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INTRODUCTION

With this publication, we are introducing a new “pulse" survey report to provide 
more current data and guidance for M&A leaders. Data was collected in April 2026 
from 500 senior corporate and private equity (PE) dealmakers with particular focus 
on one issue that emerged from our larger annual M&A Trends Survey (released in 
January 2026): cross-border transaction strategy and intentions.



Three key observations from the midyear M&A Trends Pulse Survey
EXECUTIVE SUMMARY

With volatility more a norm for US financial and M&A markets, new survey data implies a better and bolder course of action for disciplined 
dealmakers. Opportunity often springs from uncertainty and that seems evident now, at midyear 2026, domestically and internationally. 
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Intensifying  
volatility

With shifting trade environments, including tariffs, 
and rising geopolitical tensions and conflicts, 
volatility has become more of a norm for US 
financial and M&A markets. Inflation (CPI) rose from 
2.4% in January and February 2026 to 3.8% in April. 
Meanwhile, the Fed last eased the funds rate in Q4 of 
last year. 

US equity markets and corporate earnings have been 
strong thus far in 2026. However, further headwinds 
include declines in business leader and consumer 
confidence, a flat US M&A aggregate volume trend 
over the past few years, and caution expressed by 
M&A leaders in our surveys since 2025.  

Given the volatility and headwinds, some M&A 
organizations may favor hesitance or a pause in 
dealmaking for a time. However, the new data implies 
a better and bolder course of action for disciplined 
dealmakers.

Realizing value from volatility  
and cross-border M&A

Opportunity often springs from uncertainty 
and that seems evident now, at midyear 2026. 
As noted in the second half of 2025, Q1 this year 
also saw very large and “mega" deals accounting for 
more than 40% of total US aggregate value while the 
aggregate volume trend remained essentially flat. As 
such, the opportunity for proactive acquirers in the 
middle and smaller markets remains attractive.  

In addition, the same dealmaker caution is evident 
with cross-border deals, with only 20% of survey 
respondents reporting "significant" interest in 
pursuing such transactions in the months ahead, 
with 45% "somewhat" interested and 35% neutral or 
even pessimistic (anticipating no change or a decline 
in their organizations’ dealmaking). This prompted 
further exploration of cross-border M&A approaches 
with our midyear Pulse survey.  

A new cross-border  
dealmaking roadmap

Survey responses revealed the current strategic 
and geographic trends shaping cross-border M&A 
activity, offering a roadmap for other corporate 
and PE investors.

For example, growth and expansion were the most 
frequently mentioned strategic motivations for cross-
border activity with 75% citing this goal as a high or 
medium priority, followed by financial optimization 
(65%) and risk diversification (60%). Our survey 
findings also reveal how these priorities vary by 
industry.

Geographically, corporate M&A leaders cited a fairly 
short list of target countries (with the UK in the No. 1 
spot), whereas PE investors’ targeting was noticeably 
broader, including both developed and developing 
markets.
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Figure 1. CBOE Volatility (aka “Fear”) Index (VIX)
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FINDINGS

After a volatile 2025, the VIX* trended upward during the first third of 2026.

FINDINGS

Diving deeper into the M&A Trends Pulse Survey data

Source: Federal Reserve Bank of St. Louis, accessed on May 19, 2026

* The Chicago Board Options Exchange (CBOE) Volatility Index (VIX) measures the market’s expectation of 30-day volatility for the S&P 500. VIX values above 30 indicate greater market fear and uncertainty, while values less 
than 20 are generally associated with greater stability. Investors use the VIX to assess market risk and sentiment, and to trade VIX-linked futures and options.
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Figure 2. Inflation (Consumer Price Index) and Fed Rate – 2026
        Fed rate            Inflation (CPI)	
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FINDINGS

While the Fed hasn’t changed interest rates through the first four months of 2026, inflation rose significantly in March due 
mainly to higher oil prices.

FINDINGS

*CPI data wasn’t collected during a US government shutdown between October 1 and November 12, 2025.

Source: CPI/inflation: Bureau of Labor Statistics data; Fed rate: Federal Reserve Bank of St. Louis, accessed on May 19, 2026

2026



Figure 3. Public comparables (1-year stock market performance)
         NASDAQ Composite Index           S&P 500
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FINDINGS

As a currency for deals, US equity markets have proven resilient in 2026 thus far.
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Source: S&P Global Market Intelligence, LLC – S&P Capital IQ, data generated on May 19, 2026
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Figure 4. Quarterly M&A activity
    Value (US$B)           Volume     
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FINDINGS

However, M&A market volume has held fairly flat for more than a year, while aggregate value dropped 45% in Q1
relative to the (notably high) final quarter of 2025.
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In 2025, our respondents' expectations for their future 
deal volume downshifted 16 percentage points (from 

"increase significantly" to "increase somewhat.") 

In the latest Pulse, more dealmakers further shifted into 
"stay the same" and "decrease" categories.

8

Our respondents expressed cautious optimism. While the majority continue to predict an increase in their deal volume (67%)
and value (69%), a growing number are expecting their M&A activity to stay the same or even decrease in the next 12 months.

FINDINGS

Question: Do you expect the average number of deals (mergers, acquisitions, and divestitures) that your 
company/firm closes to increase or decrease in the next six months compared to the past six months? 

Figure 5. Volume expectations

    2024       2025       2026

19%

48%

24%

8%
1%

17%

67%

13%

3%0%

33%

50%

15%

2%0%

Figure 6. Value expectations

    2024       2025       2026

69%

21%

9%

84%

13%

3%

83%

15%

2%

Question: Do you anticipate that the total aggregate value of your company/
firm’s deals (mergers, acquisitions, and divestitures) will increase or decrease in 
the next six months compared to the past six months? 
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Source: Deloitte M&A Trends Pulse Survey, H1 2026 n=500, 2025 n=1,500, 2024 n=1,500 Source: Deloitte M&A Trends Pulse Survey, H1 2026 n=500, 2025 n=1,500, 2024 n=1,500



Figure 7. Top 10 deals percentage contribution by quarter (last five quarters)
    Total value (US$B)       Sum and percentage of total of top 10 deals

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026
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The “tale of two markets” value-realization opportunity identified in the second half of 2025 remains apparent in 2026,  
with the 10 largest deals accounting for 43% of total value in Q1. 

FINDINGS

Source: S&P Global Market Intelligence, LLC – S&P Capital IQ, data generated on April 27, 2026

In our 2026 M&A Trends Survey:  
A tale of two markets, data 
supported the emergence of two 
markets: one driven by very large 
or “mega” deals; and another, the 
middle and smaller markets, which 
have been flatter in the past year. 
The latter were identified as an 
attractive opportunity for M&A 
organizations. This trend continued 
in the first third of 2026.
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Figure 8. US outbound M&A value and volume
     Value (US$B)           Volume	
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Cross-border activity* involving US-based acquirers reflects the same pattern as the US domestic market: in the past few 
quarters, a significant rise in value with flatter trend in volume.

FINDINGS
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Source: S&P Global Market Intelligence, LLC – S&P Capital IQ, data generated on April 8, 2026

*A deal is referred to as a US-outbound deal when a US firm or investor group (including at least one US firm) buys a non-US-based company at the time of the transaction and the cross-border flag is "yes." 



Question: Looking ahead, how do you expect your company’s/firm’s interest in acquiring 
foreign targets to change over the next 12 months? 

Figure 9. Cross-border interest in foreign targets Figure 10. Cross-border deals performance

Question: In the last 12 months, how do you feel your cross-border deals have performed relative 
to your company's/firm's expectations? 
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Source: 2026 Deloitte M&A Trends Pulse Survey, n=500 Source: 2026 Deloitte M&A Trends Pulse Survey, n=500
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Cautious optimism also characterizes US acquirer sentiment toward foreign dealmaking. Respondents engaged in cross-
border deals shared their performance, with 14% significantly exceeding expectations and 15% falling short.

FINDINGS
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Source: 2026 Deloitte M&A Trends Pulse Survey, n=500
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Though M&A leaders are mostly motivated to pursue cross-border deals by growth goals, financial optimization and 
risk mitigation drive this interest to a good degree as well.

FINDINGS
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Figure 11. Distribution of cross-border interest by primary motivation
    High priority       Mid priority       Low priority 

Question: What is driving your company's/firm's increase/decrease of interest in foreign targets? Please select top 3. 
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 (Offensive intent)

Financial optimization (Capital efficiency)
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Growth and capability expansion
Corporate respondents (n=300)

Financial optimization
Corporate respondents (n=300)

Risk diversification
Corporate respondents (n=300)
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Source: 2026 Deloitte M&A Trends Pulse Survey, corporate n=300, 60 per industry
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FINDINGS

Cross-border M&A motivations vary sharply by industry.

Figure 12. Percentage of respondents identifying as highest priority

Question: What is driving your company's/firm's increase/decrease of interest in foreign targets? 



Figure 13. Synergy challenges

Source: 2026 Deloitte M&A Trends Pulse Survey, n=500
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Revenue, tax/legal, and supply chain synergies have been most challenging to achieve in recent months with respect to
cross-border transactions and value realization.

FINDINGS
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Question: Which types of synergies have been most challenging to achieve with cross-border deals? Please select the two most challenging types.



Figure 14. Post-close challenges
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Eight of nine post-close challenges were identified by a quarter or more of all respondents, with compliance and supply chain 
a top-three choice for nearly half.

FINDINGS
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Question: What were your ‘top 3’ unexpected post-close challenges in cross-border transactions (i.e., issues not identified during diligence)? Please select your top 3 challenges.

Source: 2026 Deloitte M&A Trends Pulse Survey, n=500



Figure 15. Foreign targeting by country
    Corporate 	  PE

Question: If you are exploring foreign acquisitions, which market(s) are your company’s/firm’s primary focus of deal targets? Please select all that apply.
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(excluding India,  
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Source: 2026 Deloitte M&A Trends Pulse Survey, corporate n=300, PE n=200
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Asked which markets they expect to prioritize for future cross-border deals, corporate M&A leaders cited a fairly short list of 
target countries; whereas PE investors’ targeting was noticeably broader, including developed and developing markets.

FINDINGS
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