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Thinking big

Queensland’s M&A market ‘Thought big’ in the first half of 2026.
Deal volume was steady at 120 transactions, marginally ahead of
the 117 averaged across the first halves of 2024 and 2025.
However, at $11.1 billion disclosed deal value, it was the largest
first half since the publication of Deal Pulse, surpassing the
previous high of $10.6 billion setin 2015 and more than eight
times the two-year average of $1.3 billion.

The first half of 2026 included the following notable trends:

» Industrials and chemicals — 13 deals, the strongest first half in seven
years and above the 12-year average, headlined by Goldman Sachs
Asset Management’s approximately $1 billion investment in Murarrie-
based switchgear manufacturer Noja Power.

« Consumer — 17 transactions, the most in the first half since 2022, and
$2.0 billion of disclosed value. Eagers Automotive (ASX:APE) led the
way with its $1.8 billion acquisition of 65% of CanadaOne Auto Group.

» Technology, media and telecommunications — eased to 20
transactions after a record 30 in H1 2025, although Caterpillar’s
(NYSE:CAT) $1.1 billion acquisition of ASX-listed mining software
business RPMGlobal was a reminder of the calibre of Queensland’s
technology assets.

With international and institutional capital competing for the state’s
infrastructure, resources and industrial assets, and the mid-market
holding firm beneath it, Queensland enters the second half of 2026
with genuine momentum at both ends of the market.

Whether you’re looking to better understand M&A activity in your sector
or explore the strategic options available to your business, we would be
pleased to discuss how we can help.
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120

Deals announced H1 2026

+3%

on 2-year avg (117 deals)

Biggest mover
Financial services

11 deals
+4

on 2-year avg (7 deals)

Largest decline
Technology, media and telecomms

20 deals

N-9

on 2-year avg (29 deals)

Not disclosed ‘ 73
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Sectors trending up

Financial services

Consumer

- X
+=

Financial services

H1 2024 & 25 H1 2026

Avg deals Deals
Avg value Value
$297m $173m
from avg from

3 deals 2 deals

Most active subsectors

« Insurance brokers: 4
« Wealth management: 4

Notable deal

Channel Capital Pty Ltd entered
into a binding agreement

to acquire Fidante Partners
Limited from Challenger Limited
(ASX:CGF) for $170m.

*Deals above $500m excluded.

Industrials and
chemicals

Consumer

H1 2024 & 25 H1 2026

Avg deals Deals
Avg value Value
$121m $258m
from avg from

3 deals 6 deals*

Most active subsectors

« Automotive retail: 5
- Fastfood: 3
« Packaged foods: 2

Notable deal

Eagers Automotive (ASX:APE)
acquired 65% of CanadaOne
Auto Group Inc. for $1.8b.

H+57%

Activity in Financial services rose to
11 deals, the highest activity in the
first half since 2021 (16 deals)

£

Industrials and
chemicals
H1 2024 & 25 H1 2026
Avg deals Deals
Avg value Value
$93m $10m
from avg from
2 deals 4 deals*

Most active subsectors

+ Electrical components: 2
+ Industrial services: 2
Environmental and facility: 2

Notable deal

Goldman Sachs Asset
Management acquired Noja
Power for approximately $1b.
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Business Services

H1 2024 & 25 H1 2026

14

14

Avg deals Deals
Avg value Value
$48m $47m
from avg from

4 deals 1 deal

Balance of sectors

Energy, mining

and utilities
H1 2024 & 25 H1 2026
Avg deals Deals
Avg value Value
$203m $326m
from avg from
9 deals 11 deals*

Most active subsectors

« Human resources: 5

- Advertising: 3

+ Facility management: 2
Notable deal

PeoplelN Limited (ASX:PPE)
acquired Infraworks Holdings
Limited for $47m.

Y,

Pharma, medical
and biotech

H1 2024 & 25 H1 2026

Most active subsectors

Diversified metals: 5
Coal: 3
- Gold: 2

Notable deal

Yancoal Australia (ASX:YAL) bought
80% of Kestrel Coal Group for
$3.4b.

Real Estate

H1 2024 & 25 H1 2026

R

Construction

H1 2024 & 25 H1 2026

Avg deals Deals
Avg value Value
$67m $560m
from avg from

2 deals 4 deals

Most active subsectors

Civil construction: 2

Notable deal

GenusPlus Group Ltd (ASX:GNP)
acquired MPC Kinetic Group for
$400m.

Agriculture

H1 2024 & 25 H1 2026

3

7

Avg deals Deals
Avg value Value
$93m $45m
from avg from

3 deals 2 deals

Most active subsectors

« Aged Care: 3

Notable deal

Ozcare acquired 2 residential aged
care homes from Regis Healthcare

Ltd (ASX:REG) for $25m.

*Deals above $500m excluded.

A
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Avg deals Deals
Avg value Value
$81m $387m
from avg from

2 deals 4 deals*

Most active subsectors

« Accommodation: 2

Notable deal

Stonepeak Partners acquired 50%
of Aura Australia Holdings Pty

Ltd for $1b.

2

2

Avg deals Deals
Avg value Value
$99m $239m
from avg from

1 deal 1 deal

Most active subsectors

- AgTech: 1
Fertilisers: 1

Notable deal

BASF SE acquired AgBiTech Pty

Ltd for $239m.
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Sectors trending down

H-31%

After record first half dealsin 2024 (27)

and 2025 (30), technology, media and
telecommunications saw activity fall

Technology, media and Transport significantly in H1 2026 (20 deals)
telecommunications

Leisure

£

Technology, media and | Transport Leisure
telecommunications

H1 2024 & 25 H1 2026 H1 2024 & 25 H1 2026 H1 2024 & 25 H1 2026

Avg deals Deals Avg deals Deals Avg deals Deals

Avg value Value Avg value Value Avg value Value

$132m $224m $28m $132m $86m $50m

from avg from from avg from from avg from

6 deals 5 deals* 1 deal 1 deal 2 deals 1 deal

Most active subsectors Most active subsectors Most active subsectors

- Application software: 9 - Marine ports and services: 2 - Marina and shipyard: 2
Mining software: 2 « Bus service: 2

« Telecommunications: 2

Notable deal Notable deal Notable deal

Caterpillar Inc. (NYSE:CAT) Bhagwan Marine Limited MA Financial Group (ASX:MAF)
acquired RPMGlobal Holdings (ASX:BWN) acquired Riverside acquired the Gold Coast City
Limited (ASX:RUL) for a Marine Pty Ltd for $132m. Marina & Shipyard for $50m.

reported $1.1b.

*Deals above $500m excluded.
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Since day one we’ve been helping businesses, families and
individuals intelligently frame their goals and make the most of
their potential.

Today, we're one of the largest accounting, audit and business
advisory firms in Australia. We work with middle market

businesses, from family-run companies to renowned industry
leaders and iconic brands. And help families and individuals
manage their wealth across generations.

Partner — Brishane

p +61423569 151
e kwallis@pitcherpartners.com.au

If you’ve got ambition, we're the team you want on your side.
Alex Pollock

Partner — Brishane

p +61437944 817
e apollock@pitcherpartners.com.au

Pitcher Partners is a national association of six independent
accounting, audit and business advisory practices. You’ll find
our firms in Adelaide, Brisbane, Melbourne, Newcastle and
Hunter, Perth and Sydney. Each firm has a unique character,
with a strong connection to the local community. Supported
by our combined resources, we deliver Australia’s most
personalised and responsive assurance and advisory services.

And if you’re thinking beyond the border, we can support
your global operations and ambitions through the Baker Tilly
International network.

At the heart of Pitcher Partners is the idea that business is
never just business. We’re known for the dedication we give
to building great relationships, and it’s been that way from the
start. People first.

Everything we do is grounded in communication and
collaboration. We’re here for that frank, refreshing and
always informed discussion that leads to new ideas and
better decisions. And we're here for you. Whatever your
goals, we can get there together.

Pitcher Partners. Making business personal.

Disclaimer: This publication contains general information and is not intended to
be comprehensive, it has been compiled from both public and non-public sources
including various transaction research tools. Whilst we have no reason to believe
that the information in this document is not reliable and accurate, this cannot be
guaranteed. Pitcher Partners, its subsidiaries or affiliates thereof are not liable for
any error, omission or inaccuracy contained herein, whether negligently caused or
otherwise, or for any loss or damage howsoever suffered by any person or entity
due to reliance on this publication.

@ bakertilly

Adelaide | Brisbane | Melbourne | Newcastle | Perth | Sydney NETWORK MEMBER

Pitcher Partners is a member of the global network of Baker Tilly International Limited, the members of which are
separate and independent legal entities.
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