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The final quarter of 2024 saw an 

additional $1.4B invested across 124 

deals, bringing the year’s total to 

$7.9B invested across 592 deals

In 2024, there were 40 exits totaling 

$5.2B, primarily driven by M&A, 

continuing trends seen post-2020

The largest exit of 2024 also accounted for 63% 
of total exit value: the acquisition of Hamilton-
based Fusion Pharmaceuticals, acquired by 
AstraZeneca for $3.3B

The largest deal in Q4 was raised by 

Montréal-based Blockstream, raising 

$290M via convertible note 

The largest deal in 2024 remains the $1.24 
billion funding round raised by BC-based 
legaltech company Clio in Q3, marking the 
largest round ever closed in Canada. A 
significant portion of this investment was 
undisclosed secondary capital.
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Ontario, Quebec and BC accounted 

for 88% of all dollars invested and 76% 

of all deals closed in 2024 with nearly 

$7B invested across 448 deals

With the addition of Clio’s significant fundraising, 
British Columbia trailed Ontario by just $41M in 
total dollars invested for the year—the smallest 
gap ever recorded between the two provinces

Four additional mega-deals ($50M+) 

closed in Q4, adding $701M to the 

year’s total

Mega-deals accounted for 62% of all dollars 
invested in 2024. Removing Clio’s $1.24B 
transaction from this year’s activity would drop 
overall VC Investment value in 2024 to $6.6B - a 
6% drop in total deal values year-over-year 

US investor participation rates 

dropped by 2% year-over-year but 

remain 9% higher than pre-pandemic 

Meanwhile, investor interest from Asian markets 
increased by 1% year-over-year, a slight uptick in 
capital flow from the region

The average disclosed deal size rose 

by 30% year-over-year from $10M to 

$13.3M 

While deal values in 2024 surpassed the 5 year 
average ($12.4M) by 7%, the number of deals 
has decreased by 13%, indicating a trend toward 
fewer, but larger transactions in later stages

The Life Sciences sector saw the 

second highest levels of dollars 

invested on record with nearly $1.4B 

invested across 128 deals in 2024

Investment values this year were second only to 
2021 where the sector collected $1.8B through 
126 deals

Venture debt activity boosted by 

several $100M+ loans in 2024 

to a total of $881M across 35 

transactions

Total investment values doubled year-over-year, 
while transaction counts dropped 33% in the 
same time period
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In 200024, thhe pprovvince oof BBritish Coolumbia (BC) reshaped d provinciaal investmmeent trrends, surpassing Québec 
and ccclosingg inn onn Ontaarioo, trailinng by just $441M in total dodollars innveested. Thiss marrks the narrowest gap 
betwween BBC and Ontario on reccorrd. Québeec ranked thirird, with neearly $$2BB invessted across 108 deals. These 
threeee provincces ccollecttiveely acccouunted for 88% of all doollars invvessted annd 776% oof total deals this year, 
mainnttainingg aa simmilar trrend fromm 2023 desppite a declinee in overall deal vvolume. 

Clio’s funding gavve BCC thhe booost we see inn terms of doollars inveested, bringig ng thhe province’s contribution to 
$2.4BB whicch reprresentts 331% of tottal dollarss invested in CCanada inn 20244. ThThis levvel of investment, combined 
with tthis yeearr's loower ddeaal counnt, ggave BC its highest evev r averagage deal size–thee highest annual average 
deal size foor aa proovincee eever–oof $$27.9M. MMaintaining itss historiccal position in first place was the province of 

$7.9 BILLION
592 DEALS

total invested into
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Onnntarioo withth $22.5BB or 32% of toto al ddollars invested. 
Quuuébbecec camame inin thhird at 255% ofo  alll dddollars invested, 
traaansslatting too jusust uunder $22B foor thee yeear.

Invvvesstmem ntt aactivivity in the PPrairiees reemmaained steady, 
leddd bby AAlbererta wwith nearly $$700M0  iinnvvested across 
8444 deaealss. MaManitotobaa, howevev r, ssaw aa 966% drop in 
invvvesstmementt, highghlighting a rregioonall dddivergence in 
funnndiingg trenends..

Atllannticc Canadaa saww a declc ine in tototaal investment, 
witth eevevery pprovvincee exceptt Newwfounundland & 
Labradadoor eexpx errieenccing a reeductc ionn oof hhalf of the 
levvvelss oobbserervedd in 2023. NNewfofounnddllannd & Labrador 
waaas tthee stanandoouut, wwith invese tmment nneaarly tripling 
frooom 2020 3,, rreachinng $81M acroso s nin nee deals, 
miirroorinngg thhee leevvelss set in 202 211. A sisiggnificant deal 
in tthee pprrovinnce wwass raised by CAC DD cccollaboration 
sooftwwarere comompany,, CoLab Software, raaising $27M in 
a Series B round wwhich inccludeed paarrticcipation from 
CVVVCAA mmemmbbersrs Panache Ventures, Killick Capital 
Inc., anandd Pelorus Venture Capital. 
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VENTURE CAPITAL
INVESTMENT ACTIVITY

Q4 2024 follooweed a cccommon decline, recording the year’s lowest deaal count and second-lowest dollar 
value. It was aalsoo the ssmallest Q4 in the last three years, resembling 2020 levels and falling below the five-
year average of 1169 dddeals and $2B invested. The quarter contributed 17% of total dollars invested and 21% 
of all deals in 2024. 

QUARTERLY ACTIVITY
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TOTAL:

530 DEALS
$4.6B

2020

TOTAL:

842 DEALS
$15.4B

2021
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768 DEALS
$10.4B

2022
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688 DEALS
$7.1B

2023

$ Millions Invested Seed Early Stage Later Stage Growth# Deals

TOTAL:

592 DEALS
$7.9B

2024
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A notable deaal thhat clloosed this quarter was the $175M Series C round for Alpha-9 Theranostics led by 
Lightspeed VVenture PPPartners and Ascenta Capital, with participation from CVCA member Lumira Ventures.

PitchBook daata sshowwss U.S. trends mirrored Canada’s until Q4 when acctivity increased, with $209B 
invested acrooss 113,7766 deals and the average deal size rising to $15.177M from $11.01M in 2023.

* Source: PitchBook

US VC DEAL ACTIVITY BY QUARTER (2020-2024)*
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VC YEAR-OVER-YEAR STAGE BREAKDOWN (2020-2024)
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In 2024, ventuure capittal investment concentrated on later-stage fundingg, with increased deal flow and capital 
deployment aas eaarly-ssttage companies backed in 2021–2022 matured and sought larger rounds this year. 
This shift refleects the nnnatural VC cycle, but the first decline in pre-seed and seed funding since 2020 raises 
concerns. If eaarlyy-staggee investment remains low, it could result in a weakker pipeline for later-stage funding by 
2026–2027, ppoteentially slowing the growth of high-potential companies in Canada’s innovation ecosystem.

$ Millions Invested # Deals



xix

Guide to Canadian Venture Capital & Private Equity Firms Canadian Venture Capital Market Overview

0

100

50

150

200

250

300

350

400

450

500

0

$2,000

$1,000

$3,000

$4,000

$5,000

$6,000

$7,000

$8,000

$9,000

$10,000

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

 $
1,1

21

 $
2,

36
6

 $
9,

79
8

302

492

426

331

126

 $
1,1

93

 $
1,3

77

38
50

 $
1,1

35

 $
6,

50
4

50

41

49

43

24

157

128

54

77

58

285

 $
3,

99
2

 $
79

3

 $
30

5

126

 $
90  $

21
8

 $
1,2

52  $
1,8

47

103

 $
1,1

51

 $
1,0

66

 $
15

7

 $
23

8

 $
26

9

 $
4,

49
3

ICT LIFE SCIENCES CLEANTECH AGRIBUSINESS

$ Millions Invested # Deals

VC YEAR-OVER-YEAR SECTOR INVESTMENT ACTIVITY (2020-2024)

Venturre caaapital investment in 20244 saw ICT leading 
VC invesestmmment activity both with doollars invested 
and nuummbeeer of deals, followed by LLife Sciences and 
Cleantecech.. 

In 2024,4, ICCCT saw $4.5B across 2855 deals, reflecting 
a 12.6%% iincccrease in dollars investedd despite a 13.9% 
drop inn ddeaaal count year over year.

Life Sccieenccces secured $1.4B acrosss 128 deals, 
continuuinng a multi-year growth trennd with a 15.4% 
increasese innn dollars invested from 20023 to 2024.

Cleantecech attracted $1.1B across 588 deals, with the 
highesst aaveeerage deal size of $18.399M, above the 
annuall aaveeerage of $13.27M.

Agribusineeess saw a 41.6% decline in investment, with 
$157M  acroooss 41 deals, maintainingg stable deal flow 
despitee reddduced capital.
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$ Millions Invested # Deals

QUARTERLY ICT INVESTMENT ACTIVITY (2020-2024)

The ICT sector remained dominant in 2024, with Q3 accounting for the 40% of all investment in the 
sector, securing $1.8B across 73 deals, while Q1 saw the lowest activity at $465M across 75 deals. ICT 
investments accounted for 57% of total dollars invested and 48% of all deals, maintaining the same 
proportional share as 2023 but with higher overall activity. The average deal size in ICT was $15.77M, 
surpassing the overall annual average of $13.27M, though not the highest among other sectors.

VENTURE CAPITAL
SECTOR BREAKDOWN



xxi

Guide to Canadian Venture Capital & Private Equity Firms Canadian Venture Capital Market Overview

ICT SECTOR BREAKDOWN (2015-2024)
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LIFE SCIENCES
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QUARTERLY LIFE SCIENCES INVESTMENT ACTIVITY (2020-2024)

The Life Sciences sector saw the highest deal volume in Q2, while Q3 recorded the largest 
investment totals. In 2024, Life Sciences accounted for 22% of total deal VC count and 18% of total 
dollars invested, surpassing the five-year average in both cases. A significant level (44%) of dollars 
invested in the sector was raised by Therapeutic Drugs & Biologics companies.

$ Millions Invested # Deals

VENTURE CAPITAL
SECTOR BREAKDOWN

2023202220212020 2024
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LIFE SCIENCES SECTOR BREAKDOWN (2015-2024)
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CLEANTECH
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QUARTERLY CLEANTECH INVESTMENT ACTIVITY (2020-2024)

The Cleantech sector led in average deal size across all sectors in 2024, reaching $18.39M per deal and 
representing 14% of total investment dollars. The average deal size was 25% higher than the five-year 
sector average, indicating that investors may be focusing on more mature, established companies amid 
market caution within the sector. Within Cleantech, the Alternative Energy Equipment subsector led overall 
investment activity, accounting for 64% of total dollars deployed in the sector.

$ Millions Invested # Deals

VENTURE CAPITAL
SECTOR BREAKDOWN

2023202220212020 2024



xxv

Guide to Canadian Venture Capital & Private Equity Firms Canadian Venture Capital Market Overview

CLEANTECH SECTOR BREAKDOWN (2015-2024)
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VENTURE CAPITAL
SECTOR BREAKDOWN
AGRIBUSINESS
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QUARTERLY AGRIBUSINESS INVESTMENT ACTIVITY (2020-2024)

The Agribusiness sector experienced a 42% decline in investment dollars and a 16% drop in deal count 
compared to 2023, with $157M invested across 41 deals in 2024. The relatively low average deal size 
($3.82M) in the sector reflects a high concentration of pre-seed and seed-stage investments. Q3 saw the 
most activity, while Q1 had the lowest investment levels for the sector.

$ Millions Invested # Deals

2023202220212020 2024
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AGRIBUSINESS SECTOR BREAKDOWN (2015-2024)
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VENTURE CAPITAL
INVESTMENT ACTIVITY
YEAR-OVER-YEAR ACTIVITY BY DEAL SIZE

0%

20%

40%

60%

80%

100%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

In 2024, 83% of disclosed deals were valued below $20M, with 36% in the $1M–$5M range and 18% 
between $5M–$20M, showing a similar deal size distribution to 2023 despite a 14% drop in total deals.

Meanwhile, VC mega-deals ($50M+) saw fewer transactions year-over-year (34 mega-deals in 2023) but 
larger deal sizes, with 24 mega-deals totaling $4.9B. The average mega-deal size doubled year-over-year 
to $203.83M, reflecting a shift toward fewer but significantly larger late-stage investments.

Notable mega-deals include OpenAI & Deepseek competitor Cohere.ai’s $616M Series D, and Toronto-
Based long haul trucking automation company Waabi raising a $275M Series B from a consortium of US 
investors as well as CVCA Members Radical Ventures, Export Development Canada (EDC), BDC Capital 
Inc., and HarbourVest Partners, LLC

<$100K $100K-$500K $500K-$1M $1M-$5M $5M-$20M $20M-$50M $50M+
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Total Deals $ Millions
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Venture Debt
HEAT MAP

* Non-dilutive financings are not included in the overall Canadian VC activity
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Venture Debt
INVESTMENT ACTIVITY
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ACTIVITY (2020-2024)

$ Millions Invested # Deals

MOST ACTIVE FIRMS IN VENTURE DEBT FINANCING ROUNDS # ROUNDS SIZE OF TOTAL ROUNDS*
(CDN$ MIL)

CIBC INNOVATION BANKING 15 $206

ESPRESSO CAPITAL LTD. 11 $14

INVESTISSEMENT QUÉBEC 3 $43
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VC
EXITS
Exit activity inn 20024 reeemained lower year-over-year but still trended higher than pre-pandemic levels, 
driven almostt entirelyyy by M&A transactions. Investors realized $5.2B aacross 40 exits, with M&A accounting 
for 87.5% of eexit counnts, valued at $4.4B. Notably, there were no VC-backed IPOs, reflecting ongoing 
uncertainty inn thee pubbblic markets. Lower valuation metrics continue to deter IPO exits, though a potential 
rebound mayy emmergeee as market conditions improve and investor returns become more favorable.
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“Canadian Venture Capital Market Overview: Q4 2024.” Canadian Venture Capital Association, 2025.
https://www.cvca.ca/insights/market-reports/q4-2024. Reprinted with permission.




