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Canada Private Equity Buyout Deals Intelligence

CANADA BUYOUT AND RELATED DEAL VALUES TOTAL CA$6.0 BILLION

Canadian buyout and related investment totaled CA$6.0 billion of deal values recorded across 145 deals
either announced or completed throughout the first three months of the year. This resulted in a year-over-year
decline in values of 25%, but an increase in volumes of 8% from Q1 2020 levels. The average size of
disclosed transactions was CA$82.0 million, down 30% from the CA$116.8 million in Q1 2020.

TOP TEN ROUNDS ACCOUNT FOR 90% OF ALL DISCLOSED DEAL VALUES

The top ten transactions for the quarter brought in CA$5.4 billion of deal values, 90% of the total for the
period. Topping the list was the CA$2.8 billion acquisition of the Canadian operations of energy business
Enwave by Ontario Teachers’ Pension Plan Board and IFM Investors, announced in February and expected
to be completed mid-year. New Look Vision Group, a Quebec-based provider of eye care products and
services, announced an agreement to be acquired by an investment vehicle backed by FFL Partners, Caisse
de dépot et placement du Québec, and the Dr. H. Doug Barnes Family. Rounding out the top three was the
merger between Ontario-based lithium-ion battery recycling business, Li-Cycle, and blank check company
Peridot Acquisition, which will provide the business with additional funding of CA$777 million including
CA$398 million of equity from a PIPE backed by Neuberger Berman, Franklin Templeton, Mubadala Capital,
Carnelian Energy Capital, Moore Strategic Ventures, and Traxys.

BUYOUT-RELATED DEALS MAKE UP 18% OF ALL CANADIAN M&A VOLUME

While the number of Canadian buyout deals increased 8% year-over-year, the overall number of Canadian
M&A transactions increased 48% to 821 during the same period following a sharp rebound of activity from
the beginning of 2020. This resulted in the share of PE-backed deals declining to 18% of overall Canada
dealmaking, down from 24% in Q1 2020 but still in line with the 18% share throughout the entirety of 2020.

BUYOUT FUNDRAISING REACHES CA$3.1 BILLION

A total of six Canadian buyout and related funds recorded closes in Q1 2021, with total commitments of
CA$3.1 billion. This was down 89% from the massive record-breaking first quarter of 2020, but still remained
the second strongest first three month period in the previous decade. The top fundraise for the period was the
CA$2.4 billion close of Novacap’s oversubscribed TMT VI fund, the firm’s largest ever.

COMPLETED EXIT VALUES TOTAL CA$18.6 BILLION

Canadian companies completed 23 PE-backed exits with aggregate disclosed exit values of CA$18.6 billion
in the quarter, resulting in volumes increasing by 5% and values by 414%. The top exit completed was the
CA$10.9 billion sale of Bombardier Transportation to French transportation company Alstom, with
Bombardier and Caisse de dépbt et placement du Québec exiting from the business. Newly announced in
the first quarter was the previously mentioned CA$2.8 billion secondary sale of Enwave’s Canadian business
by Brookfield Infrastructure to Ontario Teachers’ Pension Plan Board and IFM Investors.
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Top Canadian PE Buyout Deals by Deal Value Most Active Investors in Canadian PE Buyout Deals

Ann/Eff Deal Value
Company Name Date (CA$mil) Sector Status Location Firm Name Rank # of Deals Loc: n
. . Desjardins Capital 1 38 Quebec
E 02/02/21 2,800.0 E Soluti Pendi ON
nwave $2, nergy Soldtions encing CDP Capital Private Equity 2 6 Quebec
New Look Vision Group 03/18/21 $800.0 Med/Health Products Pending QC Bu5|ne5§ PevelopmentBarkiciCaradai(BRC) £ > Quetiec
Fondaction 4* 4 Quebec
A . . . CIBC Innovation Banking 4* 4 Ontario
Li- I 2/15/21 777.2 Poll R I P ON
K R J Cl IS R I G Champlain Financial Canada 6* 3 Quebec
. " Fengate 6* 3 Ontario
Amp E 1/06/21 74. E Al P ON
mp Energy 01/06/. $374.0 nergy, Alternative ending Investissement Québec & 2 Quebec
) : " -
Osum Oil Sands Corp. 03/02/21 $170.8 Oil & Gas Exploration Completed AB S Teacvhers REEERATEETE 2 2 Ont-ano‘
Oaktree Capital Management 9* 2 California
. Beedie Capital 9* 2 British Columbia
L 1/05/21 126.7 I ON
iLobby 01/05/. $126 Computer Software Completed ThreeD Capital o 2 Ontario
) ) " L ;
Field Trip Health 03/17/21 $953  Med/Health Services Completed ON e 2 2 Briuslcouniia
Arsenal Capital Partners 9* 2 New York
Audax Group 9* 2 Massachusetts
F: 1/12/21 I | E [ ON
Open Farm 01/12/. $80.0 nternet Ecommerce Completed Dane Creek Capital Corp. o 2 Ontario
Pavillon des Mille Fleurs 03/05/21 $79.2 Financial Services Completed QC (el (il & 2 R
Novacap 9* 2 Quebec
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9 9 : P Fonds de solidarité FTQ 9* 2 Quebec
Foodtastic 02/24/21 $62.6 Consumer Services Completed QC WakeriGaphtallRarners 9 2 Quebec
PE Buyout Investments by Province & State Top PE Deals by Canadian Firms Investing Abroad
01/01/2021 - 03/31/2021 01/01/2020 - 03/31/2020 Ann/Eff Deal Value
Value (CA$mil)  # of Deals Value (CA$mil)  # of Deals 5 . (#) Company Name [EL (CA$mil) Sector Status Location
i i 0,
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N $9,688.2 2 $2,301.3 S8 LD O Gk O Virtusa 02/11/21 $2,540.4 Internet Software Completed Massachusetts
Texas $9,643.3 129 $3,140.6 125 207% A 3% A
3 22% V¥
C?"’Tec“c‘“ oS00 23 $1175.5 52 033 a 225 Lineage Logistics 03/11/21 $2,379.9 Business Services Completed Michigan
Michigan $8,725.4 41 $308.3 21 2730% A 95% A
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Quebec $1,181.1 60 $2,240.6 54 -47% v 11% A
A d -20% Vv
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Investments by Sector, Number of Deals Investments by Sector, Deal Value (CA$mil)
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Canadian Private Equity Buyout Fundraising Activity
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Latest

Fund Name

Novacap TMT VI 02/17/21
Sagard Healthcare Royalty Partners LP 02/18/21
Whitehorse Liquidity Partners IV LP 01/31/21
MKB Partners Fund Il LP 02/01/21
FondAction 03/31/21
Golden Opportunities Fund Inc 03/31/21

Closing Date

Largest PE Buyout Funds Raised in Canada

Amount Raised

Total Fund Size

(CA$mil) (CAS$mil) Fund Stage
$2,368.4 $2,368.4 Generalist
$316.9 $919.1 Buyouts
$255.5 $5,012.8 Generalist
$65.4 $147.4 Generalist
$63.1 $2,242.6 Generalist
$17.4 $536.7 Generalist
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Exits Volumes Sector
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Number of Years from Investment to Exit Top Announced Canadian PE-Backed Exits

Deal Value
Ann. Date CA$mi Sector

Enwave 02/02/21 $2,800.0 Industrial/Energy Secondary Sale
TELUS International 01/08/21 $1,359.5 Communications IPO
Li-Cycle 02/16/21 $1,243.2 Industrial/Energy Reverse Takeover
New Look Vision Group 03/18/21 $788.3 Medical/Health Secondary Sale
mQOver 15 Years
43% MDA 03/22/21 $400.0 Transportation IPO
m11-15 Years
Liberty Tax 02/22/21 $322.0 Financial Services Trade Sale
m5-10 Years
TMAC Resources 01/05/21 $284.2 Agr/Forestr/Fish Trade Sale
2-4 Years
Farmers Edge 02/09/21 $143.8 Computer Software IPO
Dialogue 03/08/21 $115.0 Internet Specific IPO
ABC Technologies 01/26/21 $110.0 Transportation IPO
Flexiti 02/01/21 $109.2 Computer Software Trade Sale
Moka 03/23/21 $75.1 Computer Software Trade Sale
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If you would like to participate in the
submission process, receive quarterly
press releases, or have questions
about our full league table criteria
please contact:

Data collected and analyzed by Refinitiv for this statistical report were drawn from a variety of sources including including regulatory filings, press releases, Refinitiv PE and M&A
databases, and contributed submissions from buyout firms, generalist firms, and law firms.

Key statistical indicators (e.g., total disbursements, per quarter or per annum) are influenced by the fact that a substantial fraction of buyout and other PE deals are not fully
disclosed. For instance, “dollars invested” in a given period pertain only to those deals with values that have been publish ed or confidentially disclosed to Refinitiv.

CANADA The data also highlights the deal-making of Canadian funds in non-Canadian companies. “Dollars invested” pertain to the total value of disclosed deals in which Canadian funds

G B have participated and not the specific Canadian financial contributions to these deals. Deals are first tracked as of announc ement date, then tracked as of completion date upon
reg beaman closing.

Tel: 647-500-4586 9

greg.beaman@refinitiv.com Statistical data reflect eligible PE backed add-on acquisitions, leveraged buyouts, management buyouts, management buy-ins, secondary buyouts, recapitalization and turnaround

financing, mezzanine, secondary purchase, open market purchase, PIPE, and bridge loans.
Gavin Penny
Tel: 416-687-7577 League tables, commentary, and charts include both announced and completed transactions.

gavin.penny@refinitiv.com
League Table rankings of top PE investors include only publicly-disclosed investment activity made in Canadian portfolio companies. Estimated investment activity is based on the

actual syndicate breakdown, where available, and is split equally among disclosed investors where actual breakdowns are not a vailable. Investment league tables include deals
that were either announced and completed between January 1st, 2021 and March 31st, 2021 and of which Refinitiv was made aware .

All current and previous years data is as of Monday, April 26th, 2021. Data is continuously updated and is therefore subject to change. All figures are in Canadian dollars unless
otherwise noted.

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Refinitiv nor its
third party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or
opinions of any third party content provider. Refinitiv disclaims all warranties, express or implied, as to the accuracy or c ompleteness of any of the content provided, or as to the
fitness of the content for any purpose to the extent permitted by law. The content herein is not appropriate for the purposes of making a decision to carry out a transaction or trade
and does not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or solicitations regarding particular financial
instruments, investments or products, including the buying or selling of securities. Refinitiv has not undertaken any liabili ty or obligation relating to the purchase or sale of securities
for or by any person in connection with this document.
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