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Foreword
INTRODUCTION

This year, there has been a more pessimistic outlook because of new 
disruptions. In contrast to last year’s optimism, lingering effects of 
prior challenges combined with new emerging issues have tempered 
sentiment across the sector.

This report, based on a quantitative survey of 150+ owners and 
executives across a variety of privately-held companies in North 
America, specifically examines some of the key challenges and 
opportunities facing companies in the food industry. Some of these 
findings are shared across all markets, while others are unique or 
more acute in specific product categories, value chain segments 
and / or regions.  

We are happy to share this report summarizing the key market 
trends and priorities alongside some of the motivators, challenges, 
and experiences that drive the industry. We hope you will find it 
informative and useful as you respond to the current market dynamics 
affecting all food sector companies throughout North America. 
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Richter is pleased to present our 2025 sector 
study on the North American food sector. 

Building on last year’s efforts, our focus 
remains on manufacturers, processors, 

wholesalers, and distributors.



Methodology
INTRODUCTION

Richter commissioned a double-blind survey of 
executives throughout North America to gather 
insights on the macroeconomic conditions, strategic 
priorities, and challenges alongside how their 
organizations were addressing growth, M&A, and 
operating dynamics. 

The owners and executives who participated in the 
survey represent a cross section of privately-held, 
predominately owner- / founder-operated, small and 
medium-sized enterprises (SMEs) in key segments of 
the food sector. 

Demographic details can be found in the Appendix.

Richter asked over 150+ from private companies in 
the food manufacturing, distribution and 
wholesaling sectors to collect insights on 
macroeconomic conditions, growth projections, 
strategic priorities, deal activities and operating 
environment expectations in the next 1-3 years.
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Economic conditions have become more challenging since last year
W hat  has been the impact  o f  economic condi t ions on your  company over  the past  12-18 months?

MARKET CONDITIONS

1%

54% 14% 23% 8%

45% of Canadian businesses 
reported positive impacts, 

compared to just 11% of 
US businesses.
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2% 28% 21% 42% 7%

1% 54% 14% 23% 8%2025 Results

2024 Results

Extremely Negative Somewhat Negative Neutral Somewhat Positive Extremely Positive



Overall economic confidence remains high, but pessimistic share has grown
For which economic scenar io  are  you p lann ing over  the next  12-18 months?

MARKET CONDITIONS
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1%

12% 16% 55% 16%

87% of Canadian businesses 
anticipate growth over the next 
12-18 months, compared to just 

47% of US businesses.

8% 58% 31%

12% 16% 55% 16%2025 Results

2024 Results
2%

Deep Recession Modest Contraction No Growth (i.e., Flat) Modest Growth Strong Growth



The threats have 
evolved from the 
prior year, with 
Market Conditions 
(global economy
and in the sector) 
ranking notably lower.

Consumer demand shifts and competition are the top threats for operators
W hat  do you consider  to  be the top 3  threats  fac ing your  company over  the next  12-18 months?

MARKET CONDITIONS

Prior year “Top 3”
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“We face risks from 
changing dietary trends”

“We are facing tough 
competition in the sector, 
complicating the task of 

increasing revenue”

“Supply chain disruptions 
are impacting production 
and distribution, reducing 

profitability”

“Tariffs are a huge issue 
related to cost, but the 

uncertainty is impossible 
to deal with”

1

2

3

4

1%

3%

5%

8%

10%

10%

12%

13%

18%

20%

Global Security

Production Capacity

Regulatory

Market Conditions (in my sector)

Labour

Market Conditions (global economy)

Tariff / Trade Policy Volatility

Supplier Reliability & Materials Available

Competition

Consumer Demand Shift

5%

9%

5%

10%

4%

5%

12%

3%

4%

10%

Prior Year 
% Change1

1

2

3

4

Notes: [1] Grey arrows (    ) denote percentage changes (prior year) of less than 2%, whereas orange arrows (    ) denotes notable (2%+) change.
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Favorable labour conditions in Canada contrasted with US challenges
How would  you descr ibe the current  impact  o f  labour market  condi t ions on your  bus iness operat ions?

LABOUR MARKET
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3% 43% 21% 31% 3%

51% of Canadian businesses reported 
positive impacts, compared to just 6% 

of US businesses.

2% 22% 28% 45% 3%

3% 43% 21% 31% 3%2025 Results

2024 Results

Extremely Negative Somewhat Negative Neutral Somewhat Positive Extremely Positive



Sentiment towards workforce changes are highly mixed
Has your  organ izat ion made any changes to  your  workforce in  the past  12-18 months?

LABOUR MARKET

Please quant i f y the s ize o f  the reduct ion /  expansion
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1%

32% 26% 36% 4%

67% 23% 51% 41%

0% 20% 40% 60% 80% 100% 120%-30% -25% -20% -15% -10% -5% 0%

Significant Reductions Moderate Reductions No Change Moderate Expansion Significant Expansion

2% 8%

15-25% Reduction 5-15% Reduction <5% Reduction 5-15% Expansion 15-25% Expansion 25% + Expansion



Operators are more challenged to attract, train, and retain talent
LABOUR MARKET

How easi ly can you attract ,  tra in ,  and reta in  ta lent  to  operate  your  bus iness?
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Very Difficult Somewhat Difficult N/A – Not Hiring Somewhat Easy Very Easy

1% 22% 22% 54% 2%

2% 42% 5% 41% 11%2025 Results

2024 Results

22% 60% 8%

3% 39% 50% 8%2025 Results

2024 Results

2%

18% 41% 37% 2%

6% 61% 32% 1%2025 Results

2024 Results

10%

Attract ing Talent

Training Talent

Retaining Talent

Operators showed less neutrality 
this year, but diverged on the 

ease / difficulty to attract talent

Operators reported greater 
difficulty to train talent, with only 

8% indicating it was easier, 
compared to 68% last year

Operators reported greater 
difficulty to retain talent, with only 
1% indicating improvement, down 

from 39% last year



Employee turnover and output are top of  mind for operators
LABOUR MARKET

Notes: [1] Grey arrows (    ) denote percentage changes (prior year) of less than 2%, whereas orange arrows (    ) denotes notable (2%+) change. [2] Response option was not featured in the prior year’s survey. 

27%

20%

W hat  do you be l ieve wi l l  be your  top 3  labour cha l lenges in  the next  1-3  years?

4%

5%

7%

11%

15%

16%

19%

22%

Onboarding: New Hire Integration

Onboarding: New Hire Training

Leadership / Succession Planning

Hiring: Talent Availability

Hiring: Candidate Skills & Capabilities

Hiring: Wage / Salary Expectations

Productivity: Employee Output

Retention: Employee Turnover 10%

Prior Year 
% Change1

6%

5%

14%

11%
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Prior year “Top 3”

New survey option2

Hiring and Onboarding 
challenges are less of a 
concern for operators this year.



1%

2%

9%

19%

20%

22%

28%

Other

Hybrid / Remote Work Adjustments

Leadership or Succession Planning

Role Consolidation

Automation / Technology Investment

Reskilling / Retraining Existing Workforce

Outsourcing / Contracting Work

Most operators are adapting their operating model
Has your  operat ing model  sh i f ted in  how labour is  used,  and i f  so ,  what  are  the top areas where you are  making the most  changes?

LABOUR MARKET

Notes: [1] Survey question only asked to those who have shifted or are planning to shift their labour operating model. (121 responses). [2] Other includes “Reducing outsourcing of labour” and “More incentive-based compensation.” 

21%

8%

59%

12%

No Change

No - Planning Changes

Yes - Moderate Shift

Yes - Significant Shift

What are the top 3 areas where you are making the most 
changes to your workforce strategy?1,2

Has your operat ing model  shi f ted in how labour is  used 
(e .g. ,  outsourcing,  contract ing,  automation)?
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Tariffs and 
Supply Chain
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Operators were hit hard by tariffs and supply chain challenges this year
How are tar i f f s  and supply cha in  cha l lenges impact ing your  bus iness?

TARIFFS & SUPPLY CHAIN

10% 66% 21% 1%

1%

23% of US businesses were extremely 
negatively impacted, compared to 2% 

of Canadian businesses.

1%

10% 38% 50% 1%

10% 66% 21% 1%1%2025 Results

2024 Results

Extremely Negative Somewhat Negative No Impact Somewhat Positive Extremely Positive



Tariffs significantly impact input costs and pricing strategies
W hat  are  the top 3  areas in  which tar i f f s  have most  impacted your  bus iness?1

TARIFFS & SUPPLY CHAIN

Notes: [1] Survey question only asked to respondents who indicated tariff and supply chain challenges impacted their business. (121 responses)
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2%

2%

7%

10%

12%

14%

13%

10%

30%

1%

3%

7%

5%

7%

6%

17%

25%

28%

1%

2%

7%

8%

9%

10%

15%

19%

29%

Liquidity / Cash Flow Challenges

Product Development / Innovation

Trade Compliance / Documentation Burden

Lead Times / Logistics Delays

Supplier Selection / Sourcing Strategies

Shipping / Transportation Costs

Consumer Pricing Strategies

Packaging Costs

Raw Materials Costs

Overall Canada US

Raw Materials Costs were the 
most impacted by tariffs in both 
the US and Canada. 

Canada and the US diverged 
on other elements: 

• Tariffs impacted packaging 
costs and pricing strategies 
in Canada more than US. 

• US operators were more 
impacted in Shipping / 
Transportation Costs, 
Supplier / Sourcing 
Strategies, and Lead Times 
/ Logistics. 



Operators had mixed responses to the recent tariffs
W hat  has been your  immedia te  response to  the recent  tar i f f s?1

TARIFFS & SUPPLY CHAIN

Notes: [1] Survey question only asked to respondents who indicated tariff and supply chain challenges impacted their business. (121 responses)
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3%

8%

21%

19%

44%

32%

34%

31%

0%

8%

4%

10%

21%

40%

50%

58%

2%

10%

14%

17%

38%

47%

55%

60%

Unsure / Not Applicable

No Changes

Shifted Sourcing to New Countries

Invested in Supply Chain Technology or Capabilities

Increased Domestic Sourcing

Restructured Supplier Contracts

Increased Inventory / Safety Stock

Negotiated Terms (Incoterms, Payment Terms)

Overall Canada US

US businesses are making more 
significant structural changes, 
with 44% increasing domestic 
sourcing, and 21% shifting 
sourcing to new countries.

Canadian businesses are 
making accessible – but 
temporary – changes to recent 
tariffs, including restructuring 
supplier contracts, 
negotiating terms, and 
increasing inventory.



Tariffs are generally negative, but vary by category in severity and response
How have tar i f f s  a f fected your  sa les vo lume?

TARIFFS & SUPPLY CHAIN
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3% 53% 42% 1%

Significant Decrease Moderate Decrease No Change Moderate Increase Significant Increase Product Category Findings

Produce: Lower tariff impact than other categories with 
responses focused on price increases, supplier and contract 
terms restructuring / renegotiation and, inventory increases. 

Meat: Volume declines and cost increases due to tariffs, with 
responses focused on supplier and contract terms 
restructuring / renegotiation, domestic sourcing adjustments, 
and inventory management. 

Seafood: Increased shipping and trade compliance costs due 
to tariffs, with responses focused on supplier and contract 
terms restructuring / renegotiation, domestic sourcing 
adjustments, and price increases. 

Bulk Goods & Commodities: Volume declines and 
increased raw materials / packaging costs due to tariffs, with 
responses focused on pricing adjustments, reduced 
discounting, and moderate supply chain and inventory 
management strategies. 

Baked Goods & Confectionary: Higher tariff impact than 
other categories due to rising raw materials costs, with 
responses focused on new domestic and international 
sourcing, pricing adjustments and cost passthrough, and 
inventory strategies. 



Most businesses have or will change their pricing strategies
Have recent  pressures prompted changes to  your  pr ic ing s t ra tegy,  and i f  so ,  what  pr ic ing ad justments have you made?

TARIFFS & SUPPLY CHAIN

Notes: [1] Survey question only asked to those who have made changes or anticipate changes to their pricing strategy (134 responses).

Have recent 
pressures prompted 
changes to your 
pricing strategy?
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12% 31% 56%

1%

No Change No Change Yet, Anticipate Changes Yes Unsure

13%

14%

25%

32%

37%

46%

46%

52%

Product Bundling

Value-Add Pricing

Temporary Surcharges

Reduced Discounting

Tiered Pricing

More Frequent Pricing Reviews

Selective Cost Pass-Through

List Pricing Increases

What pricing 
adjustments have 
you made or are 
you planning to 
make?1

Where respondents have changed 
or anticipate changes to their 

pricing strategy…

Overall pricing margin 
improvement has emerged as a 
top strategic priority for 
operators.

See Next Section



Costs are rising faster than prices, with limited ability to pass to customers
W hat  is  the average input  cost  increase,  propor t ion o f  cost  pass- through,  and se l l ing pr ice  increase re la ted to  recent  d isrupt ions?1

TARIFFS & SUPPLY CHAIN

Notes: [1] Survey question only asked to respondents who indicated tariff and supply chain challenges impacted their business. (121 responses)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q1 Q3

AVERAGE
12.3%

MEDIAN
12 .0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q1 Q3

AVERAGE
41.4%

MEDIAN
50 .0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Q1 Q3

AVERAGE
11.0%

MEDIAN
10 .0%
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What was the 
average input unit 
cost increase 
related to the 
recent disruptions?

W hat  propor t ion 
o f  cost  increases 
have you been 
ab le  to  pass 
through to 
customers?

W hat  was the 
average sel l ing 
pr ice increase 
re la ted to  the 
recent  d isrupt ions?



Operators are adapting their operating model, focusing on inventory mgmt.
Have you made any s t ructura l  changes to  your  supply cha in  operat ing model ,  and i f  so ,  what  types have you implemented or  are  
p lann ing to  implement?1

TARIFFS & SUPPLY CHAIN

Notes: [1] Survey question only asked to those who have shifted or are planning to shift their supply chain operating model. (121 responses). [2] Other includes “Org. restructuring & consolidation”
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44%

1%

16%

37%

3%

No Change

Unsure

No - Planning Changes

Yes - Moderate Shift

Yes - Significant Shift

What types of  supply chain or  operat ional  changes have 
you implemented or  are planning to implement?1,2

1%

9%

10%

16%

18%

18%

29%

Other

Nearshored / Onshored Suppliers

Consolidated / Changed Distribution Hubs

Increased Use of 3PL / Outsourced Fulfilment

Implemented New Inventory / Forecasting
Systems

Introduced Supply Chain Visibility Tools

Changed Inventory Strategy

Have you made any structural  changes to your supply 
chain operat ing model  in the last  12-18 months?



Strategic 
Priorities
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Operational efficiencies and revenue growth remain top of  mind
Are there any o ther  s t ra tegic  pr ior i t ies  your  company is  focus ing on over  the next  12-18 months,  as ide f rom those re la ted to  tar i f f s?

STRATEGIC PRIORITIES

Notes: [1] Grey arrows (    ) denote percentage changes (prior year) of less than 2%, whereas orange arrows (    ) denotes notable (2%+) change. [2] Response option was not featured in the prior year’s survey. 
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3%

4%

5%

7%

8%

9%

11%

14%

18%

22%

Capital Liquidity Requirements

Capacity Increases (New Space / Facilities)

Digital Transformation

Margin Improvement: Cost Structure

Supply Chain Resilience

Margin Preservation

Labour Optimization

Margin Improvement: Pricing

Revenue Growth

Operational Efficiency

Prior Year 
% Change1

9%

9%

6%

8%

Pricing margin improvement 
has emerged as a greater 
priority for operators, with far 
less focus on capital liquidity 
requirements this year.

3%

Prior year “Top 3”

New survey option2



The revenue growth outlook is tempered over the last year, with rising 
profitability concerns
W hat  is  your  company’s  out look over  the next  12-18 months?

STRATEGIC PRIORITIES
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6% 10% 66% 18%

Moderate Shrink No Change Moderate Growth Significant Growth

Revenue

2% 45% 51%

6%10% 66% 18%2025 Results

2024 Results

2% 41% 56%

15% 16% 46% 23%2025 Results

2024 Results
15% 16% 46% 23%

Moderate Shrink No Change Moderate Growth Significant Growth

Prof i t 86% of Canadian businesses anticipate 
moderate or significant growth in profit, 
compared to 43% of US businesses

27% of US businesses anticipate 
moderate shrink in profit, compared to 
7% of Canadian businesses 



How do you p lan 
to  grow your  
company? (Se lect  
a l l  that  app ly)

19%

49%

95%

Company Acquisition / Merger

Joint Venture / Strategic Alliance

Organic Growth 24%

11%

6%

2%

3%

6%

7%

10%

14%

14%

15%

29%

Execute M&A

Expand to New Geographies

Expand Value Chain Operations (e.g., vertically integrate)

Launch New Products & Services

Cost Containment / Reduction

Increase Pricing

Expand Existing Customer Relationships

Improve Operational Efficiencies

Acquire New Customers

Prior Year 
% Change1W hat  are  the top 

3  growth tact ics  
for  your  company 
over  the next  12-
18 months?

4%

7%

16%

Organic consumer-focused initiatives and operational efficiencies will drive 
growth instead of  inorganic growth initiatives
W hat  are  the top 3  growth tact ics  for  your  company over  the next  12-18 months,  and how do you p lan to  grow your  company?

STRATEGIC PRIORITIES

Notes: [1] Grey arrows (    ) denote percentage changes (prior year) of less than 2%, whereas orange arrows (    ) denotes notable (2%+) change. [2] Response option was not featured in the prior year’s survey. 
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Prior year “Top 3”

New survey option2

Prior Year 
% Change1



Limited market opportunities and economic uncertainties hinder growth
W hat  are  the b iggest  barr iers  /  cha l lenges to  growth?

STRATEGIC PRIORITIES

Notes: [1] Grey arrows (    ) denote percentage changes (prior year) of less than 2%, whereas orange arrows (    ) denotes notable (2%+) change. [2] Response option was not featured in the prior year’s survey. 
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2%

11%

15%

29%

32%

35%

44%

58%

62%

Integration Risk: M&A Initiatives

Capability & Knowledge Constraints

Execution Risk: Organic Initiatives

Regulatory Constraints

Labour & Talent Constraints

Trade / Tariff Policy Uncertainty

Capital Requirements

Economic Uncertainties

Market Opportunities

Prior Year 
% Change1

14%

4%

23%

5%

12%

4%

Non-tariff Regulatory Constraints 
are posing far less of a barrier to 
growth this year.

Prior year “Top 3”

New survey option2



There are mixed perspectives regarding anticipated succession events, with 
US respondents being much more decisive in their expectations
Do you ant ic ipate  a  success ion event  for  company ownersh ip  (e .g. ,  fami ly t rans i t ion,  pro fess iona l  management)  in  the next  5  years?1

STRATEGIC PRIORITIES

Notes: [1] Survey question only asked to respondents who occupy roles as founder, owner, or c-suite executive. (63 responses)
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25% 50% 25%

Yes No Unsure

22%

32%

39%

68%

39%Canada

United States

50% of companies with revenues 
over $250M anticipate a 

succession event.

68% of US businesses do not anticipate 
a succession event, compared to just 

39% of Canadian businesses

Only companies under $250M are 
uncertain about a succession event, 
with almost 50% in the $51-100M 

range uncertain



Passive ownership with professional management is the most expected 
succession event
For what  success ion event  are  you p lann ing?

STRATEGIC PRIORITIES

Notes: [1] Survey question only asked to respondents who occupy roles as founder, owner, or c-suite executive. (63 responses). [2] Survey question only asked to those who have or are developing a succession plan (42 responses).
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Do you have a  
formal  success ion 
p lan?1 38% 13% 16% 33%

Yes - Formal, Documented Succession Plan Yes - Informal / Ad Hoc Plan No - Currently Developing a Plan No - No Plan in Place

2%

7%

14%

19%

64%

Employee Ownership

Management Buyout

Sale to 3rd Party

Transition Within Family (e.g. Next
Generation)

Passive Shareholder with Professional
Management

Where respondents 
have or are developing 

a succession plan…

For what  
success ion event  
are  you 
p lann ing?2



Digital 
Transformation 
and Technology
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Technology adoption is more important for larger operators than small
How important  is  increased technology adopt ion to  ach ieve your  growth ob ject ives over  the next  12-18 months?

DIGITAL TRANSFORMATION & TECHNOLOGY

1%

16% 45% 35%

2%

Not Important Slightly Important Moderately Important Very Important Extremely Important

31

Only companies with <$100M in 
revenue viewed technology 
adoption as unimportant

Only companies with >$100M in 
reveneue found technology adoption 

to be extremely important



Operators are investing a wide range of  digital technologies
In  which areas is  your  company current ly invest ing in  d ig i ta l  technologies?

DIGITAL TRANSFORMATION & TECHNOLOGY

6%

22%

30%

32%

30%

42%

56%

52%

8%

13%

31%

30%

34%

48%

30%

59%

0%

16%

28%

33%

33%

28%

50%

73%

5%

19%

34%

36%

38%

45%

51%

72%

Internet of Things (IoT) / Smart Equipment

AI / Machine Learning

Supply Chain Visibility Tools

E-Commerce / Digital Sales Channels

Automation / Robotics

Data Analytics / Business Intelligence

Cybersecurity Enhancements

Enterprise Resource Planning (ERP)

Overall $21-$100M $101-$500M $501M+

Enterprise Resource Planning (ERP), 
Cybersecurity Enhancements, and Data 
Analytics / Business Intelligence are the 
top areas of digital technology investment.
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High costs, unclear ROI, and cybersecurity are top tech adoption hurdles
W hat  are  your  top 3  cha l lenges to  adopt  new technologies?

DIGITAL TRANSFORMATION & TECHNOLOGY

6%

6%

8%

9%

15%

19%

16%

20%

7%

4%

5%

13%

15%

15%

19%

23%

2%

6%

4%

12%

11%

17%

19%

29%

5%

5%

8%

11%

13%

16%

18%

24%

Vendor Reliability / Support

Data Quality Issues

Change Management / Employee Adoption

Lack of Internal Expertise

Integration with Existing Systems

Cybersecurity Concerns

Unclear ROI

Upfront Costs

Overall $21-$100M $100-$500M $501M+

Smaller businesses saw upfront costs 
as the biggest challenge, while larger 
businesses found upfront costs and 
execution considerations (e.g., 
cybersecurity, integration, adoption) 
equally challenging.
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Mergers and 
Acquisitions
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460 536 491
653

496 487 456

226

$109
$67 $84 $67 $50 $50

$125 $87

2018 2019 2020 2021 2022 2023 2024 2025

Deal Count Avg. Transaction Value ($M, USD)

35

2025 M&A activity is on track to align closely with 2024 levels
North  Amer ican Food Sector  M&A Transact ions1,2

MERGERS & ACQUISITIONS

Notes: [1] Food industry defined as Food Products within Pitchbook database and Food Distributors and Food Products (excluding animal feed) within Capital IQ database. [2] Average transaction value excludes deals with no disclosed value (i.e., $0) and 
only considers transactions values below $500M. [3] Selected the two largest transactions from US and Canada with disclosed transaction value. 
Sources: Pitchbook, Capital IQ

108 115 111
122

112 114
$146 $178

$74 $103 $73 $99

Q1 Q2 Q3 Q4 Q1 Q2

2024 2025

Histor ical  Deal  History,  2018 -  Q2 2025 
Repor ted  Dea ls  i n  Cap IQ  &  P i t chbook

Canada
8%

United 
States
92%

Q1-Q2 2025 Transactions Select Q2 2025 Transactions ($M, USD)3

Announced 
Date Value Target Target HQ Target Description Buyer Buyer HQ

June 23 2,025 SpartanNash Food solutions company that distributes grocery 
products.

C&S Wholesale 
Grocers

June 3 37 Mayrand Plus Quebec-based wholesale food distributor. Colabor Group

April 3 20 Island Abbey Food science and contract manufacturing company 
specializing in dietary supplements. TopGum

April 1 1,800 Alani Nu Female-focused wellness brand offering low-sugar 
energy drinks, supplements, and protein products. Celsius Holdings
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Only 4% of  operators who discussed a deal closed one in 2025
Have you d iscussed a merger  or  acqu is i t ion,  and i f  so ,  d id  you successfu l ly c lose a  dea l?  I f  not ,  why?

MERGERS & ACQUISITIONS

Notes: [1] Survey question only asked to those who discussed M&A (32 responses). [2] Survey question only asked to those who did not successfully close a deal (26 responses). [3] Grey arrows (    ) denote percentage changes (prior year) of less than 
2%, whereas orange arrows (    ) denotes notable (2%+) change. [4] “Still in Progress” and “Financing” were not reasons provided by respondents last year. 

21% 79%

Have you d iscussed a merger  or  acqu is i t ion in  the past  12-18 months?

Did you successfu l ly c lose a  dea l?1

I f  not ,  why?2

19% 81%

Yes No

8%

15%

15%

15%

38%

Financing

Price

Negotiation Process

Still In Progress

Timing / Fit

31%

9%

12%

42% of US businesses have 
discussed M&A, compared to just 

7% of Canadian businesses.

33% of Canadian businesses 
successfully closed a deal, 

compared to 15% of US businesses.

14% 86%

17% 83%

2024 Results

2025 Results

2024 Results

2025 Results

Where “Yes” was selected…

Where “No” was selected…

New survey option4

Prior Year 
% Change3
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Only 14% expect to be involved in an acquisition in the next 12-18 months
Do you expect  to  be invo lved in  an acquis i t ion,  and i f  so ,  what  type o f  organ izat ion and features would  be a t t ract ive?

MERGERS & ACQUISITIONS

Notes: [1] Survey question only asked to those who plan to be involved in an acquisition (21 responses). [2] “Channel Penetration” and “Customer List” were not reasons provided by respondents last year. [3] Grey arrows (    ) denote percentage changes 
(prior year) of less than 2%, whereas orange arrows (    ) denotes notable (2%+) change. 

14% 71% 15%

Do you expect  to  be invo lved in  an acquis i t ion in  the next  12-18 months?

W hich type o f  organ izat ion would  you most  l ike ly buy?1

23% of US businesses expect to 
be involved in an acquisition, 

compared to just 8% of 
Canadian businesses

W hy would  a  company be an a t t ract ive  target?1,2

12%

24%

64%

Larger Organization

Equal-Sized Organization

Smaller Organization

31%

33%

36%

38%

42%

42%

42%

51%

Brand Positioning

Incremental / Attractive Financials

Customer List

Competitive Implications

New Capabilities

Capacity Expansion

Product Expansion

Channel Penetration
5%

4%

4%

8%

8%

11%

11%

5%

20% 80%2024 Results

2025 Results

Where “Yes” was selected…

Prior Year 
% Change3

Prior Year 
% Change3



1%

1%

18%

36%

41%

Smaller Organization

Debt Lenders

Equal-Sized Organization

Private Equity

Larger Organization

38

14% fewer operators intend to solicit buyers or other investors this year
Do you in tend to  so l ic i t  buyers or  o ther  externa l  investors  /  cap i ta l  fo r  bus iness,  and i f  so ,  what  type o f  organ izat ion would  you seek?

MERGERS & ACQUISITIONS

Notes: [1] Survey question only asked to those who intend to raise capital (67 responses). [2] Grey arrows (    ) denote percentage changes (prior year) of less than 2%, whereas orange arrows (    ) denotes notable (2%+) change. [3] “Smaller Organization” 
was not a response provided by respondents last year. 

44% 49% 7%

Do you in tend to  so l ic i t  buyers or  o ther  externa l  investors  /  cap i ta l  fo r  your  bus iness in  the next  12-18 months?

To which type o f  organ izat ion would  you most  l ike ly seek to  se l l  o r  ra ise externa l  cap i ta l?1

52% of Canadian operators 
expect to solicit external 
investors vs. 31% of US

16%

12%

Fewer respondents are looking to sell 
to larger organizations this year 
compared to last, while more are 
aiming to sell to equal-sized 
organizations, suggesting a shift 
toward partnerships and mergers of 
equals rather than outright takeovers. 

58% 42%2024 Results

2025 Results

Where “Yes” was selected…

New survey option3

Prior Year 
% Change2
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RESPONDENT DEMOGRAPHICS

COMPANY SIZE ANALYSIS



G E O G R A P H I C  L O C A T I O N

40

General Demographics
APPENDIX:  RESPONDENT DEMOGRAPHICS

What is your company’s headcount based on the most recent fiscal year?

What is your company’s annual revenue based on the most recent fiscal year?Where is your organization located?

60%
Canada

40%
United 
States

What best describes your title at your 
organization?

Founder / 
Owner
12%

C-Suite
29%

Senior Level 
(e.g. EVP, 

SVP, Director)
59%

$21M - $50M
19%

$51M - $100M
22%$101M - 

$250M
20%

$251M - $500M
12%

$500M+
25%

Prefer not to disclose
1%

<50
8%

51 - 100
14%

101 - 250
21%

251 - 500
17%

501+
40%

R E V E N U E  &  H E A D C O U N T R O L E S  &  R E S P O N S I B I L I T I E S
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Business Model Demographics
APPENDIX:  RESPONDENT DEMOGRAPHICS

Notes: [1] Respondents can select multiple options.

What business activities does your organization participate in?

10%

16%

23%

66%

83%

95%

Trading

Retail

Agriculture

Wholesale

Distribution

Processing & Manufacturing

20%

89%

92%

White Label

Private Label

Branded

What are the key product elements of your business model?1

B U S I N E S S  M O D E L

Although these segments of 
the value chain were not 
specifically targeted, some 
respondents within the middle-
value chain group groups had 
a small portion of operations in 
retail, agriculture, and trading.
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Product Portfolio Demographics
APPENDIX:  RESPONDENT DEMOGRAPHICS

Note: [1] 120 respondents answered this question. [2] Includes primary product. 

7%
20%

1%
1%

13%
9%

21%
1%

7%
7%

15%

Baked Goods & Confectionary
Seafood

Spices
Nuts & Seeds
Rice & Grains

Fruits
Vegetables

Lamb
Pork

Poultry
Beef

15%
7%

10%
30%

14%
12%

27%
19%

23%
38%

9%
33%

28%
34%

Baked Goods & Confectionary
Dairy

Beverages
Seafood

Spices
Nuts & Seeds
Rice & Grains
Frozen Food

Fruits
Vegetables

Lamb
Beef
Pork

Poultry

Meat
29%

Produce
29%

Bulk Goods / 
Commodities

16%
Seafood

19%

Baked Goods & 
Confectionary

7%

Meat
35%

Produce
21%

Bulk Goods / 
Commodities

18%

Frozen Food
6% Seafood

10%

Beverages
3%

Baked Goods & 
Confectionary

5%Dairy
2%

Which type of food product is the most important focus of your business?1 What products are part of your business?2

P R O D U C T  C A T E G O R Y
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RESPONDENT DEMOGRAPHICS

COMPANY SIZE ANALYSIS



Company Size Cross Analyses | Market Conditions [1/2]

APPENDIX:  COMPANY SIZE ANALYSIS
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

What has been the impact of the economic conditions on your company over 
the past 12-18 months?

For which economic scenario are you planning over the next 12-18 months?
M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group has a more 
pessimistic market out look than the 
broader respondent group.
– They report  the highest negat ive 

sent iment (73%) over past months.
– None of this group ant ic ipates 

strong growth in coming months.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

NeutralExtremely Negative Somewhat Negative Somewhat Positive Extremely Positive No Growth (i.e., Flat)Deep Recession Modest Contraction Modest Growth Strong Growth

1% 54% 14% 23% 8%

5%

3%

54%

68%

48%

47%

57%

13%

11%

13%

15%

17%

21%

16%

32%

24%

23%

13%

6%

12%

3%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

1%
12% 16% 55% 16%

5%

3%

8%

21%

16%

12%

7%

18%

21%

13%

12%

17%

56%

53%

48%

62%

57%

18%

23%

12%

20%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Supplier Reliability & 

Materials Availability
Consumer 
Demand Shift

Competition Tariff / Trade 
Policy Volatility

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M group is the only 
segment that does not view consumer 
demand shi f ts as a top threat.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group includes tar i f f  /  
t rade pol icy volat i l i ty as a top threat.
– This group shows a more 

balanced mix of threats, wi th 
consumer demand, tar i f fs, and 
supplier rel iabil i ty al l  scoring 
relat ively c lose.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group is the most heavi ly 
dr iven by consumer demand shi f ts,  
which dominates their r isk 
assessment.
– Al l  other threats are at least 10% 

lower, highl ight ing a strong 
concentrat ion on demand-side 
pressures.

What do you consider to be the top 3 threats facing your company over the next 12-18 months?

19%

24%

21%

19%

24%

16%

22%

18% 18%

14%14%
13% 13%

16%

12%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

How would you describe the current impact of labour market conditions on 
your business operations?

Has your organization made any changes to your workforce in the past 12-18 
months?M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group has a more 
opt imist ic labour market out look than 
the broader respondent group.
– They report  the highest posi t ive 

sent iment (47%).
– Half  of  respondents have 

expanded their workforce.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group has a more 
pessimistic labour market out look 
than the broader respondent group.
– They report  the highest negat ive 

sent iment (68%), and only 16% 
found posi t ive impacts.

– Over hal f  of  respondents have 
reduced their workforce.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

NeutralExtremely Negative Somewhat Negative Somewhat Positive Extremely Positive No ChangeSignificant 
Reductions

Moderate 
Reductions

Moderate 
Expansion

Significant 
Expansion

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

2%
32% 26% 36% 4%

3%

5%

23%

47%

32%

29%

40%

28%

26%

23%

21%

30%

41%

16%

42%

47%

27%

5%

6%

3%

3%

3%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed

3% 43% 21% 30% 3%

3%

6%

3%

3%

44%

68%

39%

35%

40%

26%

16%

13%

15%

30%

23%

11%

42%

44%

27%

4%

5%

3%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

Has your operating model shifted in how labour is used (e.g., outsourcing, contracting, automation)?
M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

Operators in the $51-100M range 
have made the most adjustments to 
their  labour model.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group has made the 
fewest s igni f icant changes to their  
labour operating model.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group has made the 
least overal l  changes to the labour 
operating model.
– Only 62% of the group has made 

shi f ts in their  models.

Yes – Moderate ShiftNo Change No – Planning Changes Yes – Significant Shift

21% 8% 59% 12%

28%

26%

16%

12%

23%

10%

6%

10%

6%

7%

44%

68%

68%

64%

60%

18%

6%

18%

10%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Reskilling Existing 

Workforce
Outsourcing / 
Contracting Work

Automation / Tech 
Investment

Role Consolidation

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group is the only 
segment not pr ior i t izing outsourcing /  
contract ing work.
– This group shows the highest 

focus on automation and 
technology investment (28%) 
compared to 20% overal l.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $101-250M group places the 
greatest emphasis on reski l l ing the 
exist ing workforce.
– 29% view reskil l ing as a top area 

for changes, compared to 22% 
overal l.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

What are the top 3 areas where you are making the most changes to your workforce strategy? (N=121)

27% 28% 29%

32%

35%

26%

21%

24%
26%

24%

17% 18%

21%
23%

20%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Where respondents have changed or anticipate changes to their workforce strategy…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

How easily can you attract talent to operate your 
business?M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M+ group is broadly 
al igned with the overal l industry.
– Retent ion is a greater chal lenge, 

with 80% report ing di f f iculty 
compared to 67% overal l.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group reported the 
most di f f iculty attract ing and training 
talent.
– 58% found i t  d i f f icult to attract 

talent,  wi th no respondents 
indicating i t  was “very easy”.

– The group found training more 
di f f icul t (68%) than others (42%).

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group is broadly al igned 
with the overal l  industry.
– Retent ion was easier for 41% of 

respondents, compared to 33% 
overal l.

2% 42% 5% 41% 10%

3%

7%

46%

58%

36%

32%

43%

5%

5%

3%

6%

36%

37%

48%

47%

37%

13%

13%

18%

7%

$500M+

$251 -
$500M

$101 -
$250M

$51 -
$100M

$21 -
$50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

How easily can you train talent to operate your 
business?

3% 39% 50% 8%

5%

5%

3%

33%

63%

32%

32%

47%

54%

32%

55%

50%

50%

8%

13%

15%

3%

$500M+

$251 -
$500M

$101 -
$250M

$51 -
$100M

$21 -
$50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

How easily can you retain talent to operate your 
business?

6% 61% 32% 1%

8%

11%

3%

10%

51%

63%

61%

65%

70%

38%

26%

39%

29%

20%

3%

3%

$500M+

$251 -
$500M

$101 -
$250M

$51 -
$100M

$21 -
$50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

N/AVery Difficult Somewhat Difficult Somewhat Easy Very Easy

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Wage ExpectationsEmployee 

Retention
Talent Availability Employee Output

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M group is the only 
segment that does not view employee 
output as a top labour chal lenge.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $101-250M group is the only 
segment that does not view employee 
retent ion as a top labour chal lenge.
– 25% report  employee output to be 

the top chal lenge, compared to 
19% overal l .

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group is the only 
segment that does not view wage 
expectat ions as a top labour 
chal lenge.

What do you believe will be your top 3 labour challenges in the next 1-3 years?

25% 24% 25%

21%

24%

15%

22%

18%

16%

18%

14%

20%

17%
15%

16%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

How are tariffs and supply chain challenges impacting your business?

NeutralExtremely Negative Somewhat Negative Somewhat Positive Extremely Positive

10% 67% 21% 1%1%

10%

21%

10%

6%

10%

59%

58%

65%

79%

67%

31%

21%

23%

12%

20%

3%

3%

3%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group was the most 
negat ively impacted by tar i f fs and 
supply chain chal lenges. 
– They reported the highest 

negat ive sent iments (85%).

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group was the most 
extremely negat ively impacted.
– They report  the highest extremely 

negat ive effects (21%).

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group was the least 
impacted by tar i f fs and supply chain 
chal lenges.
– 31% of the group reported no 

impact.

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Pricing StrategiesRaw Material Costs Packaging Costs

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M group was the most 
heavi ly impacted by raw material 
costs.
– 36% ranked raw materials as the 

top area of impact, compared to 
29% overal l .

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group reports the 
lowest overal l impacts.
– Raw material costs, packaging 

costs, and pric ing strategies are 
al l  below peers.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

What are the top 3 areas in which tariffs have most impacted your business? (N=121)

36%

30% 28%

26% 23%

19%

23%

18%

16%

19%

10%

17%

14%
13%

17%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Where respondents have been impacted by tariffs and supply chain challenges…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.
Notes: [1] Increased Domestic Sourcing was tied for third in rank for $101-$250M and $500M+ revenue bands, with 46% and 48% rank, respectively.

QBY COMPANY SIZE (REVENUE) Increased InventoryNegotiated Terms Restructured Supplier Contracts

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

Smaller companies were the most 
proactive in responding to tar i f fs.
– 75% of the $21-50M group 

negot iated terms, compared to 
60% overal l .

– 73% of the $51-100M group 
increased inventory levels, 
compared to 55% overal l.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

What has been your immediate response to tariffs? (Select all that apply) (N=121)

75% 73%

54%
60% 56%

54%

63%

54%

53% 48%

46%
37%

46% 47%
48%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Where respondents have been impacted by tariffs and supply chain challenges…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

How have tariffs affected your sales volume? How have recent pressures prompted changes to your pricing strategy?

NeutralExtremely Negative Somewhat Negative Somewhat Positive Extremely Positive

3% 53% 42% 1%

10%

6%

51%

37%

45%

71%

57%

46%

53%

55%

26%

37%

3%

0%

3%

0%0%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

YesNo Change Anticipating 
Changes

Unsure

12% 31% 56%

16%

21%

11%

11%

7%

38%

32%

32%

15%

40%

46%

47%

57%

74%

53%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group reported the 
largest drop in sales volume and 
made the most pr ic ing strategy 
changes.
– 71% reported sales volume was 

negat ively impacted by tar i f fs.
– 74% made changes to pr ic ing 

strategies.
M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The mid-market group saw the least 
impacts to their  sales volumes.
– Over hal f  of  respondents saw no 

change.
Pric ing strategy changes were in l ine 
with the market.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group made the least 
changes to their  pr ic ing strategy.
– 46% reported changes, compared 

to 56% overal l.
Sales volume impacts were in l ine 
with the market.

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed



Company Size Cross Analyses | Tariffs & Supply Chain [5/7]

APPENDIX:  COMPANY SIZE ANALYSIS

55

N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Selective Cost 

Pass-Through
List Price 
Increases

More Frequent 
Pricing Reviews

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M group was the most 
proactive in pr ic ing adjustments.
– 64% made l is t  pr ice increases, 

compared to 52% overal l.
– 54% increased the frequency of 

pr ic ing reviews, compared to 46% 
overal l.

– 43% reduced discount ing, 
compared to 32% overal l.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group was also highly 
proactive in pr ic ing adjustments.
– 64% made select ive cost pass-

throughs, compared to 46% 
overal l.

– 52% increased the frequency of 
pr ic ing reviews.

List  pr ice increases were the least 
common in this group (42%).

What pricing adjustments have you made or are planning to make? (N=134)

64%

57%

50% 53%

64%

54% 53%

46% 47%

52%

43%

43%

39%

46%

42%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+

LI
ST

 P
R

IC
E 

IN
C

R
EA

SE
S

R
ED

U
C

ED
 

D
IS

O
C

U
N

TI
N

G

M
O

R
E 

FR
EQ

EU
N

T 
PR

IC
IN

G
 R

EV
IE

W
S

SE
LE

C
TI

VE
 C

O
ST

 P
AS

S-
TH

R
O

U
G

H

LI
ST

 P
R

IC
E 

IN
C

R
EA

SE
S

M
O

R
E 

FR
EQ

EU
N

T 
PR

IC
IN

G
 R

EV
IE

W
S

LI
ST

 P
R

IC
E 

IN
C

R
EA

SE
S

M
O

R
E 

FR
EQ

EU
N

T 
PR

IC
IN

G
 

R
EV

IE
W

S

TI
ER

ED
 P

R
IC

IN
G

LI
ST

 P
R

IC
E 

IN
C

R
EA

SE
S

R
ED

U
C

ED
 D

IS
O

C
U

N
TI

N
G

SE
LE

C
TI

VE
 C

O
ST

 P
AS

S-
TH

R
O

U
G

H

SE
LE

C
TI

VE
 C

O
ST

 P
AS

S-
TH

R
O

U
G

H

M
O

R
E 

FR
EQ

EU
N

T 
PR

IC
IN

G
 R

EV
IE

W
S

LI
ST

 P
R

IC
E 

IN
C

R
EA

SE
S

Total ResponsesTiered Pricing Reduced Discounting

Where respondents have changed or anticipate changes to their pricing strategy…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Have you made any structural changes to your supply chain operating model 
in the last 12-18 months?

44% 16% 37% 3%

44%

53%

48%

41%

37%

21%

16%

10%

12%

20%

33%

26%

39%

41%

40%

3%

5%

3%

3%

3%

3%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

Yes – Moderate ShiftNo Changes No – Planning Changes Yes - Significant Shift

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group made the least 
structural changes to their supply 
chain operating model.
– Only 31% made shi f ts to their  

model (vs. 40% overal l ) .

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Consolidated / Changed 

Distribution Hubs
Changed 
Inventory 
Strategy

Use of 3PL / 
Outsourced Fulfilment

What types of supply chain or operational changes have you implemented or are planning to implement? (N=87)

28%

37%

28% 30% 29%

20%

17%

21%

26%

23%

16%
14%

18%

24%

22%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Total ResponsesSupply Chain 
Visibility Tools 

New Inventory / 
Forecasting Systems

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group primari ly 
focused on changing their inventory 
strategy due to recent disrupt ions.
– 37% changed their inventory 

strategy (vs. 29% overal l) .
M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group made systems 
and structural changes.
– 30% implemented supply chain 

vis ibi l i ty tools (vs. 18% overal l ).
– 26% implemented new inventory 

forecast ing systems (vs. 18% 
overal l) .

– 24% consolidated distr ibution 
hubs (vs. 10% overal l ).

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

Where respondents have changed or anticipate changes to their supply chain operating model…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Labour 

Optimization
Operational 
Efficiency

Revenue Growth
M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group places greater 
pr ior i ty in product ivity and margin 
enhancement than top- l ine growth.
– Only 14% ranked revenue growth 

as a strategic pr ior ity, compared 
to 18% overal l.

Are there any other strategic priorities your company is focusing on over the next 12-18 months, aside from those related to tariffs?

21%

24%
25%

24%

19%
18%

21%

18% 18% 18%

14% 12%

17%

15%

14%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

What is your company’s revenue outlook over the next 12-18 months? What is your company’s profit outlook over the next 12-18 months?

BY COMPANY SIZE (REVENUE)

15% 16% 46% 23%

15%

21%

19%

12%

10%

26%

21%

3%

15%

13%

41%

42%

52%

47%

50%

18%

16%

26%

26%

27%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

3%

16%

10%

6%

3%

8%

16%

6%

12%

7%

79%

63%

65%

56%

67%

10%

5%

19%

26%

23%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

No ChangeSignificant Shrink Moderate Shrink Moderate Growth Significant Growth

6% 10% 66% 18%

TOTAL RESPONSES

No ChangeSignificant Shrink Moderate Shrink Moderate Growth Significant Growth

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group has the most 
negat ive out look on revenues and 
prof i ts in the next 12-18 months.
– Only 68% ant icipate revenue 

growth (vs. 84% overal l)
– Only 58% ant icipate prof i t  growth 

(vs. 69% overal l )

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group expects the least 
changes to revenues and prof i ts.
– 79% of the group ant ic ipate 

moderate revenue growth.
– 26% of the group ant ic ipate no 

change in prof i ts.

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Company Acquisition 

/ Merger
Organic Growth Joint Venture / 

Strategic Alliance

How do you plan to grow your company?

97%

91%

100% 95% 92%

50%
53% 52%

37%

51%

7%

24%

19%
26%

23%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+

Total Responses
M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Improve Operational 

Efficiencies
Acquire New 
Customers

Increase Pricing

What are the top 3 growth tactics for your company over the next 12-18 months?

30% 30%

27% 25%

30%

16%

19%
20%

19% 19%

16%

16%
15%

14%

9%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Total ResponsesExpand Existing 
Customer Relationships

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Capital 

Requirements
Economic 
Uncertainties

Market 
Opportunities

What are the biggest barriers / challenges to growth?

60%

71% 71%

58%

67%

53%

59% 61%
53% 54%

43%
50%

35%

53%
49%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Total ResponsesTrade / Tariff 
Policy Uncertainty

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

TT
R

AD
E 

/ T
AR

IF
F 

PO
LI

C
Y 

U
N

C
ER

TA
IN

TY



How important is increased technology adoption to achieve your growth objectives over the 
next 12-18 months?

2%

3%

20%

16%

13%

12%

20%

23%

37%

39%

68%

60%

54%

42%

45%

18%

17%

3%

5%

3%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

1% 16% 46% 35% 2%
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

Moderately ImportantNot Important Slightly Important Very Important Extremely Important

TOTAL RESPONSES

BY COMPANY SIZE (REVENUE)

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

Smaller companies found technology 
adopt ion to be the least important.
– Only 17-18% rated i t  as “very 

important” or “extremely 
important”,  compared to 37% 
overal l.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group found technology 
adopt ion to be the most important.
– 57% of the group rated i t  as “very 

important” or “extremely 
important”,  compared to 37% 
overal l.

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Automation 

/ Robotics
Enterprise Resource 
Planning (ERP)

Cybersecurity 
Enhancements

In which areas is your company currently investing in digital technologies?

80%

68% 74%
79%

72%

47%
53% 52%

79%

67%

37% 38% 39%

58%
54%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Total ResponsesE-Commerce Data Analytics
M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group has made more 
investment in analyt ics and 
automation than others.
– 79% invested in data analyt ics 

(vs. 45% overal l ) .
– 58% invested in automation (vs. 

38% overal l ) .

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group has invested 
signif icant ly more in cybersecuri ty 
than other peer groups.
– 72% of the group invested in 

cybersecuri ty (vs. 51% overal l ) .
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Cybersecurity 

Concerns
Enterprise Resource 
Planning (ERP)

Cybersecurity 
Enhancements

What are your top 3 challenges to adopt new technologies?

30%
28%

24%

18%

20%
21%

18%

22%

14%

18%

14% 16% 15%
13%

15%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Total ResponsesIntegration with 
Existing Systems

Change 
Management

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

In- l ine with the total  market

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $101-250M group did not c i te 
cybersecuri ty concerns to be a top 
chal lenge in adopt ing new 
technologies, unl ike other peer 
groups.
– 15% ident i f ied integrat ion with 

exist ing systems to be a key 
barr ier.

The $251-500M group did not report  
unclear ROI to be a top chal lenge, 
dist inguishing from peers.
– Instead, 13% found change 

management to be a chal lenge.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Only asked to founder / C-suite level respondents. [2] Notable denoted as ± 10 percentage points difference relative to total responses.

Do you anticipate a succession event for company ownership in the next 
5 years?1 (N=63)

25% 50% 25%

50%

50%

29%

6%

24%

50%

50%

42%

47%

52%

29%

47%

24%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

UnsureYes No

Do you have a formal succession plan?1

(N=63)

38% 13% 16% 33%

50%

25%

36%

53%

29%

33%

25%

11%

12%

17%

12%

36%

18%

38%

28%

18%

59%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

NoYes, Formal Plan Yes, Informal Plan Currently 
Developing

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group is the least 
l ikely to ant ic ipate a succession event 
but reports strong preparat ion.
– Only 6% ant ic ipate an event,  

compared to 25% overal l.
– 53% have a formal plan, 

compared to 38% overal l.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $251-500M group is the most 
l ikely to ant ic ipate a succession event 
with the least preparat ion.
– 50% ant ic ipate an event.
– 25% have a formal plan in place.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group is the most l ikely 
to ant ic ipate a succession event with 
the most preparat ion.
– 50% ant ic ipate an event.
– Al l  have a plan in place or are 

developing a plan.

Notable Deviation From Total Responses2

Over-Indexed Under-Indexed
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Sale to Third PartyPassive Shareholder with 

Professional Management
Transition Within Family

For what succession event are you planning? (N=42)

71%

86%

50%

40%

67%

29%
26%

30%

20%

33%

14% 14%

30%

20%

0%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+

Total ResponsesManagement Buyout

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group demonstrated 
the greatest preference for passive 
shareholder arrangements.
– 86% reported this preference (vs. 

64% overal l ) .

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $101-250M group leaned towards 
more act ive transi t ion strategies.
– 30% would transit ion within the 

fami ly (vs. 19% overal l) .
– 30% would sel l  to a third party 

(vs. 14% overal l ) .

The $251-500M reported the highest 
preference for fami ly transit ions, wi th 
40% selecting this path.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

Where respondents anticipate a succession event in the next five years…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

Have you discussed a merger or acquisition in the past 12-18 months? Did you successfully close a deal?
(N=32)

NoYes

21% 79%

26%

26%

23%

21%

10%

74%

74%

77%

79%

90%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

19% 81%

40%

14%

33%

60%

100%

86%

100%

67%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

NoYes

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M group had the fewest 
M&A discussions, but achieved a 
higher deal c losure rate.
– 10% reported discussions, 

compared to 21% overal l.
– 33% closed deals, compared to 

19% overal l .

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group had the most M&A 
discussions with the highest c losure 
rate.
– 26% reported discussions.
– 40% closed deals.

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed

Where respondents have discussed an M&A event…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

Do you expect to be involved in an acquisition in the next 12-18 months?

14% 70%

26%

11%

16%

9%

3%

54%

79%

71%

79%

80%

20%

10%

13%

12%

17%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

NoYes Unsure

16%

Which type of organization would you most likely seek to buy?
(N=42)

Larger 
Organization

Smaller 
Organization

Equal-Sized 
Organization

78%

67%

56%

29%

80%

22%

33%

11%

42%

20%

33%

29%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

64% 24% 12%

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M group is the least l ikely 
to be involved in an acquisi t ion in the 
next 12-18 months.
– Only 3% expect to be involved, 

compared to 14% overal l.
The $51-100M group is the most 
diverse in acquis it ion targets.
– There is a relat ively even spl i t  

between smal ler, equal-sized, and 
larger organizations.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

In- l ine with the total  market

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

The $500M+ group is the most l ikely 
to be in an acquisi t ion.
– 26% expect to part icipate.
– 78% seek to acquire a smal ler 

organization.

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed

Where respondents expect to be involved in an acquisition…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis.

Q
BY COMPANY SIZE (REVENUE) Product 

Expansion
Competitive 
Implications

Channel 
Penetration

Why would a company be an attractive acquisition target? (N=45)

50%

86%

67%

100%

50%

33%

71%

56%
50%

44%

33%

71%

44%
50%

39%

$21-$50M $51-$100M $101-$250M $251-$500M $500M+
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Total ResponsesCustomer List Capacity 
Expansion

New 
Capabilities 

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $51-100M group demonstrated 
strong preference for adjacent growth 
opportunit ies.
– 86% prior i t ized channel 

penetration (vs. 51% overal l ) .
– 71% valued product expansion 

n(vs. 42% overal l) .
– 71% considered customer l is ts 

attract ive (vs. 36% overal l) .

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The $101-250M group emphasized 
capabi l i ty and capaci ty expansion.
– 67% sought new capabi l i t ies (vs. 

42% overal l ) .
– 56% targeted capacity expansion 

(vs. 42% overal l ) .
Al l  of  the $251-500M group ident if ied 
channel penetrat ion as an attract ive 
feature in a target.  

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

Where respondents expect to be involved in an acquisition…
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N Size: 154 total responses (unless otherwise indicated), 1 response of “Prefer not to disclose” excluded from the analysis. 
Notes: [1] Notable denoted as ± 10 percentage points difference relative to total responses.

Do you intend to solicit buyers or other external investors / capital for your 
business in the next 12-18 months?

44% 49%

38%

47%

45%

47%

43%

54%

47%

42%

50%

53%

8%

5%

13%

3%

4%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE (REVENUE)

TOTAL RESPONSES

NoYes Unsure

7%

To which type of organization would you most likely seek to sell or raise 
external capital? (N=78)

6% 22%

29%

24%

7%

44%

60%

47%

35%

29%

28%

40%

18%

41%

64%

6%

$500M+

$251 - $500M

$101 - $250M

$51 - $100M

$21 - $50M

BY COMPANY SIZE 
(REVENUE)

TOTAL RESPONSES

Larger 
Organization

Smaller 
Organization

Equal-Sized 
Organization

Debt LendersPrivate Equity

1%
18% 37% 43%

1%

M a r k e t  O u t l o o k  b y S i z e :

S m a l l e r  C o m p a n i e s  ( $ 2 1 - 1 0 0 M )

The $21-50M group is the most l ikely 
to seek private equity when rais ing 
capi tal.
– 64% seek private equity,  

compared to 43% overal l.

M i d - M a r k e t  ( $ 1 0 1 - 5 0 0 M )

The mid-market group is most l ikely 
to seek a larger organization to raise 
capi tal.
– 47% of the $101-250M group 

selected this type of organization.
– 60% of the $251-500M group 

selected this type of organization.

L a r g e  E n t e r p r i s e s  ( $ 5 0 0 M + )

In- l ine with the total  market

Notable Deviation From Total Responses1

Over-Indexed Under-Indexed

Where respondents intend to solicit external capital…
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M I C H A E L  B L A C K
Partner, Business Advisory
MBlack@richterconsulting.com

Report Contributors
M I C H A E L  B L A C K
Partner, Business Advisory
MBlack@richterconsulting.com
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BMiller@richter.ca
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Vice President, Business Advisory
DKhan@richter.ca

H A N N A  Q I A N
Manager, Business Advisory
HQian@richterconsulting.com

Richter is a Business | Family Office providing 
strategic advice on business matters and on 
families’ financial objectives across generations.

Driven to help business owners build long-
lasting legacies, we bridge the gap between 
family and business interests. Each demands a 
particular way of thinking, and the way we 
integrate these two areas ensures 
entrepreneurial success. 

Richter is uniquely positioned to advise some
of the most successful entrepreneurs, private 
clients, business owners and business families, 
helping them shape their legacy for the future.
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CONTACT US MONTRÉAL
1981 McGi l l  Col lege,  #1100 
Richter  Tower  
Mont réal  QC  H3Z 0G6
T 514.934.3400

CHICAGO
200 South W acker ,  #3100
Chicago IL 60606
T 312.828.0800
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