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Welcome

Note: Throughout this report we refer to “announced deals.” This encompasses announced/in-progress deals and are combined with completed deals due to the nature of the M&A and PE dealmaking cycle, wherein a transaction may take years to complete and this is captured 
by including such announced/in-progress transactions. Announced dates are used in favor of completed dates for deal-timing purposes. Unless otherwise noted, all figures quoted in this report are based on data provided by PitchBook as of 31 December 2025. See page 92 for 
detailed methodology. All currency amounts are in US$ unless otherwise specified.

In this quarter’s edition of the Pulse of private equity, we examine these and a number of other global and regional trends, including:

The increasing interest in 
AI infrastructure, including 
energy

01
The continued focus on 
large, high-quality deals

02
The soft fundraising 
environment across 
regions

03
The slowdown in exit 
volume despite strong exit 
value
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We hope you find this edition of the Pulse of private equity insightful. If you would like to discuss any of the results in more detail, please contact a KPMG professional in your area.

The outlook for PE 
investment in 2026
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