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Recurring Regulatory Headwinds
The Canadian education ecosystem has long been one of the most admired in the world, but recent 

regulatory upheaval has created an uncertain environment for operators and investors. Key changes have 

included:

• The January 2024 crackdown on international students, drastically curtailing both the supply (in the 

form of reduced visas and limited permanent residency pathways) and demand from international 

students, thanks to a perceived tarnishing of the Canadian brand

• Provincial reactions to the seismic shift above, including Ontario allocating all provincial attestation 

letters to public institutions and British Columbia announcing a 2-year moratorium on new private 

institutions servicing international students

• The 2025 changes to student aid financing parameters in Alberta

• Further reductions in the number of international students allowed in Canada, released in the latest 

budget, well below the initial targets previously provided by the regulators, resulting in a target of only 

150,000 international students by 2027

These myriad changes have contributed to a great deal of uncertainty and made the private education 

landscape in Canada more challenging at the post-secondary level, to say nothing of earlier policy 

decisions such as Ontario’s tuition and funding freezes in 2017-19, which have contributed to multi-million 

dollar deficits at many public post-secondary institutions in the province. 

Q4 2025

Education Report

It has been a while since Origin’s last education report, a trend we hope to rectify, but we remain 

committed to, and active in, the education sector. Our team has successfully advised on 2 M&A 

transactions in the space this year, with several active mandates still underway (stay tuned). We firmly 

believe that, despite the negative headlines and headwinds, Canada’s education sector is one of the 

strongest in the world and Canada remains a region of keen interest for many sectoral investors. While 

the past 18+ months have been a whirlwind of regulatory change and other macro changes, many 

practitioners have successfully reoriented their schools to meet the new landscape, while challenges 

in the public system may cause regulators to revisit their many failed policies from recent years. The 

recent budget portends further challenges on the international student front, but there are many bright 

spots amongst the regulatory chaos.

In this report, we discuss many of the ongoing changes in the sector, and summarize why we believe 

brighter days are ahead for a key Canadian industry. 

Origin’s take:

It has been a challenging ~24 months, but the shakeout may help differentiate the strong 

operators in the space and better days are ahead

Origin’s take:

International investors are still highly interested in Canada and the regulatory pendulum 

has swung too far into restriction
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Education Report

Bright Spots Amidst the Turmoil
Despite the challenges presented by the regulators, there are signs of strength in the market 

overall. From an M&A perspective, many asset categories remain highly in demand, and we’ve 

both observed and participated in transactions in many of these verticals:

• Elementary and secondary schools

• Workforce training and credentialing

• Supplemental education

• Post-secondary schools providing defined employment outcomes

There continues to be a great deal of interest from international buyers & investors in Canadian 

education. The strength of our education market has been built up over decades, and 

knowledgeable investors are looking through the current regulatory turmoil to realize that the 

current environment represents a compelling entry point into Canada. 

More Changes Ahead, But Some Positivity
Many of the changes announced in early 2024 were attached to a two-year timetable, which will 

expire in early 2026. This introduces the possibility of further regulatory changes. The most recent 

budget, released on November 4th, 2025, further reduces the numbers of international students 

allowed in Canada, with a plan to cap those numbers at 150,000 for 2027 & 2028, which will be a 

considerable challenge for many private and public postsecondary institutions across the country. 

This is aligned with a similar planned reduction in overall temporary residents in the country. A key 

factor determining the impact of this reduction will be the regulators’ efficiency in processing and 

admitting the international students who do come to Canada, as certainty is key for these students. 

Time will tell, but as even public institutions have come under significant pressure amidst the 

changes, perhaps the Canadian education sector will find a more constructive regulatory framework 

in the future, easing the burden on both operators and investors. There is a stark need for a more 

supportive framework, both for the sake of schools and for Canada’s future workforce, and it will be 

interesting to monitor what, if anything, the government plans to do to support the sector.

Origin’s take:

We’ve reached “peak regulatory chaos” and may start to see a more supportive 

environment for strong operators in the future.

Origin’s take:

The post-secondary headlines have diverted attention from many vibrant verticals 

within Canadian education

Q4 2025



Slide title

Subtitle 

text

All other 

text

1

2

3

4

5

6

7

4

Ongoing Labour Challenges
At its heart, one of the key functions for postsecondary education is to provide the future labour force of 

Canada. As such, postsecondary institutions that are addressing labour force needs in key sectors, such as 

healthcare and the trades should continue to see significant demand; from students, employers and 

investors.

 

As of Q2 2025, Canada had 68,900 health-occupation vacancies (including 19,500 for registered 

nurses/registered psychiatric nurses) and 90,700 vacancies in trades, transport and equipment roles.1 

Looking ahead, BuildForce projects the construction industry will need to hire 380,500 workers nationally by 

2034,2 and Ontario’s Auditor General estimates up to 10,000 additional Registered Early Childhood 

Educators may be needed in Ontario by December 2026.3 Private institutions servicing these end markets 

also tend to find the greatest support from regulators. Schools with targeted career-oriented programming in 

much-needed verticals within Canada should continue to thrive, regardless of restrictions around 

international students, financial aid and other such impediments. 

Ongoing M&A Activity
2024 & 2025 have seen a slowdown in activity; however there have been several notable transactions across 

the education landscape, including:

• BPP’s acquisition of Arbutus College (2024), Ascenda School of Management (2024) and Sprott Shaw 

College (2025)

• ILAC’s acquisition of UniApplyNow (2024)

• The British Education Group’s acquisition of the Maritime Business College (2024)

• Phoenix Partners’ acquisition of LaunchLife International (2025)

• Globeducate’s acquisition of Clover Schools (2025 & an Origin Mandate) 

• The Acquisition of Academie Marie-Claire (another 2025 Origin Mandate)

• Inspired Education’s acquisition of Newton’s Grove (2025)

The Origin education team is active on a variety of live and pending mandates across the education lifecycle 

and we believe that activity will continue to accelerate as actors in the sector adjust to the new landscape and 

the regulatory picture comes further into focus. 

Origin’s take:

Student outcomes are key, and schools training future workers in targeted 

industries stand to be clear winners

Origin’s take:

M&A deals and investments are still being completed

1. Statistics Canada – The Daily: Job Vacancies, Second Quarter 2025

2. BuildForce Canada – 2025–2034 Construction and Maintenance Looking Forward

3. Office of the Auditor General of Ontario — Performance Audit: Canada-Wide Early Learning and Child Care Program

Education Report
Q4 2025
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US Career & Technical Education Peers

+50%

TEV / NTM EBITDA (1)

Prior to a sharp selloff in recent weeks, spurred largely by uncertainty around the US government 

shutdown and unclear macroeconomic situation, publicly listed for-profit education companies in 

the USA had seen a steady increase in multiples over the last 3 years

Career-focused learning providers trade at ~7-13x due to seat scarcity and licensure outcomes, 

while digital-first degree networks sit at a lower multiple of ~5-6x due to commoditization and churn 

risk

Digital-First Degree NetworksCareer-Focused Learning Providers

Source: Capital IQ

1. Includes Adtalem Global Education (NYSE:ATGE), Strategic Education (NASDAQ:STRA), Laureate Education (NASDAQ:LAUR), 

Perdoceo Education (NASDAQ:PRDO), American Public Education (NASDAQ:APEI), Universal Technical Institute (NYSE:UTI), and 

Lincoln Educational Services (NASDAQ:LINC)

Education Report
Q4 2025
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Recent Transaction

• The Clover School, a leading Canadian Montessori education provider, 

engaged Origin Merchant Partners as its exclusive financial advisor to 

support the sale of the Company. 

• Origin ran a successful discrete process, reaching out to a limited 

number of strategic parties, while yielding a positive market reception, 

driven by Clover’s stellar reputation, established Montessori platform, and 

growing student community.

• Ultimately, Globeducate, a global network of international K-12 schools, 

emerged as the successful bidder, with a clear understanding of Clover’s 

value proposition, and a desire to add to its leading Canadian education 

platform.

• The mandate represents an additional. education sector transaction, 

cementing Origin as a leading financial advisor in the industry

Origin Merchant Partners was the Exclusive Financial Advisor to The Clover School (“Clover”, or the 
“Company”) on its sale to Globeducate.

Description of Clover

DESCRIPTION OF CLOVER

Description of globeducate

DESCRIPTION OF GLOBEDUCATE

Sale of The Clover School to Globeducate, an International 

Education Leader

• Established in 1996, The Clover School has 

since grown to become a preeminent leader 

in Montessori education, spanning two 

Toronto, ON campuses and nearly 300 

students aged 18 months to 12 years old.

• Founded in 1972 in Spain, Globeducate is 

one of the world’s leading K-12 education 

providers: 65+ premium schools, 40,000 

students, 11 countries.

• Globeducate is co-owned by Providence 

Equity Partners and WendelGroup.

“Working with the Origin team has been such a gift. Their understanding of the education space, their thoughtful 

advice, and the way they stood by us every step of the way, made all the difference in finding the right partner for 

Clover’s future. We are so grateful for their care and commitment – we truly felt that this experience would not 

have been the same without them. “ Sandra Bosnar-Dale (Co-Founder & Director, The Clover School)

Exclusive Financial 

Advisor on its sale to

September 2025

Origin Deal Team: Shaun Quennell, Alain Miquelon, Spencer Davies 

Education Report
Q4 2025

https://www.originmerchant.com/about-us/
https://www.originmerchant.com/about-us/
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School Perspectives: The Clover School

Education Report

Introduction
For nearly thirty years, Isabelle Kunicki Stueckmann and Sandra Bosnar Dale have shared a 

vision: to create a school that nurtures not only intellect but heart, confidence, and curiosity. 

What began as a bold dream evolved into The Clover School — one of Canada’s most 

respected Montessori-inspired networks and a leader in progressive education. 

When it came time to find the right partner for the next stage of the school’s journey, Origin 

Merchant Partners played a pivotal role. With deep understanding, steady guidance, and 

genuine care, Origin helped Isabelle and Sandra achieve a partnership with Globeducate that 

both celebrated and safeguarded the legacy they had built. 

Today, as they look ahead to their next chapter as advisors, investors, and advocates for 

women-led ventures, Isabelle and Sandra carry forward the same sense of purpose, 

partnership, and heart that defined their journey with The Clover School.

What was the process and experience like building your own business?
Building The Clover School was both the most challenging and rewarding experience of our lives. We 

started nearly three decades ago with little more than a shared dream, $2,000 of student loan money, and 

an unwavering belief that children deserved something different — an education that nurtures not only 

intellect but heart, character, and curiosity. 

You have a strong 30-year partnership – how have you managed working together?
Our partnership has always been our superpower. From day one, we shared not only values but a deep respect for what each of 

us brought to the table. Over the years, we’ve learned that a lasting partnership — much like a strong marriage — is built on 

trust, honesty, and the ability to evolve together. And the truth is, we really, really like each other — even though we couldn’t be 

more different.

We’ve grown up side by side, raising families, leading teams, and facing countless pivotal moments together. We’ve learned to 

communicate openly, to step back when the other needs to lead, and to keep laughter at the heart of it all. The key has always 

been to focus on what’s best for the school and the community we serve. When we don’t see eye to eye, we keep ego out of the 

equation and remind ourselves that the organization’s wellbeing comes first. When things get stressful — as they inevitably do — 

only one of us is allowed to fall apart at a time. We remind each other of all the challenges we’ve overcome before, and we a lways 

find our way through.

November 2025

Education Report
Q4 2025

Sandra Bosnar Dale &

 Isabelle Kunicki Stueckmann 

Co-Founders and Directors of

The Clover School

We were still in school full-time when we worked day and night to open our first classroom in a rented church basement in Toronto’s 

Forest Hill — then called Forest Hill Montessori. We spent evenings painting walls, weekends building furniture, and every spare 

moment shaping what would eventually become The Clover School. There was no outside funding, no safety net — just a shared 

conviction that what we were doing mattered. 

Over the years, we bet on ourselves again and again — doing what some might call crazy things like remortgaging our homes, 

reinvesting every dollar back into the dream, and trusting that our purpose would carry us through the inevitable ups and downs. 

That journey taught us everything about resilience, partnership, and the quiet power of believing in something bigger than yourself.
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Education Report

What trends are you seeing in the education industry currently?
Education is undergoing a profound shift. Families are increasingly seeking schools that value emotional intelligence, creativity, 

and real-world readiness just as much as academics. Parents are questioning traditional models and looking for learning 

experiences that nurture purpose, confidence, and authentic human connection.

We’re also seeing a much-needed focus on wellbeing — for both students and educators — and a move toward learning 

environments that cultivate curiosity and adaptability.

At The Clover School, we’ve always believed that education should prepare children for life, not just for tests. It’s inspiring to see 

that holistic philosophy gaining momentum around the world.

What made The Clover School so successful, and how does it differentiate from other schools?
The Clover School’s success has always been rooted in heart and humanity. We created a place where every child is seen, 

heard, and valued — where curiosity and confidence grow together. That ethos extended to our team as well: many of our 

educators have been with us for over a decade, evolving into leaders within the organization.

We also never stopped innovating. While grounded in Montessori philosophy, we pushed boundaries — integrating life skills, 

creative exploration, and emotional development long before they became educational buzzwords. Ultimately, our difference 

wasn’t just in what we taught, but how we made people feel. Families, children, and teachers alike felt they belonged to 

something meaningful.

What was the process like of having an advisor? What was it like working with Origin?
Having an advisor was a pivotal and deeply personal part of our journey. When you’ve poured your heart into something for 

nearly thirty years, choosing the right partners to help guide the next chapter is both emotional and significant.

Working with Origin was an extraordinary experience. They understood not only the value of our business, but the soul of it — 

our people, our culture, and our legacy. They guided us with clarity, empathy, and professionalism, helping us navigate an 

incredibly complex process with confidence and care.

They became trusted advisors and, truly, partners. Their belief in what we had built — and in who we were — made all the 

difference.

We’re deeply proud of what we built and immensely grateful to everyone who believed in us along the way. Taking The Clover 

School from a rented basement classroom to a nationally recognized network — and ultimately partnering with Globeducate — 

has been the honour of our careers.

As we enter this next chapter, we’re channeling our experience and passion into empowering other founders — particularly 

women — as consultants, investors, and mentors. We believe in the power of long-term partnership, purpose-driven leadership, 

and helping others build organizations that are both profitable and profoundly human.

We’ve seen firsthand that when women back women, extraordinary things happen — and that’s

where we’re placing our energy now.

Conclusion

November 2025

Education Report
Q4 2025
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Premier North American Middle Market Investment Bank

Origin Merchant Partners is a leading investment banking advisor to private companies, public 

corporations, and financial sponsors in the middle market, offering depth and breadth of experience, 

dedicated industry coverage, relationships, knowledge, and resources. Origin has a proven track 

record of success in middle market transactions and offers thought leadership and dedicated teams 

focused on select industry segments.

With professionals in seven cities across the US and Canada, Origin provides extensive direct 

coverage of North America.  In addition, Origin offers international reach and direct coverage of more 

than 65 countries through coordination with global partners.

#1

500+

Independent M&A 

advisory firm in Canada

Transactions completed

by Origin MDs

60 7
Investment banking 

professionals

Cities across 

North America

65+ >40%
Countries covered with

in-market global 

partners

Cross-border 

transactions

Origin by the Numbers

ATLANTA   |   BOSTON   |   CALGARY  |  CHICAGO   |   MONTREAL   |  TORONTO   |   VANCOUVER

Key Service Offerings

M&A Advisory

 Sell-side advisory

 Buy-side advisory

 Restructuring advisory

Capital Raising

 Debt private placements 

 Growth equity investments

 Recapitalizations

Board & Committee Advisory

 M&A oversight

 Valuations

 Fairness opinions

Origin Merchant Partners

Education Report
November 2025

Education Report
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Leading Education Sector Advisor

 Thorough coverage of North 

American education sector

 Dedicated team of senior education 

bankers

 Frequent education industry 

publications

 Close relationships with strategic 

and financial buyers

 Extensive track record of 

successful transactions

 Deep junior team with extensive 

education experience

Origin’s Education Coverage Team

SHAUN QUENNELL

Managing Director
Shaun.quennell@originmerchant.com

JIM MELOCHE

Managing Director
Jim.meloche@originmerchant.com

EMILE GODBOUT-LAPENSÉE

Associate
Emile.godbout@originmerchant.com

ALAIN MIQUELON

Managing Director
Alain.miquelon@originmerchant.com

JIM OSLER

Managing Director
Jim.osler@originmerchant.com

CHARLOTTE MCKENZIE

Analyst
Charlotte.mckenzie@originmerchant.com

Education Report

Select Education Sector Transactions

Exclusive Financial 

Advisor on its sale 

to

raised growth 

capital from a 

group of investors 

led by

has been acquired 

by

Yorkville Education 

Company, parent of

&

Exclusive Financial 

Advisor on its sale 

to Exclusive Financial 

Advisor on 

investment from 

family office

Académie Marie-

Claire

Origin is presently advising on several active education M&A mandates

November 2025

Education Report
Q4 2025

Exclusive Financial 

Advisor on its 

Strategic 

Investment From 
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