
▪ Refreshed Newsletter – ElkLake Partners is pleased to announce a refreshed Western Canadian M&A Update newsletter. This 
newsletter will remain a monthly distribution. Please contact us if you have any questions or would like to discuss any of the contents 
in greater detail.

▪ January Transaction Activity – A total of fifteen transactions were recorded, involving seven Western Canadian buyers, three Eastern 
Canadian buyers and five featuring cross-border components. 

▪ Interest Rate Cuts – The Bank of Canada’s rate cuts are making capital cheaper, but lenders remain cautious. While businesses may 
seize expansion opportunities, expect a divergence—stronger firms will benefit, while weaker players may still struggle to secure 
financing. 

▪ Trump Trade Whiplash – Uncertainty around U.S.-Canada trade relations has businesses hedging their bets—some are fast-tracking 
deals before potential disruptions, while others are diversifying away from U.S. dependence, looking to Europe and Asia.

▪ Western Canada Attractiveness – We continue to see inbound activity from buyers outside the local market, as companies seek 
exposure to a strong resource sector.

Western Canadian M&A Update 
January 2025

www.elklakepartners.ca    ElkLake Partners Inc.        Western Canadian M&A Update | 1

▪ On January 15, Toronto-based Aliter Technologies announced the acquisition of Edmonton-based 3C Information Solutions 
Incorporated (3CIS), including its U.S. subsidiary. This strategic move aims to strengthen Aliter's presence in North America and 
expand its portfolio of products and services. 3CIS specializes in providing advanced wireless communication and networking 
solutions, catering to industries such as oil and gas, public safety, and defense.

▪ On January 8, Illinois-based ENTRUST Solutions Group announced it had acquired Calgary-based Maskwa High Voltage Ltd. The 
acquisition expands ENTRUST’s presence in the Canadian market and enhances its capabilities in electric transmission, distribution, 
substation, and renewables design and engineering services. Approved unanimously by ENTRUST’s board, the transaction was 
finalized in early January 2025.

▪ On January 7, 2025, Dallas-based PakEnergy LLC (Charlesbank Capital Partners’ portfolio company) announced it had acquired 
Calgary-based Petrosight Inc., an advanced well management software provider. This acquisition aims to enhance PakEnergy's end-to-
end well-lifecycle management solutions, offering services from site planning to decommissioning. Petrosight specializes in real-time 
data analytics and visualization, enabling energy companies to optimize well performance and operational efficiency. 

Marketplace Perspectives

Select Western Canadian Transactions

Active Drilling Rigs by Province Wells Completed by Province
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https://www.aliter.com/en/news/aliter-technologies-acquires-3cis-in-canada?_gl=1*11z6dtb*_up*MQ..*_ga*MzMxOTg0NzQ0LjE3Mzc5NTIxOTQ.*_ga_0SPW6XN290*MTczNzk1MjE5My4xLjEuMTczNzk1MjQyNC4wLjAuMjM4MDI1NDc0
https://www.kohlberg.com/news/entrust-solutions-group-acquires-maskwa-high-voltage/
https://www.prnewswire.com/news-releases/pakenergy-expands-solutions-for-energy-customers-with-petrosight-acquisition-providing-comprehensive-end-to-end-well-data-lifecycle-management-capabilities-302344547.html
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Historical Western Canadian Monthly Transaction Activity

Top 5 Sectors – Last 12 Months Buyer Location – Last 12 Months
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Western Canadian Transaction Details 
January 2025
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Date Target Sector City Buyer Buyer HQ Press

2025-01-28 Fintracker Software & Technology Winnipeg, MB First Canadian Title Oakville, ON Link

2025-01-27 Rokstad Power Electrical Services / Utilites Coquitlam, BC Stellex Capital Management New York, NY Link

2025-01-27 ASQS Software & Technology Calgary, AB Comply365 Beloit, WI Link

2025-01-21 SkyNorth Air Transportation Winnipeg, MB Northway Aviation St. Andrews, MB Link

2025-01-15 GHY International Business Services Winnipeg. MB SeaFort Capital Inc. Halifax, NS Link

2025-01-15 Sparrow Connected Software & Technology Edmonton, AB ThoughtExchange Rossland, BC Link

2025-01-15 Seair Seaplanes Transportation Vancouver, BC Krystal Growth Partners Vancouver, BC Link

2025-01-15 3C Information Solutions Electrical Services / Utilites Edmonton, AB Aliter Technologies Toronto, ON Link

2025-01-14 Acuva Technologies Manufacturing Burnaby, BC Watersprint Lund, Sweden Link

2025-01-13 Purecan Distribution Frankfurt, Germany High Tide Calgary, AB Link

2025-01-08 Maskwa High Voltage Electrical Services / Utilites Calgary, AB ENTRUST Solutions Warrenville, IL Link

2025-01-07 Petrosight Energy Services Calgary, AB PakEnergy Abilene, TX Link

2025-01-07 WebPurify Software & Technology Irvine, CA IntouchCX Winnipeg. MB Link

2025-01-07 Matic Insurance Columbus, OH Vistara Growth Vancouver, BC Link

2025-01-06 MmHg Healthcare Edmonton, AB Myant Mississauga, ON Link
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https://www.businesswire.com/news/home/20250128267234/en/FCT-Acquires-Majority-Interest-in-Fintracker-to-Modernize-Identity-Verification-in-the-Canadian-Real-Estate-Industry
https://www.businesswire.com/news/home/20250127280681/en/Stellex-Capital-Management-to-Acquire-Critical-Power-Infrastructure-Solutions-Provider-Rokstad-Holdings-Corporation
https://www.libertyhallcapital.com/wp-content/uploads/2025/01/Comply365-Acquires-ASQS_01.27.2025.pdf
https://westcapmgt.ca/northway-aviation-expands-its-essential-services-by-acquiring-skynorth-air/
https://www.seafortcapital.com/seafort-capital-announces-investment-in-ghy-international
https://thoughtexchange.com/news/thoughtexchange-acquisition-of-sparrow-connected/
https://www.krystalgp.com/news/krystal-growth-partners-announces-acquisition-of-seair-seaplanes/
https://www.aliter.com/en/news/aliter-technologies-acquires-3cis-in-canada?_gl=1*11z6dtb*_up*MQ..*_ga*MzMxOTg0NzQ0LjE3Mzc5NTIxOTQ.*_ga_0SPW6XN290*MTczNzk1MjE5My4xLjEuMTczNzk1MjQyNC4wLjAuMjM4MDI1NDc0
https://www.prnewswire.com/news-releases/watersprint-ab-acquires-acuva-technologies-assets-302348179.html
https://www.prnewswire.com/news-releases/high-tide-to-enter-german-medical-cannabis-market-through-acquisition-of-purecan-gmbh-302348763.html
https://www.kohlberg.com/news/entrust-solutions-group-acquires-maskwa-high-voltage/
https://www.prnewswire.com/news-releases/pakenergy-expands-solutions-for-energy-customers-with-petrosight-acquisition-providing-comprehensive-end-to-end-well-data-lifecycle-management-capabilities-302344547.html
https://www.prnewswire.com/news-releases/intouchcx-expands-trust--safety-solutions-with-strategic-acquisition-of-webpurify-302344648.html
https://vistaragrowth.com/portfolio-news/matic-raises-30m-expansion-capital-from-vistara/
https://www.prnewswire.com/news-releases/myant-acquires-mmhg-inc-to-enhance-precision-medicine-for-cardiovascular-care-302343286.html
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Active Drilling Rigs by Province 

Alberta Projects – Under Construction ($ billions) Alberta Projects – Proposed ($ billions)
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Regional Economic Indicators
January 2025

114

84

Jan 2024 Jan 2025

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

Feb

2024

Mar

2024

Apr

2024

May

2024

Jun

2024

Jul

2024

Aug

2024

Sep

2024

Oct

2024

Nov

2024

Dec

2024

Jan

2025

Feb

2025

BOC Overnight Rate RBC Prime Rate Effective Federal Funds Rate (USA)

1.30

1.32

1.34

1.36

1.38

1.40

1.42

1.44

1.46

1.48

Feb

2024

Mar

2024

Apr

2024

May

2024

Jun

2024

Jul

2024

Aug

2024

Sep

2024

Oct

2024

Nov

2024

Dec

2024

Jan

2025

Feb

2025

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

Feb

2024

Mar

2024

Apr

2024

May

2024

Jun

2024

Jul

2024

Aug

2024

Sep

2024

Oct

2024

Nov

2024

Dec

2024

Jan

2025

Feb

2025

Canada Saskatchewan Alberta British Columbia

10

15

20

25

30

60

70

80

90

Feb

2024

Mar

2024

Apr

2024

May

2024

Jun

2024

Jul

2024

Aug

2024

Sep

2024

Oct

2024

Nov

2024

Dec

2024

Jan

2025

Feb

2025

WTI WCS Differential

0

20

40

60

80

100

120

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 Project Cost 2025 Project Cost Trailing 2 Year Avg Cost

0

50

100

150

200

250

300

Feb

2024

Mar

2024

Apr

2024

May

2024

Jun

2024

Jul

2024

Aug

2024

Sep

2024

Oct

2024

Nov

2024

Dec

2024

Jan

2025

Feb

2025

AB SK BC

http://www.elklakepartners.ca/


Engineering & Construction Sector

Energy Services Sector

Midstream & Utilities Sector

Market Information Financials Multiples

Company Ticker Cur.
Stock 
Price

Market 
Cap

EV Rev EBITDA
Diluted 

EPS
EV/

EBITDA
P/E

($) ($mm) ($mm) ($mm) ($mm) ($)

Aecon Group ARE CAD 23.81 1,506 1,475 4,396 47 -1.10 14.0x n.m.

AECOM ACM USD 104.72 13,985 15,748 16,106 1,104 2.95 14.3x 28.4x

AtkinsRéalis Group ATRL CAD 71.46 12,732 14,637 10,021 840 1.96 16.0x 37.2x

Bird Construction BDT CAD 23.25 1,310 1,494 3,482 138 1.81 8.6x 13.1x

KBR KBR USD 53.57 7,251 9,631 7,350 647 2.39 13.9x 22.8x

Jacobs Solutions J CAD 139.60 17,379 19,074 11,501 1,218 6.33 15.7x 29.3x

NV5 Global NVEE USD 18.34 1,226 1,447 914 122 0.54 11.8x 34.9x

Stantec STN CAD 109.29 12,829 14,898 6,028 820 3.29 15.6x 34.3x

Tetra Tech TTEK USD 33.89 9,863 10,700 4,504 609 0.95 17.6x 38.7x

WSP Global WSP CAD 244.92 32,147 36,371 16,309 1,781 5.52 17.3x 44.8x

Min 8.6x 13.1x

Average 14.5x 31.5x

Max 17.6x 44.8x

Market Information Financials Multiples

Company Ticker Cur.
Stock 
Price

Market 
Cap

EV Rev EBITDA
Diluted 

EPS
EV/

EBITDA
P/E

($) ($mm) ($mm) ($mm) ($mm) ($)

Enerflex EFX CAD 13.86 1,708 2,740 2,425 327 -0.63 5.5x n.m.
Ensign Energy Services ESI CAD 2.91 584 1,675 1,807 490 0.18 3.4x 17.6x
Pason Systems PSI CAD 13.11 1,051 984 428 156 1.52 6.3x 8.7x
PHX Energy Services PHX CAD 9.05 417 457 692 106 1.68 4.2x 5.5x
Precision Drilling PD CAD 80.76 1,168 2,009 2,078 578 17.89 3.4x 4.7x
Source Energy Services SHLE CAD 13.20 184 419 732 81 12.90 3.8x 1.1x
SECURE Waste Infra. SES CAD 14.76 3,521 4,010 11,188 517 2.39 7.4x 6.3x
TerraVest industries TVK CAD 130.41 2,595 2,901 976 192 3.52 14.3x 37.8x
Total Energy Services TOT CAD 10.98 427 518 935 178 1.13 2.9x 9.9x
Trican Well Services TCW CAD 4.54 873 898 1,028 236 0.58 3.8x 8.0x
Min 2.9x 1.1x
Average 5.5x 11.1x
Max 14.3x 37.8x

Market Information Financials Multiples

Company Ticker Cur.
Stock 
Price

Market 
Cap

EV Rev EBITDA
Diluted 

EPS
EV/

EBITDA
P/E

($) ($mm) ($mm) ($mm) ($mm) ($)

AltaGas ALA CAD 33.70 9,990 20,701 13,358 1,678 1.78 12.4x 18.9x

Canadian Utilities CU CAD 33.95 9,220 21,496 3,999 1,755 1.67 12.3x 20.4x

Capital Power CPX CAD 52.13 7,396 12,997 4,061 1,530 4.43 8.4x 12.0x

Enbridge ENB CAD 62.45 136,890 240,379 51,983 15,612 3.14 15.4x 20.0x

Fortis FTS CAD 62.41 30,907 65,546 12,252 5,522 3.46 11.9x 17.9x

Gibson Energy GEI CAD 24.68 3,998 6,521 13,095 582 1.37 10.7x 17.9x

Keyera KEY CAD 41.25 9,450 13,324 8,034 1,409 2.09 9.2x 19.8x

Pembina Pipeline PPL CAD 51.80 30,455 45,937 10,566 3,392 3.51 13.2x 15.0x

TC Energy TRP CAD 65.89 67,976 147,862 17,822 10,414 5.25 14.2x 12.5x

TransAlta TA CAD 16.36 4,987 9,801 2,988 1,226 0.56 7.9x 30.1x

Min 7.9x 12.0x

Average 11.6x 18.5x

Max 15.4x 30.1x
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Public Company Trading Multiples
January 2025
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Distribution Sector

Transport & Logistics Sector

Retail & Apparel Sector

Market Information Financials Multiples

Company Ticker Cur.
Stock 
Price

Market 
Cap

EV Rev EBITDA
Diluted 

EPS
EV/

EBITDA
P/E

($) ($mm) ($mm) ($mm) ($mm) ($)

ADENTRA ADEN CAD 34.17 867 1,668 2,168 135 2.01 6.6x 11.9x

Doman Building Mat. DBM CAD 7.66 690 1,342 2,658 144 0.69 7.1x 11.4x

Fastenal Company FAST USD 74.04 41,990 42,220 7,546 1,685 2.00 25.1x 36.6x

Finning International FTT CAD 35.09 4,937 7,474 11,774 1,186 3.41 5.9x 10.7x

Richelieu Hardware RCH CAD 40.43 2,268 2,494 1,894 208 1.58 12.0x 26.0x

Russel Metals RUS CAD 41.00 2,321 2,424 4,541 316 3.25 7.1x 12.5x

Taiga Building Pro. TBL CAD 3.78 416 338 1,727 75 0.50 4.1x 7.7x

Toromont Industries TIH CAD 114.62 9,422 9,429 5,290 914 6.52 10.2x 17.8x

Wajax WJX CAD 20.15 453 1,055 2,221 136 2.54 6.2x 8.2x

W.W. Grainger GWW USD 1,045.01 51,752 53,899 17,168 2,874 38.71 18.8x 27.5x

Min 4.1x 7.7x

Average 10.3x 17.0x

Max 25.1x 36.6x

Market Information Financials Multiples

Company Ticker Cur.
Stock 
Price

Market 
Cap

EV Rev EBITDA
Diluted 

EPS
EV/

EBITDA
P/E

($) ($mm) ($mm) ($mm) ($mm) ($)

Canadian Nat. Railway CNR CAD 145.62 95,377 116,359 17,166 8,732 7.06 13.3x 21.5x

Canadian Pac. Kansas CP CAD 109.60 107,819130,701 14,648 7,596 4.01 17.2x 28.8x

Knight-Swift Transport. KNX USD 56.70 9,242 12,309 7,410 1,077 0.73 11.4x n.m.

Mullen Group MTL CAD 14.42 1,306 2,186 2,129 334 1.43 5.8x 10.4x

Old Dominion Freight ODFL USD 184.25 39,627 39,613 5,925 1,971 5.72 20.1x 32.4x

Saia SAIA USD 480.00 12,735 13,029 3,171 696 14.01 18.7x 34.3x

Schneider National SNDR USD 29.30 5,212 5,621 5,291 579 0.66 9.7x 45.1x

TFI International TFII CAD 187.25 16,211 20,418 8,289 1,128 5.49 11.0x 24.1x

Titanium Transport. TTNM CAD 2.11 99 264 499 37 -0.05 5.5x n.m.

XPO XPO USD 131.15 15,559 19,380 8,090 1,205 3.08 16.1x 43.3x
Min 5.5x 10.4x
Average 12.9x 30.0x
Max 20.1x 45.1x

Market Information Financials Multiples

Company Ticker Cur.
Stock 
Price

Market 
Cap

EV Rev EBITDA
Diluted 

EPS
EV/

EBITDA
P/E

($) ($mm) ($mm) ($mm) ($mm) ($)

Aritzia ATZ CAD 67.81 7,900 8,587 2,611 311 1.18 20.3x n.m.
Canada Goose GOOS CAD 15.44 1,541 2,377 1,418 207 0.69 8.1x 23.0x
Canadian Tire CTC.A CAD 157.56 9,345 21,712 17,452 1,812 12.46 10.0x 13.1x
Dollarama DOL CAD 137.38 38,123 42,486 6,429 1,694 4.09 21.7x 33.7x
Gildan Activewear GIL CAD 74.28 11,547 13,539 3,232 787 2.52 11.7x 20.6x
Groupe Dynamite GRGD CAD 15.52 1,748 2,159 962 239 0.30 7.4x n.m.
Leon's Furniture LNF CAD 24.94 1,772 1,937 2,697 175 2.06 6.1x 12.6x
Lululemon Athletica LULU USD 409.28 50,283 50,609 10,182 2,796 13.87 18.1x 29.9x
Pet Valu PET CAD 25.36 1,822 2,521 1,166 199 1.30 10.6x 19.7x
Roots ROOT CAD 2.40 97 217 270 25 0.07 5.0x 36.2x
Min 5.0x 12.6x
Average 11.9x 23.6x
Max 21.7x 36.2x

Public Company Trading Multiples
January 2025
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ElkLake Partners Contact Details

Terms and Conditions

▪ Mark has nearly fifteen years experience advising clients on corporate strategy, financings, 
mergers, acquisitions and divestitures. He is passionate for growth and assisting his clients 
through some of their toughest business issues.

▪ Mark built his career with the corporate finance businesses at both Deloitte LLP and KPMG LLP. He 
has held Vice President roles at both companies and has led a team of finance professionals at 
both investment banks to assist clients on the execution of major strategic initiatives.

▪ Mark holds a Bachelor of Arts in Economics (honours) from the University of Victoria. He obtained 
a Masters of Business Administration from the University of Alberta. Mark is also a Chartered 
Business Valuator.

Mark Vodden
Managing Director

M: (403) 888-8590
E:  mvodden@elklakepartners.ca

▪ Originally from New Zealand, Felix joined ElkLake Partners after spending 3 years as an Investment 
Banking Analyst at boutique Investment Bank / Corporate Advisory firm, Campbell MacPherson 
(based out of Auckland, New Zealand). 

▪ During his tenure at Campbell MacPherson, Felix gained significant experience in public and 
private company valuations, transactions across multiple industries, budgeting/forecasting, 
banking reviews and extensive financial modeling. 

▪ Felix holds a Bachelor of Commerce (Accounting and Finance majors) from the University of Otago. 
In addition, Felix gained a Master of Finance (Distinction), also from the University of Otago. 

Felix Lee
Associate 

M: (403) 921-7051
E:  felixlee@elklakepartners.ca

This newsletter (the “Newsletter”) is published by ElkLake Partners Inc. (“ElkLake Partners,” “we,” “us,” or “our”) and is intended for general 
informational purposes only. By subscribing to or accessing this Newsletter, you acknowledge and agree to the following Terms and Conditions. 

The information contained in this Newsletter is for informational purposes only and does not constitute financial, investment, legal, tax, or other 
professional advice. No content in this Newsletter should be construed as an offer to sell or the solicitation of an offer to buy any securities or 
financial products. Readers should consult with professional advisors before making any investment or financial decisions. 

ElkLake Partners strives to ensure that all information presented in this Newsletter is accurate and up-to-date. However, we do not guarantee 
the completeness, reliability, or accuracy of the information contained herein. Certain information is obtained from third-party sources that we 
believe to be reliable, but we make no representations or warranties, express or implied, regarding its accuracy or completeness​. 

This Newsletter and its contents are the property of ElkLake Partners and may not be copied, reproduced, distributed, or used for any 
commercial purpose without our prior written consent. Unauthorized use of the content may violate copyright, trademark, and other applicable 
laws. 

To the maximum extent permitted by law, ElkLake Partners shall not be liable for any direct, indirect, incidental, consequential, or special 
damages arising out of or in connection with your use of, or reliance on, this Newsletter. This includes, but is not limited to, damages for loss of 
profits, data, or goodwill​. 

This Newsletter may contain forward-looking statements that involve risks and uncertainties. Such statements are based on our current 
expectations and are subject to change. ElkLake Partners assumes no obligation to update any forward-looking statements. 

The Newsletter may contain links to third-party websites or references to third-party content. These links are provided for informational 
purposes only, and ElkLake Partners does not endorse or assume any responsibility for the accuracy or reliability of third-party content. 

ElkLake Partners operates in accordance with applicable laws and regulations. However, we do not warrant that the Newsletter complies with the 
laws of any particular jurisdiction. Users are responsible for ensuring compliance with local regulations before acting on any information 
contained herein. ElkLake Partners reserves the right to update, modify, or terminate these Terms and Conditions at any time without prior 
notice. Continued use of the Newsletter constitutes acceptance of any revised terms.
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