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Decline in APAC deal volumes across Q3
APAC deal volumes decreased and mid-market valuations softened since their Q2 peak

▪ Q3 FY26 deal volumes decreased from Q2 by 26% and 24% year-

on-year respectively, demonstrating that APAC mid-market 

acquirers were more selective than a quarter and a year prior. 

Activity was impacted by macroeconomic headwinds including 

rising interest rates and the Iran conflict.

▪ Median deal size decreased by 11% quarter-on-quarter to $23.5m 

however, the median deal values are still up 6% compared to Q3 

last year. Median EBITDA multiples declined to 10.6x from a peak 

of 12.8x in Q2, returning to more typical levels. 

▪ Deal volumes declined across all sectors, with the biggest 

decreases seen in Energy & Mining (-49%), likely due to more 

volatile commodity costs effectively pricing out acquirers. The 

next steepest falls were seen in Leisure (-43%) and Consumer 

Products (-42%) with increased cost of living and 

macroeconomic pressures causing investors to take a more 

cautious outlook on those sectors.
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US demand for AUS targets softened

▪ US acquisitions of Australian mid-market companies rose 
72.6% from 73 in FY21 to 126 in FY25. 

▪ From FY21 - FY25, AUD depreciated against USD, helping drive 
higher US investor activity as mid-market Australian assets 
became more attractive in USD terms.  

▪ AUD appreciated against USD in FY26, this has resulted in 
fewer Australian targets being acquired by US companies in 
FY26 thus far, with 85 acquisitions.

▪ The chart below highlights the six most active sectors for US 
acquisitions of Australian mid-market companies in FY26 until 
Q3.

▪ US acquirers were particularly active in Australia’s IT sector, with 
32% (27 deals) of US deals occurring in this sector. Services (16 
deals) and Financial Services (10 deals) were also active at 19% 
and 12%.

FY26 US Acquisitions of AU Targets by Top SectorsUS Acquisitions of Australian Companies

A strengthening Australian Dollar tempered demand from US-based acquirers
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China & Japan led APAC deal volume again
A combined 66% of APAC mid-market deal activity was driven by China and Japan

▪ Chinese businesses were the largest target group in APAC in Q3 
FY26, representing 34% of all deals. Sectors like IT, Medical and 
Services were the leading sectors by number of Chinese deals.

▪ Japan accounted for 32% of APAC deals in Q3 FY26 with 570 
transactions. The Japanese IT sector made up 33% of total 
Japanese deals in Q3, and 40% of the total IT sector deals. Japan 
also led with the most deals in the services sector at 87 deals.

▪ Australian targets made up 10% of total APAC M&A deal volume 
in Q3 FY26, down from 13% in Q2. This is due to a significant fall in 
the number of Energy & Mining deals. The proportion of deal 
volume in Q3 by Indian, Chinese & Japanese companies all grew 
slightly from Q2.
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Cross-border deals remain consistent
The percentage of cross-border APAC deals remained steady at 21% in Q3 FY26

▪ Of the 1,805 deals in Q3 FY26, 373 deals were cross-border 
transactions.

▪ In FY26 Q3 the proportion of cross-border deals decreased by 
2.35% QoQ and 2.11% YoY. This demonstrates acquirer’s increasing 
preference for domestic targets.

▪ Australian targets were the most prevalent cross-border 
acquisition targets in APAC with 83 deals. 47% of Australian mid-
market deals were cross-border.

▪ Indian targets followed Australia with 75 cross-border deals 
representing 42% of Indian mid-market M&A.
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IT sector remains of greatest appeal
Buyers continued their trust in the IT sector, accounting for over a quarter of FY26 Q3 total deal volume

▪ 26% of deals in Q3 FY26 were in the IT sector with 470 deals 
across APAC. Of these, 377 (80%) were computer software 
businesses, demonstrating a continued strong demand for 
software targets in the IT market.

▪ IT deal volume decreased by 14% from FY26 Q2 but increased in 
proportion from 22% to 26%. The median reduction in deal 
volume by industry was 33%, indicating continuing appetite for IT 
companies through higher demand relative to other sectors. 
Mid-market IT deals continued to be highly valued and sought 
after by acquirers as demand grows in low cost-high ARR 
models.

▪ Private equity and venture capital accounted for 45% of IT deals 
making 211 acquisitions over the quarter, reflecting a preference 
for models that can compound value and deliver attractive IRRs 
through growth and operational leverage. PE/VC demand has 
grown by 20% from 37% to 44.9% of acquisitions last quarter.
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A highly capable corporate finance network
Moore Australia is ideally placed to assist clients with a range of corporate finance and advisory needs, and 
remains highly active in the mid-market across the Asia-Pacific region

A SENIOR-LED, HANDS-ON APPROACH 
At Moore, your transaction is managed by senior advisors with deep 
industry and technical expertise. Unlike many firms where work is 
delegated to junior teams, we ensure experienced professionals lead every 
engagement—from strategy through execution.

MID-MARKET SPECIALISTS WITH INSTITUTIONAL-GRADE 
CAPABILITY 
Our teams have advised on transactions ranging from A$2 million to over 
A$100 million, providing the same level of strategic insight and execution 
expertise as global firms, but with a more personal and flexible approach.

INTEGRATED EXPERTISE: MORE THAN JUST CORPORATE FINANCE 
A successful transaction often requires more than financial analysis. With 
access to tax, accounting, and risk specialists across the Moore network, we 
ensure that every financial decision is assessed from multiple angles.

ACCESS TO PRIVATE CAPITAL, STRATEGIC BUYERS, AND GLOBAL 
NETWORKS 
Moore Australia provides access to a vast network of private equity firms, 
institutional investors, strategic buyers, and industry specialists. As part of 
Moore Global, we have cross-border capabilities, giving clients seamless 
access to international markets, funding sources, and acquisition targets.

A FOCUS ON LONG-TERM SUCCESS, NOT JUST TRANSACTIONS 
Many corporate finance firms focus solely on completing the deal. At 
Moore, we take a broader view—ensuring that our advice supports long-
term business success.

OUR TRACK RECORD 
Moore Australia’s Corporate Finance teams have advised on transactions 
and strategic financial decisions across a wide range of industries, 
including:

• Technology & Software – M&A and capital raising for high-growth tech 
companies

• Industrial & Manufacturing – Business sales, acquisitions, and financial 
restructuring

• Resources & Energy – Mining sector valuations, acquisitions, and joint 
ventures

• Consumer & Retail – Private equity transactions and business 
divestments

• Financial Services – Capital markets advisory and financial modelling

Selecting the right corporate finance advisor is about more 
than technical expertise - it’s about finding a partner who 
understands your business, anticipates challenges, and 
delivers real value. 

At Moore Australia, we go beyond transaction execution to 
provide practical, commercially relevant advice that supports 
long-term success. 
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About Moore Australia
Moore Australia is a leading network of independent accountants, auditors, 
and advisors with 600+ professionals across offices nationwide. 

As part of Moore Global, one of the world’s largest 
professional services networks, we connect with 
37,000+ experts in 119 countries.

Our advisors provide a full suite of services, from Tax 
Planning and Corporate Finance to ESG, Audit and 
Forensic Accounting. We support key sectors 
driving Australia’s economy, including Mining, 
Energy & Renewables, Agribusiness, Health, 
Tourism, Technology, and Government. 

We work alongside Australian and international 
organisations to prepare for the future—whether 
that means responding to economic shifts, adapting 
to regulatory changes, or embracing new 
opportunities for innovation and growth. Through 
strategic advice and practical solutions, we help 
business leaders make informed decisions that 
strengthen their long-term success.

Our strength lies in our connectedness. By bringing 
together specialists from across our network, we 
offer a collaborative approach that ensures you have 
access to the right expertise at the right time. Our 
national presence means we can support 

businesses across Australia, while our international 
reach provides seamless advice for those expanding 
into global markets.

For organisations with international ambitions, we 
provide guidance on cross-border taxation, 
regulatory compliance, and global expansion 
strategies. Whether you’re an Australian business 
looking to grow offshore or an international 
company entering the local market, our team has 
the expertise and global connections to help you 
succeed.

In a changing world, you need advisers who are 
more than just service providers—you need partners 
who are invested in your success. 

That’s the Moore difference: More connected. More 
responsive. More solutions.

For more information, visit 
www.moore-australia.com.au

FIND OUT 
MORE:

SERVICES
Click here, or 
scan the QR 
code. 

PEOPLE
Click here, or 
scan the QR 
code. 

LOCATIONS
Click here, or 
scan the QR 
code. 

NEWS
Click here, or 
scan the QR 
code. 

http://www.moore-australia.com.au/
http://www.moore-australia.com.au/
http://www.moore-australia.com.au/
https://www.moore-australia.com.au/services/helping-you-thrive-in-a-changing-world
https://www.moore-australia.com.au/news-and-views/february-2024/a-fourth-industrial-revolution-it-is-only-just-sta
https://www.moore-australia.com.au/people
https://www.moore-australia.com.au/locations-map
https://www.moore-australia.com.au/news-and-views


9
   

|  
M

o
o

re
 A

u
st

ra
lia

  |
  A

P
A

C
 M

id
-M

a
rk

e
t 

M
&

A
 R

e
p

o
rt

 Q
3 

F
Y

26

Sources and notes

▪ Deal data was accessed from Acuris Mergermarket on 25/05/2026 using the following criteria:

▪ Geography: Australasia and Asia;

▪ Total enterprise value: less than or equal to A$300m;

▪ Transaction type: mergers, acquisitions, divestments (where reported); and reverse take-overs; and

▪ Equity stake: greater than or equal to 20% (where reported).

▪ Financial years are 1 July to 30 June. Quarters are financial quarters i.e., Q3 FY26 means 1 January 2026 to 31 March 2026.

▪ Deal values and multiples are not always published due to the private nature of some transactions.

▪ This report is based on the availability of transaction metrics.

▪ Industry sub-sectors are aggregated into larger sectors.

▪ Index data was accessed from S&P Capital IQ Pro on 26/05/2026.



Contact Us

An independent member of Moore Global Network Limited – members in principal cities throughout
the world.

Liability limited by a scheme approved under Professional Standards Legislation.
The information provided in this document is for general advice only and does not represent, nor
intend to be advice. We recommend that prior to taking any action or making any decision, that you
consult with an advisor to ensure that individual circumstances are taken into account.

With 600+ Moore Australia staff at 
offices around the country, we are 
always near you. Scan the QR code 
below to find your nearest advisor 
or visit our website.

www.moore-australia.com.au 

APAC Connections
JARRON PUSZET
Chair, Corporate Finance 
Committee, Australia
jarron.puszet@moore-
australia.com.au

ATUL MEHTA
Director, New Zealand
atul.mehta@markhams.co.nz

PATRICK ROZARIO
Managing Director, Advisory 
Services, Hong Kong
patrickrozario@moore.hk

BERNARD JUAY
Director, Corporate Finance, 
Singapore
bernardjuay@mscf.com.sg

DENNIS CHONG
Executive Director, Malaysia
dennischong@moore.com.my

JUNICHIRO KAMEGAYA 
Director, Corporate Finance, Japan
junichiro.kamegaya@mooremirai.jp

NIKIHIL SINGHI
Managing Partner, India
nsinghi@singhico.com

LEON HOU
Regional Director, APAC, China
leon.hou@moore-global.com

http://www.moore-australia.com.au/
http://www.moore-australia.com.au/
http://www.moore-australia.com.au/

	Slide 1: APAC Mid-Market M&A Report 
	Slide 2: Decline in APAC deal volumes across Q3
	Slide 3: US demand for AUS targets softened
	Slide 4: China & Japan led APAC deal volume again
	Slide 5: Cross-border deals remain consistent
	Slide 6: IT sector remains of greatest appeal
	Slide 7: A highly capable corporate finance network
	Slide 8: About Moore Australia
	Slide 9: Sources and notes
	Slide 10

