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Q1 2026 M&A Snapshot
A P R I L  2 0 2 6  –  B A N C O R P  C O R P O R A T E  F I N A N C E  L I M I T E D

Transactions volumes remain strong; Technology valuations follow global trends; 
OIO changes implemented to speed up approvals

Source: Mergermarket, Bancorp proprietary data, Media announcements; NZX

› Castlerock Partners acquired majority stakes in two well-known NZ 
businesses in the quarter:

› Black Magic Tackle, a globally recognised fishing tackle brand, 
offering over 2,000 products through more than 800 stockists 
across New Zealand, Australia, the United States, and Europe; 
and

› Ashford Wheels & Looms, established in 1934, and now a global 
leader in spinning wheels, weaving looms and textile craft 
equipment

› Bancorp advised Castlerock Partners on these two acquisitions

› Fletcher Building, subject to customary conditions, has agreed to sell 
Fletcher Construction to France-headquartered Vinci. Fletcher 
Construction is known for the construction of a number of New 
Zealand’s most iconic structures

› While a major player in NZ’s construction industry, relative to the wider 
Fletcher Building business, Fletcher Construction represents a smaller 
share of group earnings, comprising ~14% of Fletcher Buildings FY25 
EBIT

› The total transaction value on completion will be up to $334.1m

› Perpetual Guardian Group has acquired the Private Wealth division of 
Trustees Executors Limited for an undisclosed sum

› The transaction will see the Trustee Executors’ Private Wealth team 
operate from within Perpetual Guardian as the sole provider of services 
to the Trustee Executors' private wealth clients

Select Q1 2026 transactionsQ1 2026 M&A developments

› Transaction volumes: Another strong quarter with 
43 announced transactions, above the average of 
34 across the eight prior quarters

› The Construction sector saw increased activity with 
three announced transactions, compared to a total 
of six in the prior two years

› Technology, media and telecommunications remain 
the busiest sectors for transactions in NZ this 
quarter

› OIO: The streamlined National Interest Test was 
implemented in March, providing for most 
transactions to receive decisions within 5 to 15 
working days

› This coincided with opening the door for AIP 
investors to purchase residential land in NZ

› Fonterra completes Mainland sale: with the capital 
returned to farmers during April 

› Technology valuations: NZ was not immune to the 
sell-off in technology companies, with NZX-
technology valuations moving downward across the 
quarter
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Q1 2026 M&A Snapshot
J A N U A R Y  2 0 2 6  –  B A N C O R P  C O R P O R A T E  F I N A N C E  L I M I T E D

Multiples decreasing slightly across the quarter; Multiple construction 
acquisitions occurring

Quarterly NZ disclosed transaction value and volume1

NZ Transactions by industry in the last 12 months3

NZ transaction and trading multiples2

Type of acquirers4

Note: 1. Publicly announced transactions of NZ-based businesses over $5m total enterprise value; 2. Median TTM EBITDA multiple reflects the median disclosed EV/ EBITDA 
multiple from transactions announced in the last 12 months to quarter end. NZX Software Median EV/  Revenue reflects selected NZX-listed businesses which generate the 
majority of revenues from recurring sources. NZX50 closing multiple reflects reported EBITDA; 3. TMT: Technology, Media and Telecommunications, Mfg & Ind.: Manufacturing & 
Industrial 4. Financial buyers includes private equity, family office and venture capital investors. Source: Mergermarket, Bloomberg, NZX, Bancorp proprietary data
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Get in touch with our specialist team
J A N U A R Y  2 0 2 6  –  B A N C O R P  C O R P O R A T E  F I N A N C E  L I M I T E D

Dr Derek Phillips
Executive Director & 

Head of Corporate Finance

Stephanie Yang
Manager

dcoombe@bancorp.co.nz
+64 22 165 7639

dphillips@bancorp.co.nz
+64 21 431 115

syang@bancorp.co.nz
+64 21 0812 8015

Daniel Coombe, CA  
Divisional Director

Craig Brownie
Managing Director

cbrownie@bancorp.co.nz
+64 21 620 113

lmercieca@bancorp.co.nz
+64 22 194 1396

Louis Mercieca 
Analyst

Bancorp Group locations

Auckland

Christchurch

Sydney

Melbourne

Brisbane

London

New York

Singapore

Bancorp affiliate locations

Bancorp Corporate Finance team

Mergers & Acquisitions | Divestments | Debt Advisory | Capital Raising | Credit Ratings | Capital Structuring | Strategic Reviews | Valuations



GET IN TOUCH

Bancorp New Zealand Ltd

Head Office, 3rd Floor, Buckland and Masonic Buildings, 30 Customs Street East, Auckland

www.bancorp.co.nz

IMPORTANT NOTICE

Statements and opinions contained in this report are given in good faith, but in its presentation Bancorp has relied on primary sources for the information's accuracy and completeness.  Bancorp New 
Zealand Limited, Bancorp Corporate Finance Limited, Bancorp Treasury Services Limited nor Barrington Treasury Services Pty Limited (“Bancorp”) does not imply, and it should not be construed, that it 
warrants the validity of the information.  Moreover our investigations have not been designed to verify the accuracy or reliability of any information supplied to us.

It should be clearly understood that any financial projections given are illustrative only.  The projections should not be taken as a promise or guarantee on the part of Bancorp.

Bancorp accepts no liability for any actions taken or not taken on the basis of this information and it is not intended to provide the sole basis of any financial and/or business evaluation.  Recipients of the 
information are required to rely on their own knowledge, investigations and judgements in any assessment of this information.  Neither the whole nor any part of this information, nor any reference thereto, 
may be included in, with or attached to any document, circular, resolution, letter or statement without the prior written consent of Bancorp as to the form and content in which it appears.

CONFIDENTIALITY

The information provided herein is provided for your private use and on the condition that the contents remain confidential and will not be disclosed to any third party without the consent in writing of 
Bancorp first being obtained.
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