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’23 , ’24

1. Glass half full  ‘ ’ , ‘ ’ , 
Source: Press, EY Analysis

1.1 Introduction 1. PE Snapshot
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PE 

Macro (’22~’24) PE Fundraising  (’08~’23)
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PE Deal ’21

PE Deal 1 (’10~’23)
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Take-private Bolt-on
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1. , Value-up 2. 
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1.3 Deal - 1. PE Snapshot
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PE Deal , 

PE Transaction Index1 (12 )
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 , PE 

($100Mn Deal )
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Exit  

PE Exit (’20~’23)
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[02-2] Deal activity
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Exit Fundraising …
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|  14

… LP  PE  
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2.1.2 LP PE 2. 2024 PE Key Trends

(Private Equity International’s LP Perspectives, ‘24)(Private Equity International’s LP Perspectives, ‘24)

+3%p
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LP Secondary 

Secondary1 Fundraising (’21~’23)
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2.1.3 Secondary 2. 2024 PE Key Trends

(Private Equity International’s LP Perspectives2, ‘24)
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[02-1] Fundraising activity

[02-2] Deal activity
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’24 Deal 

[Survey] PE ’24 Deal ( )
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 Deal Multiple

[Survey]  PE Deal ( )

Dry powder 

PE  Deal  
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Valuation
(Multiple)

’24 /
PE Firm 
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2.2.2 Deal -  Multiple 2. 2024 PE Key Trends

(EY Private Equity Pulse, ’23.4Q)
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 Dry powder ’24 Deal 

PE Dry powder 
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Source: Pitchbook, Preqin, Capital IQ, EY Analysis

 Private Market

Dry powder  ($3.9Tn), 

PE 67%  ($2.6Tn)

 High Risk, High 

Return VC / 

Growth / Infra & 

Dry powder 

2.2.2 Deal -  Dry powder 2. 2024 PE Key Trends
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 ’24 Deal / Secondary / Bolt-on

/

Secondary Fund

Bolt-on

Private Market 

Public Market 
(Take-private )

Growth / VC  

63%

60%

50%

43%

30%

23%

[Survey] 2024 Deal Type ( )

/

Secondary 
Fund

Bolt-on



 80% up
(’22 85 → ’23 153 )

 Exit Secondary
Fund

 Exit Secondary 6%p up
(’22.4Q 27% → ’23.4Q 33%)



 Buyout  Bolt-on 8%p up
(’21 43% → ’23 51%)

Driver

1

1. VC VC  , Exit VC
Source: Pitchbook, S&P Capital, EY Analysis

2.2.2 Deal -  2. 2024 PE Key Trends

(EY Private Equity Pulse, ’23.4Q)
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 Private Credit

Private Credit 

Global Private Credit AUM 
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/
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100 100

1. 2023 2 , Coalition Greenwich and Percent 77 LP
Source: SIFMA (Securities Industry and Financial Markets Association), Federal Reserve, Bloomberg, Pitchbook, EY Analysis

2.2.2 Deal -  2. 2024 PE Key Trends

[Survey] LP Private Credit 

(Coalition Greenwich and Percent Survey1, ’23.2Q)
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 De-risk GP Private Credit 

[Survey] , Private Credit 
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2.2.2 Deal -  2. 2024 PE Key Trends

(US Federal Reserve Senior Loan Officer Opinion Survey, ’23.11)
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 Re-financing Private Credit 

Re-financing
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2.2.2 Deal -  2. 2024 PE Key Trends
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/  ’24

39% 39%

9%

22%
15%

15%
16%

13%

22%
12%

2023 2024E

1. $100Mn   Deal 2. , , , , 3. PE 70
Source: MergerMarket, Dechert, Probitas Partners, Adams Street Partners, EY Analysis

/
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3.1 /  Deal 
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(Probitas Partners’ Private Equity Investor Trends3, ‘24)

3. – /

40%
‘24 /  
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'18 '19 '20 '21 '22 '23

3.2 /  Resilience

S&P 500 1 (’06=100)

1. ( : ‘08 1 2 3 9 , COVID-19: ’20 2 5 3 23 , : ‘22 4 8 10 12 )   2. 
, Market Beta 1 1% 3. 

Source: Capital IQ, Refinitiv, EY Analysis
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 / 1/3 
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-52%
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-9%

-28%
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-2%

3

3. – /
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/ 5

1. GLP-1 ,  2. EHR(Electronic Health Records), RCM(Revenue Cycle Management) 
Source: S&P Capital IQ, Duke University EY analysis 

3.5 /  Sub-sector

Sub-sector 

/  

(Life Sciences)
 

(Health) 

(Medical technology)

/
(Biopharmaceuticals) (Healthcare Tech) (Payors)(Providers & pharmacies)

,

  

AI R&D 

  1

AI 
S/W, 

S/W 2

 

DT

 

  

S/W 

28% 29% 18% 22% 3%Deal 
(’23, )

1 2 3

3. – /
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PE / Deal

1.1. / 2. 
Source: EY Analysis

3.5 / Sub-sector  / (Biopharmaceuticals)

/ Deal EV/EBITDA Multiple 2

( : )

9.2

9.3

9.3

10.4

12.3

18.9
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2014
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21.2

13.0
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33.9
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22.2

/ Exit EV/EBITDA Multiple

2.1
2022 2023
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+76%

( : $Bn)

/  Deal 1

EV/EBITDA Exit EV/EBITDA
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2012 - 2017

( 5 )

3. – /
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/ Deal

1. CRO, CDMO, CMO 2. $1Bn 
Source: EY Analysis
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’23.1Q ’23.2Q ’23.3Q ’23.4Q
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( : $ Mn)

Deal 
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 Risk VC 

2  
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3.5 / Sub-sector  / (Biopharmaceuticals)
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 ,

/ 



/  Deal

1 

259 260
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390

‘23 ’24E ’25E ’26E

(5) (5)

(6)

(7)

( : )

( ): 

3. – /
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/ PE

3.5 / Sub-sector  / (Biopharmaceuticals) 3. – /

PE / PE

 / , 
2



/ , PE M&A

 

(61Mn)  

  
/

’22.03 ’23.10 

(170Mn)

’22.08 ’23.08 

Target


 1  

 Screening 

1. 10~12 21 6,800   (’23 Top12 )    2. ,      
Source: EY Analysis

Carlyle

EQT

Abingworth Opthea

AstronautxLSP
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/ AI 

1. ’23.10    2. European Pharmaceutical Review  (’23.09)     3. 33% (’24. )     4. , , 
5 .’24 1 6. Roche
Source: Markt.us, EY Analysis 

AI 1

 AI 

 ’30 FDA 52% AI
2

( : $ Bn)

1.5
1.9

2.6

3.3

4.2

4.9

6.2

7.7

‘23 ’24E ’25E ’26E ’27E ’28E ’29E ’30E

+26%

Value-chain AI

, 4 

Painpoint AI 

3

AI

AI 5

Trial & Error 

 Gen AI

(’23.11)

Genentech6 Nvidia



(’23.11)

Boehringer 

Ingelheim

Phenomic 

AI

AI 
(’23.12)

Absci Corp.
Astra

Zeneca

AI

3.5 / Sub-sector  / (Biopharmaceuticals) 3. – /
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1. S&P Healthcare Equipment Index EV/EBITDA S&P 500 Index EV/EBITDA 
Source: S&P 500 Capital IQ, EY Analysis

3.5 / Sub-sector  (Medical technology)

64 94
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139
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229

24
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27

2023 2028E

/ /

/

/
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34

S&P 500 Multiple 

( : $Bn)



AI 





14.5

17.2

13.5
14.0

16.0

23.5

18.1
17.5

19.6 19.3

2020 2021 2022 2023 2024

S&P 500 Medical Tech1 

S&P 500

( : )

3. – /

/

/
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1. Software as a Service:    2. Revenue Cycle Management: / / / 3. 
(Clinical Workflow Optimization): ,     4. : , 

5. PC 
Source: Capital IQ, Technavio, EY Analysis

 EV/EBITDA Multiple Drivers

29.0

27.2

25.4

12.9

15.9 16.1
17.5

19.6 19.3

22 23 24.04

/

( : )

-12.4%

(’22-’24.04)

+10.3%

+24.8%

(RCM)2  

 Cashflow

, RCM  

 AI  /

 ’23~’27 CAGR 12%  

3

Value-based care4

 ’23~’30 CAGR 12.4%  

  AI , 5 S/W 

AI , 

SaaS1 Multiple



3.5 / Sub-sector  (Healthcare Tech) 3. – /



|  35

PE /

1.  2010~2021 Deal      2. Enterprise Value ( )   3. 
Source: Capital, DealEdge, Weaver and Tidwell, EY analysis 

3.6 /  Challenges

 ‘10~’21 Exit /  

EBITDA multiple

/Multiple … … Challenges

/  Value creation (’10~’21)1

( EV2=100)
 Multiple

Value-up 

PE / Challenges

1



 

2

 , 5

 

3


4

100

50 2

49 201

EV at entry Revenue growth Margin expansion Multiple expansion EV at exitEV at entry Multiple EV at exit

/ Value Creation 

/ Challenges

Value-up 

 , Deal /

EV CAGR3

H/C 11.1% Others 7.6%vs.

Deal IRR3

H/C 27% Others 21%vs.

3. – /
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PE

1. Exit Deal Exit Deal 
Sources: Alix Partners, EY Analysis

30%

52%

29%

23%

41%
25%

2020 2024e

[Survey] Exit 1 [Survey] 

COVID-19 Multiple Leverage Value-up  

PE

Multiple LeverageOperation

86%

Operation 

70%

42% 37%

Bolt-on 
 

86

70

42
37

100%

4.1 4. Value-up 

(AlixPartners Annual PE Leadership, ‘23.03)(EY Private Equity Pulse, ’23.4Q)
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PE

PE 1 PE 1

 Valuation  Exit (’19 LBO 24.3% Exit )

 , , IT PE 

( : ) ( : )

4

3

4
4

5

3

8

7 7
6 6

6

2000 2023

3.4
3.8

3.3

6.6
6.8
6.9

1.  Exit
Sources: Pitchbook, EY Analysis

COVID
-19

'00 '04 '08 '12 '16 '20

EU U.S.

PE 20 2

Exit

4.1 

‘23

4. Value-up 
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, 

38%

13% 13%

21%
17%

46%

63%

42%

29% 29%

8%

25%

38%

25%

42%

8%

0%

8%

17%
13%

0% 0% 0%

8%

0%

1. ’23 3Q  
Sources: Pitchbook, EY Analysis

[Survey] Value-up  1

47%
12

CEO

84%

 , 

Resilience

 , 

4.1 - 

(EY Private Equity Pulse, ’23.3Q)

4. Value-up 
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Value creation levers Value creation enablers

& Tax 

Digital & Technology

Talent

ESG

Target Exit 

Transact TransactTransform

•

•   

•
& Tax 

•

•  

•
 

•

• Go-to-market  (Pricing, Marketing )

• M&A 

•

•

•Talent

•

•  

•ESG

•

• GenAI 

•Digital &
Technology

Exit  

Source: EY Analysis

Enabler Lever 

4.2 Value Creation 4. Value-up 
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DIVE 

EBITDA
EBITDA

[  / Portfolio]
/ Bolt-on

[SFE]
PI ( , AP, KAM )

[Marketing]
Digital MKT/ STP

[Channel]
DTC 

[Operation Strategy]
 

[Cost Saving]
 /  / /SG&A

[ ]
Value Chain /

[Working Capital]
/ / 

Multiple Multiple

EBITDA

Multiple

(To-be)
EY-P DIVE 

Top-line Bottom-line 

↓

PF /
TAM

O1

O2

O3

O4

(As-is)

S1

S2

S3

S4

EY-P DIVE EBITDA x Multiple / 
Full-potential 

Source: EY Analysis

4.2 Value Creation -  Levers 4. Value-up 
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DIVE 

DIVE 1) / Driver 2) Bottom-line / Top-line 
3) 4) Mind-set 4

Strategy
(EY 

Strategy)

DIVE + PMO 

Driver / 

Driver / 

 / Portfolio 
 / Revenue 
 (STP, , 

RFM;Recency/Frequency/Monetary) 

KPI + Incentive 

Top-line 

Bottom-line

 , R&D, , , , 
Working Capital  

 Time / Cost / Quality 

To-be , EXIT ,
/ Portfolio 

 Master, Account Plan, 
,  

TCO (Total Cost Ownership) 

/ 
DtC (Design to Cost), S&OP (Sales 

& Operation Planning) 

PJT DIVE 


 / 
, DIVE 

DIVE PMO
 DIVE , 

Program Mgmt. Office 
 / Agenda 

, &Tracking

DIVE  , KPI 


 , 

KPI Incentive 
 / EBITDA , 

Share 
 , Mind-set 

/ Driver Bottom / Top-line Mind-set 

DIVE (Drive and Implement for Value Enhancement)

(EBITDA x Multiple) 

*
Source: EY Analysis

4.2 Value Creation -  Levers 4. Value-up 

Operation
(TSE)
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Gen AI AI PE

13%
17% 17%

25%

17%

38% 38%

63%

50%

29%
33%

8%

21%
17%

13%

4%

Due Diligence IR

8%

42%
46%

4%

Source: EY Analysis

[Survey] Gen AI PE [Survey] Gen AI PE 

AI

4.2 Value Creation -  Enablers 

(EY Private Equity CFO, ’22.10) (EY Private Equity CFO, ’22.10)

4. Value-up 
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PE AI 

PE AI 

1. 5 (19-23 ) PE : 1 Blackstone ($126bn), 2 KKR ($104bn), 3 EQT ($102bn), 4 Thoma Bravo ($74bn), 5 Carlyle ($70bn), 6 TPG ($55bn) …
Source: Press, PEI, LinkedIn, EY Analysis

(1 )
(’23 Ranking1)

(3 )

 Blackstone 

 ( ) Deal 

 ( ) 
/

 Motherbrain 
(9 )

 ’17 HR ‘Peakon’ , 
’21 ERP ‘Workday’ 10

BXDS (Blackstone Data Science) 

 ’15 Data Scientist / Engineer 
/ Strategist 50  

Motherbrain Labs 

 ’16 , 
’20 Trouble Shooting 

AI 

Value-up

/ Target /

Value-up
AI 

4.2 Value Creation -  Enablers 4. Value-up 

Blackstone EQT
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1. ,     2.  Challenges , PE 129
Source: Alix Partners, EY Analysis

PE  

4.2 Value Creation -  Enablers 

[Survey]  Challenges2

60%

44%

39%

29%

28%

21%

/
56%

41%

41%

35%

26%

18%

12%

65%

35%

30%

49%

28%

14%

23%

46%

20%

46%

26%

20%

31%

23%

ESG

/

[Survey] PE

Over $15Bn $2.5 ~ $15Bn Under $2.5Bn(AUM)

1

(Alix Partners Annual PE Leadership, ’23.10)(EY Private Equity Pulse, ’23.3Q)

4. Value-up 
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, Talent 

1. PE CHRO ( HR ) : PE , PE Human Capital Upgrade  
Source: HBR, Alix Partners, EY Analysis

25%

35%

41%

Issue

[Survey] CEO 

PE

1-2 , PE-

 [PE] Value-up

 [ ] 

CEO PE
,

CEO Learning Curve 

Harvard Business School , 

/

  , 

CEO PE 

PE– Session

4.2 Value Creation -  Enablers 

(Alix Partners Annual PE Leadership, ’23.10)

4. Value-up 

TPG CHRO1 HR ‘Spencer 

Stuart’ US 

 , /

Carlyle

Advent
International

TPG
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PE

Fundraising

Value-up

Fundraising Secondary Fund 

 ’24   

LP Secondary  

PE AI Operation

PE  , , Gen AI

 AI , , , 

4.3 

Source: EY Analysis

Investment

AI /  

[ / ] 

 AI , 



[ ]

 , 

[ ] 

 RCM AI 

Sector

Type

Bolt-on Deal Upturn

 Bolt-on M&A 

4. Value-up 
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Contact Point

EY  EY-Parthenon 

Strategy TSE

TCF

joonyoung.byeon@kr.ey.com

 

kwanghyun.kim@kr.ey.com

PE 

taemin.kil@parthenon.ey.com

Device/

hyungsuk.yoon@parthenon.ey.com

ESG/

jongin.park@parthenon.ey.com

 eudong.hwang@parthenon.ey.com

Tech/

younghoon.kim@parthenon.ey.com

/  

chihoon.park@parthenon.ey.com

Value Creation 

changyong.shim@parthenon.ey.com

PMI 

kyuhan.kwon@parthenon.ey.com

Lead Advisory 

kuen-hee.lee@kr.ey.com

sangbum.lee@kr.ey.com

PE FDD 

tae-jeong.eom@kr.ey.com

younggun.kim@kr.ey.com

yong-ho.jeong@kr.ey.com
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Deal Overview Value-up 



Organic Growth

Bolt-on Offering TBM

Bolt-on 
In-organic 

Growth

PE

Target 

 FinOps1 S/W 

1. Financial+Operation , Planning, Tool, 2. Technology Business Management   3. (Accenture, KPMG ), Cloud IaaS(MS Azure, AWS )  
150 4. : Cloudwiry Inc(‘22), Targetprocess Inc(‘21), SaaSLicense, LLC(‘20), Cloudability Inc.(‘19)     5. Enterprise Agile Planning     6. ’19 ’22       7. : 440 (’19) → 1,550 (’23)
Source: EY Analysis 



FinOps2 S/W

(‘19)

EAP5 Tool 

E2E DT 

  IT 

 (‘23)

4 4

(’19~’22)

Exit Multiple

x2.6
EBITDA Margin6

x4
7

x3.5

 ’19.10 / $1.8Bn (Take-private)

 DT , TBM2 

, Apptio

Buyout  

Exit 

 ’23.06 / $4.6Bn 

 ‘IBM’

[Appendix] Bolt-on SaaS Value-up 

[Appendix] Value-up case study

Vista

Apptio
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Deal Overview Value-up 

 Platform 

 (’15.11, $45Mn) AxioMx 

PE 

Target 

B2B / 


1  

  (’15.01, $28Mn) Firefly BioWorks  



  (’20.01, $132Mn) TGR Biosciences  
/ 

2

228
483

2016 2023

+111%
17%

2016

25%

2022

+8%p

 / , 

– / R&D 

– , / Issue

Target 

Exit / 

 ’23.12 / $5.9Bn
  ‘Danaher’

( : $Mn)

[Appendix] Bolt-on

[Appendix] Value-up case study

1. / / /DNA 2. Global antibody suppliers and products market
Source: Capital IQ, Cite Ab, Press, EY Analysis

Abcam

Octopus
Investment

Wellington
Managment

Durable Capital 
Partners
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