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2024 saw a significant surge in 

private equity investment, with 

$27.5B deployed across 658 deals

Total deal vvaluue in 20024 surpassed all annual 
investmennnt levvels sincn e 2018, reachhing figures 
comparabbblee too thosee last seen in 20017

Ontario, Québec and New Brunswick 

accounted for 81% of total deal flow 

and 95% of total PE dollars invested 

in Canada in 2024

Québec aloonee represes nted 59% of all deals and 
69% of totttal ddeal valuue

There have been 8 Mega Deals 

($500M+) in 2024 totalling a 

whopping $19B

While 2022244 saaw morree mega deals tthan 2022 
and 2023 ccommbined (5), deals undeer $25M 
remain theee primary foco us of Canadian PE 
activity, acccccouunting ffoor 84% of all deeals with 
disclosed valuues
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Following the record low investment 

values the last two years 2023, PE 

investment activity returned in 2024

Deal valueeess inn 2024 ssurpassed the combined 
total deal vvaaluues of 22022 and 2023 ($24.5B), 
with the clloosinng of innvvestments withh significant 
amounts 

There were 86 exits totaling $6.7B 

in 2024

Exits via MMM&&AA transaacctions accounted for the 
majority oof exexit activitity (74%), while secondary 
buyouts coonntrributed tthe largest shaare of exit 
value (71%%%) in the firsstt nine months oof 2024

Investments in the ICT sector 

amassed the most dollars invested 

in 2024 with $15.3B across 117 

deals

Investmennntss mmade intnto the Consummer & Retail 
sector followewed with $4.1B invested across 59 
deals

Privatizations in 2024 accounted for 

a significant portion of total dollars 

invested, with 14 companies going 

private this year

Investors deployed $15.4B taking Canadian 
companies private in 2024, representing 56% of 
total PE dollars invested—the highest value on 
record for privatizations in Canada

Minority investment activity in 2024 

closely mirrored 2023, finishing 1% 

lower in both deal count and deal 

value

Total minooorrityy investmt ent deal value remained 
well belowww leevels reeccorded in 2021 ($7.3B) and 
2022 ($5...99B)
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385
$470M
British

Columbia $918M
Alberta $41M

Saskatchewan

$5.4B
Ontario $19.1B

Québec

$3m
Nova Scotia$1.6B

New Brunswick
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$48M
Manitoba

145
$2M

Newfoundland
and Labrador

67
39

2024
PRIVATE EQUITY HEAT MAP

$27.5 BILLION
658 DEALS

total invested into

ALL PE DEALS
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The Canadian Private Equity (PE) market made 
a strong comeback in 2024, with investments 
surpassing pre-pandemic levels. Total PE 
investments reached $27.5B across 658 deals, 
marking a 72.5% increase compared to the 
five-year average of $15.9B. The final quarter 
of the year was the most active, accounting 
for 56% of total capital invested and 26% of all 
deals transacted, underscoring a significant 
acceleration in deal flow.

Québec emerged as the most active province, 
securing $19.1B across 385 deals, which 
represented 69% of total dollars invested 
and 59% of all transactions. This 175% year-
over-year increase was largely driven by 
the privatization of Nuvei, a Québec-based 
fintech company, with participation from CVCA 
member Novacap. The sheer scale of this 
deal contributed significantly to the province’s 
dominance in the national PE landscape.

Ontario followed, attracting $5.4B across 145 
deals. While this accounted for 19% of total 
capital invested—a notable decline from 40% 
in the previous year—the value of investments 
remained 47.8% higher than the five-year 
average, indicating a sustained growth trend 
despite a lower overall market share.

New Brunswick recorded the third-highest 
amount of capital invested, with $1.6B across 
four deals, mostly driven by a single mega-deal 
($500M+) in the province. British Columbia, 
meanwhile, ranked third in terms of deal 
volume, with 67 transactions totaling $470M, 
highlighting continued investor interest in the 
province’s diverse industries.
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PRIVATE EQUITY
INVESTMENT ACTIVITY
ACTIVITY QUARTER-OVER-QUARTER
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$ Millions Invested # Deals

Q4 2024 emeergeed asss the most significant quarter of the year, recordinng $15.4B in investments across 174 
deals—the higgheest dooollar amount ever recorded in a single quarter in CCanadian PE history. The quarter’s 
performance wass largggely driven by 2 deals, the privatization of Nuvei aand the privatization of Sleep 
Country, alone acccounnting for 68.5% of Q4 capital invested and 38.4%% of total PE dollars deployed in 2024.

The surge in largge-scaale privatizations naturally led to a sharp increasee in average deal size. The average 
deal value in Q4 stooodd at $88.69M, significantly higher than the $25.005M average across the year’s first 
three quarters.

TOTAL:

802 DEALS
$19.5B

2021

TOTAL:

892 DEALS
$14.5B

2022

TOTAL:

644 DEALS
$10B

2023

TOTAL:

658 DEALS
$27.5B

2024

TOTAL:

580 DEALS
$14.9B

2020
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PRIVATE EQUITY
INVESTMENT ACTIVITY
ACTIVITY BY DEAL SIZE
In 2024, 94% of aall dissclosed PE deals were valued at less than $100MM, with 84% of total transactions 
falling below $255M. TTThis distribution remains largely consistent with trrends observed over the past 
five years, reflflectting sssustained private equity support for Canadian SMMEs and lower-middle-market 
transactions.

While deal voolumme treeends remained stable, there was a notable increaase in larger transactions. The year 
closed with 31 deeals eeexceeding $100M, including seven transactions ssurpassing $1B. These high-value 
deals accounted for 6667% of total PE dollars invested, emphasizing the growing role of large-scale buyouts 
and privatizattions in leeading overall investment values in the Canadiann PE market.

The average deaal sizeee for 2024 reached $41.81M, representing a 169%% increase from 2023 and 70% above 
the five-year aveeragee.. This shift brings investment activity back to pre--pandemic levels, signaling renewed 
investor confifidennce aand an increased appetite for larger and more capital-intensive transactions.

< $25M $25M - $100M $100M - $500M $1B - $2.5B$500M - $1B

$ Millions Invested # Deals
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4

TOP
CANADIAN CITIES/
ADMINISTRATIVE CENTRES

1

9

8

3
2

8

10

#1 TORONTO
$2.77B
91 DEALS

Total Deals $ Millions

1. Toronto

2. Montréal
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PRIVATE EQUITY 
HEAT MAP
BUYOUT & ADD-ON DEALS

39

$103M
British

Columbia
$306M
Alberta

$4.4b
Ontario

$15.2B
Québec

N/A
Nova Scotia$32M

Manitoba

66
62 4

3

12

$20.1 bILLION
186 DEALS

total invested into

BUYOUT & ADD-ON DEALS

PE investments returned to pre-pandemic levels in 2024, driven largely by big buyouts and privatizations, 
which accounted for $20.1B and 186 deals. This represents 2.5 times the five-year average in capital 
deployed for this stage of PE activity, underscoring its growing significance in the market.

Although buyout and add-on transactions accounted for only 28% of all PE deals in 2024, they represented 
73% of total dollars invested. One of the most notable transactions in this category was Fengate Private 
Equity’s $1.8B purchase of eStruxture, reinforcing the continued momentum in high-value buyout activity.
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BUYOUT & ADD-ON DEALS PERCENTAGE BREAKDOWN (2020-2024)

QUARTER-OVER-QUARTER BUYOUT & ADD-ONS INVESTMENT ACTIVITY 
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$41M
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$135M
Alberta

$238M
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$3M
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$16M
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49
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18
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3

$2M
New Brunswick

1

PRIVATE EQUITY
HEAT MAP

$2.8 BILLION
164 DEALS

total invested into

PE MINORITY INVESTMENTS

Closing 20024, mminorityy innvestmmennts tottaled $2.8B acroso s 164 ded als, acccoouuntinng for just over 10% of total PE 
dollaars invvesteed and nneaarly 25% of all ttransactions. Wheh n comppared wwithh the fifive-year average, we saw a 
14% dddeclinne inn deeal coounnt and 4747% deccline in deal valuues in minnority innveesstments, indicating that minority 
invessstmennts pplayyed a moore promominent role in previouss years. Inn contraast, 220244 saw a clear shift toward 
buyooouts and aaddd-on innveestmenntss, whicch captured a siggnificantlyy largerr share oof overall private equity 
activviity. Thhis ddeccline suggests thaat inveestors favored ccoontrollingg stakess oovver mminority positions this year, 
refleccting changing maarkket dynnamics.
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QUARTER-OVER-QUARTER MINORITY INVESTMENT ACTIVITY (2020-2024)

MINORITY DEALS PERCENTAGE BREAKDOWN  (2020-2024)
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Industrial & Manufacturing

ICT

Life Sciences

Consumer & Retail

Business Products & Services

Financial

Agri-Forestry

Automotive & Transportation

Oil & Gas, Power

Others

CleanTech

Real Estate

Mining & Resources

As PE investmmennt activity returned to pre-pandemic levels, the impact was felt across all sectors, with the 
Information, CCommmunnication & Technology (ICT) sector leading, a trendd also observed over the past five 
years. The Inddustrial &&& Manufacturing sector remained the most activee by deal count, securing $1.1B across 
157 deals, whhile IICT reecorded the highest capital deployment in PE hisstory, raising $15.3B across 117 deals.

Beyond the twwo leadiinng sectors, Life Sciences attracted $978M acrosss 62 deals, while Consumer & 
Retail securedd $44.1B aaacross 59 transactions. The Automotive & Transportation sector also saw significant 
investment, wwith $1.6BBB across 34 deals.
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TOP 4 : INDUSTRIAL & MANUFACTURING
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INVESTMENT ACTIVITY  (2020-2024)

PRIVATE EQUITY
TOP 4 SECTOR BREAKDOWN
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The Industrial & Manufacturing sector has remained a core area of PE investment activity, maintaining 
consistent deal volume with 157 transactions in 2024, nearly mirroring the five-year average of 153 deals. 
However, the sector saw a 31% decline in total dollars invested compared to 2023, leading to a lower 
average deal size of $6.89M, falling below the five-year average.

This reduction in dollars invested reflects a shift in investor focus toward other sectors, particularly 
Information, Communication & Technology (ICT) and Consumer & Retail, both of which attracted 
significantly larger investments this year. 

2020 2021 2022 2023 2024

Average Deal Size

QUARTER-OVER-QUARTER AVERAGE INDUSTRIAL & MANUFACTURING

 DEAL SIZE (2020-2024)
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TOP 4: ICT

2020 2021 2022 2023 2024

$ Millions Invested # Deals

QUARTER-OVER-QUARTER ICT INVESTMENT ACTIVITY (2020-2024)

The Information, Communication & Technology (ICT) sector saw unparalleled investment activity in 2024, 
with an average deal size of $130.60M, more than three times the overall PE deal average for the year. 
Total investments in ICT surpassed the combined annual PE investments across all sectors in 2023, 
accounting for 55.5% of all PE dollars deployed in 2024.

PRIVATE EQUITY
TOP 4 SECTOR BREAKDOWN
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Investment activity in Q4 saw an extraordinary surge, attracting $11.3B, which accounted for 73.9% of the 
sector’s total dollars invested. This concentration of investment in the final quarter reflects the influence 
of large-scale privatizations and strategic acquisitions, reinforcing the sector’s dominance in shaping the 
overall PE landscape in 2024.

Average Deal Size

QUARTER-OVER-QUARTER AVERAGE ICT DEAL SIZE (2020-2024)
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PRIVATE EQUITY
TOP 4 SECTOR BREAKDOWN
TOP 4: CONSUMER & RETAIL

$ Millions Invested # Deals

QUARTER-OVER-QUARTER CONSUMER & RETAIL INVESTMENT 

ACTIVITY (2020-2024 )

The Consumer & Retail sector experienced a significant surge in PE investment in 2024, securing $4.1B, 
which accounted for nearly 15% of total PE dollars invested. 

Investment activity was highly concentrated in the latter half of the year, with Q3 and Q4 contributing 97% 
of total dollars invested in the sector. The sector also saw a dramatic increase in average deal size, which 

2020 2021 2022 2023 2024
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reached $69.66M by year-end—more than nine times the 2023 average of $7.62M. This substantial growth 
reflects a shift toward larger transactions, fueled by high-value privatizations and buyouts in key retail and 
consumer-facing businesses like the privatizations of Sleep Country Canada and Park Lawn Corporation. 
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PRIVATE EQUITY
TOP 4 SECTOR BREAKDOWN
TOP 4: LIFE SCIENCES
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QUARTER-OVER-QUARTER LIFE SCIENCES INVESTMENT ACTIVITY 

(2020-2024 )

The Life Sciences sector attracted $978M in PE investments in 2024, marking a 73% increase over the five-
year average and 2.6x the capital invested in 2023. Deal counts remained consistent, with 62 transactions, 
closely aligning with the five-year average of 64 deals.
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QUARTER-OVER-QUARTER AVERAGE LIFE SCIENCES DEAL SIZE 

(2020-2024)

Despite representing a modest 3.6% of total PE dollars invested and 9.4% of all transactions, the sector 
saw a notable rise in average deal size, which reached $15.77M. This figure reflects a 51.3% increase over 
the five-year average of $10.42M and more than double the 2023 average deal size of $7.47M. 
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IPO** M&A* SECONDARY BUYOUT*
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PE
EXITS
In 2024, investorrs reaaalized $6.7B across 86 PE exits, aligning with the rising trend observed over the past 
three years. HHowweverrr, no IPO exits were recorded, marking the third cconsecutive year of low IPO activity.

The highest leeveel of eeexit value came from Secondary Buyouts, which ggenerated $4.7B across 22 exits, 
accounting foor 700.6% of total exit value. This resulted in an average seecondary buyout exit of $213.86M, 
significantly hhighher thhaan the overall average exit value of $77.47M for tthe year. The dominance of 
secondary buuyouuts suuuggests a strong appetite for established PE-backed businesses, as firms continue to 
hold companies privaate for longer.

“Canadian Private Equity Market Overview: Q4 2024.” Canadian Venture Capital Association, 2025.
https://www.cvca.ca/insights/market-reports/q4-2024. Reprinted with permission.
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About
CVCA Intelligence

CVCA Intelligence is the most comprehensive source of Canadian private equity and 
venture capital data, powered by the Canadian Venture Capital and Private Equity 
Association (CVCA).

With features like the investor search function, CVCA Intelligence provides you with 
advanced, real-time access to the most up-to-date and comprehensive Canadian 
private capital data available, refreshed daily and is compatible with all major desktop 
and mobile browsers.

As a CVCA member, your organization receives a designated number of CVCA 

Intelligence licenses. If you haven’t received access to CVCA Intelligence, contact 
the account owner of your organization’s CVCA membership to find out how to gain 
access. If you still have issues, please contact CVCA’s membership team here.

Non-members can enjoy unlimited monthly or discounted annual access to high-quality 
industry data and analysis by becoming CVCA Intelligence subscribers. Become a 

CVCA Intelligence subscriber here.

Access to high-quality data, analysis, and tools is central to our members and the 
industry’s ability to operate in the dynamic private capital environment. We invite 
interested private capital organizations to join us in our efforts. If you would like to have 
your firm included in future reports, please complete this form linked here.




