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Quarter in Review

USMCA: The Current Conversation

Quarterly Poll
As Q4 2018 ended, federal equalization payments 
and Alberta separation began making headlines, 
partially fueled by comments from Quebec’s Premier. 
For our inaugural survey, we ask our network to 
weigh in on this topic. Head to our homepage 
(whitehorncapital.com) to answer a few questions 
and check back here next quarter for the results!

Q4 2018 Key Highlights
• Marijuana was legalized across Canada on October 17.
• SEARS has filed for bankruptcy protection in the US.
• Home improvement store Lowes is shutting down 51 locations across 

the US and Canada.
• The US reimposed oil and financial sanctions on Iran.
• Ontario passed legislation to cancel cap and trade.
• Bombardier is slashing 5,000 jobs and selling assets for USD 

$900 million.
• Bitcoin is at a 13-month low, at less than USD$4,000.
• ExxonMobil has shelved its Canada LNG export project.
• Alberta has ordered the output of raw crude oil and bitumen to be 

reduced by 8.7 per cent, or 325,000 barrels per day in January.

New!
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Whitehorn has been actively tracking M&A activities in various sectors. The majority of transactions tracked in Q4 involved acquiring companies 
seeking to diversify product and service offerings and customer base, continuing the trend that has been observed throughout 2018.

North American   
Mergers & Acquisitions

Date Acquirer Acquirer Location Target Target Location
December, 2018 Finning International Inc. (TSX:FTT) Vancouver, BC 4Refuel Canada LP and 4Refuel 

US, LLC
Oakville, ON and 

Dallas, TX

$260 million acquisition of mobile on-site refueling provider to provide a complementary service to its existing customer base.

December, 2018 Aurora Cannabis Inc. (TSX:ACB) Edmonton, AB Farmacias Magistrales SA Ciudad de México, 
Mexico

Acquisition of pharmaceutical manufacturer and distributor for vertical integration and to expand geographical presence in Central 
and South America.

December, 2018 Ensign Energy Services Inc. (TSX:ESI) Calgary, AB Trinidad Drilling Ltd. (TSX:TDG) Calgary, AB

Acquisition of majority stake in hostile takeover of Trinidad, which consequently led to the termination of Precision Drilling’s takeover bid.

November, 2018 Alaris Royalty Corp. (TSX:AD) Calgary, AB GWM Holdings Inc. Pittsburgh, PA

USD $46 million contribution to assist in management buyout of data-driven digital marketing solutions provider for advertisers globally.

November, 2018 Brookfield Asset Management Inc.'s 
private equity arm

Toronto, ON Johnson Controls International 
PLC's Automotive Unit

Cork, Ireland

USD $13.2 billion leverage buyout to increase exposure in the automotive sector.

November, 2018 IoT Media Ventures Isle of Man DHX Media Ltd.'s Halifax 
Animation Studio

Halifax, NS

Sale of Halifax based animation studio as part of DHX's strategic shift to focus and streamline its production operations.

November, 2018 Horizon North Logistics Inc. (TSX:HNL) Calgary, AB C&V Portable Accommodations Ltd. Rocky View 
County, AB

$4 million acquisition of custom manufacturing business to increase its modular solutions division capacity and provide access to 
desirable markets.

October, 2018 Russell Industries Corp. St. Catharines, ON Synex International Inc. (TSX:SXI) Vancouver, BC

Acquisition of consulting engineering services provider operating electric power facilities, water resources and environmental 
engineering projects.

October, 2018 TFI International Inc. (TSX:TFII) Montreal, QC Normandin Transit Inc. Napierville, QC

Acquisition of transportation provider focusing on less-than-truckload and full truckload freight shipments in Canada and the US, with over 
300 tractors and 1,000 trailers.

October, 2018 North American Construction Group Ltd. 
(NYSE:NOA)

Acheson, AB Aecon Group Inc.'s Contract Mining 
Business

Canada

$199.1 million cash acquisition of heavy construction equipment fleet and related assets to further expand operations, and is expected to 
provide over $220 million in additional annual revenue capacity.



Whitehorn Merchant Capital is an independent, Western Canadian financial advisory firm 
that provides business owners and management teams with capital raising, acquisition, and 
sale of business transaction solutions.

Contact Whitehorn today for expert advice on accessing capital, 
planning for business growth, and addressing business succession. 
We look forward to helping you reach the achievement of your goals.

Whitehorn Merchant Capital Inc.
Suite 270, 333 - 24 Avenue SW 
Calgary, Alberta  T2S 3E6 
403-718-9860 | www.whitehorncapital.com

The Whitehorn Advantage

Whitehorn’s senior professionals will lead your transaction 
from initiation to closing. We will support you and your 
transaction so you can ensure your business performs 
through closing, which is critical to obtaining an industry 
leading valuation.

Transaction Management

Whitehorn creates comprehensive, industry leading 
marketing materials which help buyers and investors 
understand your business, your competitive advantages, 
growth potential, and unique value proposition.

Marketing and Presentation

Whitehorn knows the buyers and investors in your industry. 
We know which strategic and financial parties are active in 
the market today, the transactions they’ve done, what they 
want, and what they’re willing to do.

Industry Focused Network

Maximizing your value maximizes our value. By presenting 
your business in the best way possible, to the most motivated 
buyers and investors, we will add significant value to your 
transaction.

Maximizing Value

Our Services

Whatever milestone transaction you are considering, Whitehorn’s leaders can guide you through the 
process. We have the network in your industry and the experience to implement a tailored, effective 
strategy for you and your business.

Financing AcquisitionsSale of Business Management Buyout


