomous systems in industries such as manufacturing, logistics, and smart cities, optimizing operations and 
reducing costs.
As AI presents an incredible opportunity for entrepreneurs to completely reinvent business processes and 
workflows, it opens new synergies and value creation strategies from M&A.

Q: Is there a risk that the productivity gains from the adoption of AI in business are overblown? Are there 
certain businesses or sectors you feel are better suited for AI productivity gains?
Horacio Facca: AI has the ability to augment human decision-making in such a powerful way, that it is likely the 
productivity gains will exceed what we can foresee today. 
In finance, AI excels at risk management and fraud detection. AI can process and analyze financial transactions 
in real-time, flagging suspicious activities with high accuracy. This not only reduces the risk of fraud, but also 
improves the efficiency of financial operations.

1 Data Suggests Growth in Enterprise Adoption of AI is Due to Widespread Deployment (multivu.com)

Technology
M&A Spotlight on

At Origin Merchant Partners (“OOrriiggiinn”), we pride ourselves on 
developing creative and strategic solutions tailored to the 
unique objectives of every client. As a founder-led  team of 
entrepreneurs, we understand the distinctive needs of 
business leaders.

Summer 2023

Leading Independent North American Financial Advisor 
to the Merchant Technology Sector

Merchant Technology
Industry Highlights on

FALL 2023
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Retail Tech
Over the last five years, Origin has become a trusted 
advisor to the mobile electronic retail industry, with 
three highly successful transactions including two 
for Mobile Klinik as well as our most recent Jump+ 
transaction. Origin has strong relationships with 
strategic parties and financial sponsors that have 
demonstrated strong interest in the sector. 

 5 Key Trends in the Retail Tech Sector
1. AI and Automation on the Rise — AI and

automation are at the forefront of retail
technology trends in 2024. Retailers are
increasingly leveraging AI for personalized
shopping experiences and operational
efficiency. This trend is prompting larger
retailers to seek acquisitions of tech startups
specializing in AI and automation to enhance
their capabilities and streamline operations.

2. “Phygital” Retail Experiences — The blending of physical and digital shopping experiences—termed
“phygital” retail—is driving M&A as companies seek to create seamless customer journeys. Investments
are being made in technologies that facilitate this integration, such as smart shopping baskets and
omnichannel customer profiles, prompting larger retailers to acquire smaller tech firms that provide
innovative solutions.

3. Augmented Reality Integration — Augmented reality is transforming consumer engagement by
enhancing shopping experiences both online and in-store. Retailers are increasingly acquiring AR
technology firms to integrate these capabilities into their platforms, allowing customers to interact with
products virtually before purchase. This trend is particularly appealing for fashion and home goods retailers
looking to differentiate themselves in a competitive market.

4. Supply Chain Innovations — Supply chain resilience is becoming increasingly important, especially
following disruptions caused by global events. Retailers are focusing on acquiring technologies that
enhance supply chain transparency and efficiency, including predictive analytics and blockchain solutions.
This focus on supply chain innovation is likely to lead to strategic partnerships and acquisitions aimed at
bolstering operational capabilities.

5. Emergence of Recommerce — Recommerce, or the resale of pre-owned goods, is gaining traction as
consumers become more environmentally conscious. Retailers are acquiring platforms that facilitate
recommerce to tap into this growing market. This trend not only promotes sustainability but also allows
retailers to attract a new customer base interested in budget-friendly options while enhancing their brand
image through eco-friendly practices.

An investor Group led 
by Tim McGuire has 

acquired

July 2024

$27.5 million
Private Placement

May 2019

Exclusive Financial 
Advisor on its sale to

October 2019

Exclusive Financial 
Advisor on its sale to

July 2020

Exclusive Financial 
Advisor on its sale to

October 2021

Exclusive Financial 
Advisor on its sale to

April 2023

Retail Tech
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RECENT RETAIL TECHNOLOGY EXPERIENCE 

Origin Merchant Partners advises Jump+ on its sale to an Investor Group 
led by Tim McGuire.

The Company
Jump+ is North America’s first and largest Apple Premium Reseller, catering to 
a nationwide network of retail and enterprise customers, through providing a 
complete offering of Apple products, accessories, and support services. Established 
in 2011, following a 30 year history and experience with Apple products, Jump+ 
started in Guelph, Ontario and has grown quickly to have a presence across 
Canada from coast to coast.

Background
Origin was engaged by Jump+ to explore a sale of the Company. Origin facilitated a tailored transaction process, 
reaching out to key strategic parties and financial investors in Canada, the United States, and internationally. The 
Origin team targeted potential buyers with complementary operations to Jump+ or who were actively pursuing 
mobile electronic and / or consumer retail investments. 

Outcome
An Investment Group led by Tim McGuire distinguished themselves 
throughout the process, particularly given their prior success executing 
on the growth strategy of similar business operations, including the 
previous Mobile Klinik expansion. The Investment Group led by Tim 
McGuire emerged as the successful buyer of Jump+, recognizing the 
Company’s established platform and future growth potential.

Exclusive Financial Advisor 
on the sale of

to an investor Group 
led by Tim McGuire

July 2024

MARIO DI PIETRO 
Managing Director, Technology
mario.dipietro@originmerchant.com

GREG MARTIN 
Managing Director, Diversified
greg.martin@originmerchant.com

Connect with the Team

“We started Jump+ over 25 years 
ago and we are thrilled to have found 
a great partner for the business and 
its employees. We want to thank 
the team at Origin for advising us 
through the process; their knowledge 
of the space and extensive prior 
experience proved extremely 
valuable”

l Joseph Schneeweiss,
President of Jump+

http:///www.originmerchant.com/wp-content/uploads/2024/08/Q2-2024-MA-Quarterly-Report-_-FINAL.pdf
http:///www.originmerchant.com/wp-content/uploads/2024/08/Q2-2024-MA-Quarterly-Report-_-FINAL.pdf
https://www.originmerchant.com/wp-content/uploads/2023/12/Origin-Tech-Take-Q3-2023.pdf
https://www.originmerchant.com/wp-content/uploads/2023/11/Origins-Merchant-Technology-Update-%E2%80%93-Fall-2023.pdf
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OTHER SECTOR MARKET ACTIVITY (2019–2024)

Source: Pitchbook.

167
157

196
209

160 147

26

53
73

31
50

157

2019 2020 2021 2022 2023 2024

Deal Count Median Deal Size (US$ MM)
CHARLES PENNOCK
charles.pennock@
originmerchant.com

ARTEM KRYLOV
artem.krylov@ 
originmerchant.com

ROBERT FEDROCK
robert.fedrock@ 
originmerchant.com

	X The Transportation and Logistics (“T&L”) deal activity in 2024 was down marginally from 
2023, as uncertainty about economic outlook and the direction of interest rates weighed 
on the market.

	X The sector continued to navigate inflationary pressures and labour shortages as well as 
the balance between supplied capacity and customer volume demand through 2024.

	X The M&A outlook brightened in the latter part of 2024 post the sale of Coyote Logistics 
to RXO Logistics in June.

	X The supply and demand balance in the trucking segment has continued to have excess 
capacity as smaller participants have been able to hang in longer due to favorable 
equipment and wage subsidies from the pandemic government initiatives. This has put 
continued pressure on trucking rates.

	X Consolidation remains a key theme, and well-capitalized strategic and financial buyers 
continue assessing acquisition opportunities.

	X There was focus on value-add services to boost revenues and enhance margins and 
on companies serving customer in non-cyclical sectors like healthcare.

	X Nearshoring trends are rising, particularly Mexico, as recent events have exposed 
vulnerabilities in global supply chains.

	X That said, the industry is facing overcapacity, increased equipment breakdowns, 
inflation, and workforce shortages.

	X As the inventory glut has been worked off, warehousing demand has eased, 
resulting in more stable ricing for customers.

	X Having said that, our own experience has shown that certain sellers of T&L businesses 
have held coming to market to out-wait high beta events such as the US election 
and now tariffs

mailto:charles.pennock%40originmerchant.com?subject=
mailto:charles.pennock%40originmerchant.com?subject=
mailto:artem.krylov%40originmerchant.com?subject=
mailto:artem.krylov%40originmerchant.com?subject=
mailto:robert.fedrock%40originmerchant.com?subject=
mailto:robert.fedrock%40originmerchant.com?subject=
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2025 OUTLOOK

	X Going into 2025, optimism for an M&A has rebounded in 2025, due to an expectation 
of easing interest rates and reduced regulation under the new administration. 

	X We expect a reasonable backlog of potential sell-side candidates to hit the market 
as private equity firms look to monetize following long holding periods

	X We expect that the supply and demand balance, particularly in the trucking segment 
will improve as capacity is expected to continue contracting with smaller participants 
exiting the sector, which is expected to result in improving freight rates

	X Strongly capitalized companies will be able to acquire weaker competitors as the 
economy continues to improve and interest rates in the short end improve/stabilize. 

	X Transactions receiving the highest valuations are in specialized end markets, 
are outperforming financially, and have value-added premium service offerings (ie. 
Reverse logistics) with an emphasis on sectors with more stable and recession resistant 
end markets — healthcare, food and beverage, government, etc.

	X Companies with highly integrated technology systems and customized capabilities, 
fostering strong and sticky customer relationships that are difficult to disrupt.

	X Interest in freight forwarding / brokerage with cross-border operations given 
onshoring trends (Mexico and Canada)

	X A cloud on the horizon is the risk of tariffs on Canadian and Mexican goods, which if 
enacted at proposed levels of 25%, is likely to cause a slowdown in M&A activity, 
especially in the first half of 2025

	X The T&L sector, particularly companies involved in cross-border trade such as trucking 
and brokerage companies, may face a more challenging M&A environment, due to the 
potential disruption in trade flows and increased operational costs

	X Conversely, warehousing and freight forwarders may see increased M&A interest 
as firms set up to manage new supply and distribution arrangements.
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HIGHLIGHTED TRANSACTIONS HIGHLIGHTED PUBLICATIONS

Please click on the publication 
cover to go to the full report.

Confidential Mandate
US Aerospace Company
Strategic Asset Purchase

Exclusive Financial
Advisor to the

Independent Committee
of the Board of Directors

Has been acquired by Exclusive Financial 
Advisor on its sale to

Exclusive Financial
Advisor on its sale to

Financial Advisor with
respect to Confidential

Portfoio Company
Transaction

Transportation
& Logistics

At Origin Merchant Partners (“ ”), we pride ourselves on developing 

Fall 2024

Industry Spotlight on

https://www.originmerchant.com/wp-content/uploads/2023/09/Origin-Spring-2023-MA-Spotlight-on-TL-FINAL.pdf
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In 2024 Origin completed 13 transactions in 2024, slightly down from our record setting 17 in 
2023. Origin had a breakout year with the Environmental and Sustainability practice, strength in 
the Healthcare practice and finished the year on a strong note in TMT with the announcement 
of Softchoice. 

Quarter Transaction Transaction Type Sector Geography

Q4 ‘24 Softchoice Fairness Opinion Technology

Q4 ‘24 EWS Fairness Opinion Industrials

Q4 ‘24 Armstrong* Sell-Side Industrials, HVACR
Buyer:

Seller

Q3 ‘24 Rebox Sell-Side
Environmental & 
Sustainability

Buyer:

Seller:

Q3 ‘24 UGE Fairness Opinion
Environmental & 
Sustainability

Q3 ‘24
Private Contract 
Research 
Organization

Sell-Side Healthcare
Buyer:

Seller:

Q3 ‘24 Nexii Sell-Side
Environmental & 
Sustainability

Buyer:

Seller:

Q2 ‘24 Jump+ Sell-Side Technology
Buyer:

Seller:

Q2 ‘24 Rycom Sell-Side Technology
Buyer:

Seller:

Q2 ‘24 StorageVault Buy-Side Real Estate
Buyer:

Seller:

Q2 ‘24 WonderFi Proxy Technology

Q1 ‘24
Burke & Company 
Ltd.

Sell-Side Healthcare
Buyer:

Seller:

Q1 ‘24 Fantuan Sell-Side Technology
Buyer:

Seller:

*	 Securities transactions conducted through StillPoint Capital, LLC, Tampa, FL

/

/
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Visit Origin’s website for our full transaction history.

We start 2025 with a record pipeline and many of our transactions already under LOI. Our 
strong sectors of 2024 continue to be big sources of client activity, and we are also seeing 
a resurgence of activity in our core Industrials, Agrifood and Financals practices for 2025. 

Please contact our Business Development Associate, Adrienne Butler, to enquire about any 
of our current mandates by industry.

Watch out for our Q1/25 M&A review, coming in April.

Has beenn sold to a 
Private Investor Group

Exclusive Financial 
Advisor to RYCOM 

on its sale to

Has acquired the 
Food Delivery 

business of

An investor Group 
led by Tim McGuire 

has acquired

Origin advised the 
Board of WonderFi 

regarding governance 
and shareholder 

relations

Has been acquired 
by

*

Exclusive Financial 
Advisor on its sale to

Provided Fairness 
Opinion to the Special 

Committeeon its 
proposed acquisition 

by

Financial Advisor to 
the Special Committee 

on its acquisition 
of UGE by

Private Contract 
Research 

Organization

Has been sold to a 
private buyer

&

have been acquired by

Acted on behalf of 
the buyer in the 

acquisition of 
Jane Street Toronto 

propert

$1.8 billion
Independent Financial 

Advisor to

on its sale to

*	 Securities transactions conducted through StillPoint Capital, LLC, Tampa, FL

https://www.originmerchant.com/transactions/
mailto:adrienne.butler%40originmerchant.com?subject=
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TEAM UPDATES

2024 was a year of substantial growth for Origin. We continued to add to our leadership team, 
developed a broader geographic footprint, and strengthened our commitment to serving our 
clients across North America.

Origin’s commitment to growth in 2024 was evident in its strategic expansion into new office 
spaces. In Toronto, the firm crossed Bay Street, relocating from our home of the past 10 years 
to a much larger office in Commerce Court West. Simultaneously, we opened a new office in 
the heart of Montreal on the vibrant Avenue McGill College.

Origin welcomed three new Managing Directors to its Toronto team. Artem Krylov joined the 
firm with a focus on energy transition and financial service sectors, Devin Kennealy joined with 
a focus on the industrials and consumer sectors, and Johnathan Broer joined with a focus on 
the E&S and financial services sectors.

In Chicago, Scott Sims was internally promoted to Managing Director. His focus is on the 
HVACR equipment and oilfield services sectors.

Origin expanded its practice to include coverage across North America. With team members 
now stationed in Atlanta, Boston, Denver, Ottawa, and Vancouver, the firm is well-positioned 
to serve clients across a wider geographic area. This expansion reflects Origin’s commitment 
to providing broad sector coverage and localized expertise to clients throughout the continent.

Finally, Origin starts 2025 with the announcement that it has completed a transaction 
with CCC Investment Banking, an investment banking firm with 60 years of M&A advisory 
experience and a strong focus in the Industrials and Consumer sectors. Pursuant to the 
transaction, five managing directors and two professionals will be joining Origin in Toronto 
and Vancouver expanding the firm’s coverage of western Canada. 

Established in 1975, CCC Investment Banking was one of Canada’s first independent M&A 
firms. Its team has advised clients on over 300 transactions with a focus on Industrials and 
Consumer (particularly in Food and Beverage) companies, as well as successful transactions 
in the Healthcare, Financial and Business Services and Information Technology sectors. 

“We have worked with the CCC team over the 
years on multiple transactions and have always 
been impressed with their strong founder-led 
business practice.  They have a client focus 
and culture that fits well with Origin.  We are excited to have the CCC team 
join Origin and add further depth to our leading practices in the Industrial and 
Manufacturing, Consumer and Commercial, and Healthcare sectors.” 

“Over over the last 14 years we have seen Origin 
grow from a start-up to becoming Canada’s 
leading independent M&A advisory firm.  They 
are top professionals, and we are excited to be 
joining the team and bringing their strong sector 
expertise, deep network, US presence, and broad 
transactional experience to our clients.”

The addition solidifies Origin’s continued growth over the past 
several years and strengthens the firm’s position as a key player in the investment banking 
landscape, offering unparalleled expertise and resources to both US and Canadian clients.

BILL FARRELL
CCC Investment Banking

JIM OSLER
Origin Merchant Partners

ROB BIRD
CCC Investment Banking
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ALAIN MIQUELON
Diversified, Québec Lead
alain.miquelon@originmerchant.com

ANDREW MUIRHEAD
Food & Agriculture
andrew.muirhead@originmerchant.com

ARTEM KRYLOV
Envirionmental, Financial Services
artem.krylov@originmerchant.com

BRUCE DURKEE*
Industrials
bruce.durkee@originmerchant.com

BILL FARRELL
Consumer, Diversified
bill.farrell@originmerchant.com

CATHY STEINER
Healthcare
cathy.steiner@originmerchant.com

CHARLES PENNOCK
Diversified
charles.pennock@originmerchant.com

CHRIS WALLACE
Diversified
chris.wallace@originmerchant.com

DARREN WILLIAMS
Industrials
darren.williams@originmerchant.com

DEVIN KENNEALY
Agrifood, Consumer
devin.kennealy@originmerchant.com

GLENN SHYBA
Real Estate
glenn.shyba@originmerchant.com

GREG MARTIN
Diversified
greg.martin@originmerchant.com

HORACIO FACCA*
Technology
horacio.facca@originmerchant.com

JOHNATHAN BROER
Diversified, Environmental
jonathan.broer@originmerchant.com

LAWRENCE RHEE
Technology
lawrence.rhee@originmerchant.com

LINDSAY ADAM WEISS
Environmental, Diversified
lindsay.weiss@originmerchant.com

MARIO DI PIETRO
Technology
mario.dipietro@originmerchant.com

MARK ERNST
Capital Raising
mark.ernst@originmerchant.com

MICHAEL TUCCI
Diversified, Industrials
michael.tucci@originmerchant.com

NICK NEWLIN*
Industrials
nick.newlin@originmerchant.com

ROB BIRD
Food, Consumer
robrty.bird@originmerchant.com

ROBERT FEDROCK
Environmental, Diversified
robert.fedrock@originmerchant.com

ROB PENTELIUK
Financials, Diversified
rob.penteliuk@originmerchant.com

SHAUN QUENNELL
Education, Diversified
shaun.quennell@originmerchant.com

SUNNY MAHAL
Diversified, Healthcare
sunny.mahal@originmerchant.com

SCOTT SIMS*
Industrials, HVACR
scott.sims@originmerchant.com

JIM MELOCHE
Co-Chair
jim.meloche@originmerchant.com

JIM OSLER
Co-Chair
jim.osler@originmerchant.com

ADRIENNE BUTLER
Business Development Associate
aderienne.butler@originmerchant.com

CHARLIE OSLER
Marketing Associate
charlie.osler@originmerchant.com

MATTHEW FYNNEY
Associate
matthew.fynney@originmerchant.com

SPENCER DAVIES
Analyst
spencer.davies@originmerchant.com

To learn more, please contact Adrienne Butler or reach out directly 
to any of any of our Managing Directors.

*	 *Certain members of Origin Merchant Partners are registered representatives of and conduct securities transactions through StillPoint 
Capital, LLC, Tampa, FL. StillPoint Capital and Origin Merchant Partners are not affiliated.
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