Deloitte.

Together makes progress

Resilience Remains

20

years « Central EL

rope

Private Equity Confide

Central Europe, Winter 2025/2026

nce survey



Resilience Remains | Private Equity Confidence Survey Central Europe

Contents

Introduction
Central European Private Equity Index: Key findings

Survey Results
Economic climate
Debt availability
Investors’ focus
Size of transactions
Market activity
Investment return
Investors’ activities
Competition for new investments

Vendor pricing
Navigating today's backdrop

Ccontacts

© 2026. Deloitte Central Europe

O o0 N Ul N

10
11
12
13
14
15
16

17
19




Resilience Remain

s | Private Equity Confidence Survey Central Europe

“We are very encouraged to see confidence among the region’s

deal-doers remain high. It is a testa

[ding businesses across cyc
oppor

nDack.
investors car
ng them
neadcount as

DU

ana

unf

nelpi

Jan Vomacka

Partner, Private Equity Leader,
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Resilience Remains

Serving as a barometer of sentiment of private equity practitioners in the region
for over 20 years, the Deloitte Central European (CE) Private Equity (PE) Confidence
Survey Index score has climbed gently to land at 135, comfortably above our
historical average of 116. The latest result highlights the ongoing importance of
experience-based expertise among the region’s private equity community.

The region’s solid activity levels of 2024 and
2025 look set to continue. This is a welcome shift
following the lacklustre deal backdrop following the
pandemic and it is particularly encouraging given
the geopolitical uncertainty on the region’s doorstep
as well as globally. In addition to momentum in
investments and fundraising in 2025, a number of
exits in 2025 made headlines beyond the region to
remind global investors of the potential of Central
Europe.

A maturing investment landscape sees Central
European businesses undertaking ‘reverse
globalization’ M&A. Acquiring companies in
Western Europe is a testament to the strength of
businesses built in the region as well as the financial
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firepower bestowed on them by their private

equity backers. This report contains multiple such
examples, with businesses in the UK and Benelux
coming within Central European company control, as
well as a Czech business returning to its roots after
sitting within a UK business since 2017. These stories
help underline the successful convergence story of
Central Europe with Western Europe.

Ultra-high-net-worth individuals (UHNWIs)
continue to play a growing role in the private
equity landscape in the region. An emerging
group of UNHWIs, many of which built their wealth
through private equity-backed success, are looking
to reinvest. Some are acting as LPs in local funds,
and others are even buying businesses from private

equity backers - including one of 2025's largest private
equity sales.

Uncertainty persists, but experience creates
agility for seasoned private equity professionals.
2025 was another year shaped by geopolitical
uncertainty. In addition to unrest in parts of the globe
near and far, several Central European countries held
significant elections during the year, and many saw
nationalist-leaning forces perform strongly. But we are
confident that 30+ years of building better businesses
in the region has created a resilient sector, with deal
activity continuing apace and potentially increasing in
2026. The new year started with Bulgaria joining the
eurozone, a further step in convergence for the region
with its westerly neighbours.

Private equity firms have always been a core focus
for us, whether for transaction advisory or value
creation services. We remain well placed to support
local, regional and global players as they continue

to build sustainable businesses and generate

high returns for investors, and look forward to an
acceleration of activity.

JAN VOMACKA
Partner, Private Equity Leader,
Deloitte Central Europe
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Central European Private
Equity Index: Key findings

Respondents are increasingly confident that market Confidence around the availability of debt finance
activity will increase in 2026, with 56% optimistic, up continues to grow in Central Europe, with 51%
from just 28% last time. Only 8% expect activity to expecting debt availability to increase - up from
decline. 41% last time and the third semester in a row of

noticeable increase. Alongside this is a near halving
Sentiment regarding the economy is strong, with of respondents expecting liquidity to reduce, from
nearly half (46%) expecting conditions to improve, 7% 1o just 4%.

up from a quarter (24%) in H1. There has also been
a marked increase in expectations around financial
efficiency of investments, with over half (53%)
expecting it to improve.



