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Notable Trends in February 2021
For the month of February, deal count 
decreased for the second month in a row, 
down 21% from January. Compared to 
February 2020, deal activity was down 43%. 
Capital invested was up by 12% year-over-
year, but down 40% compared to last month. 
The acquisition of AeroCare Holdings by 
AdaptHealth and New Hanover Regional 
Medical Center by Novant Health drove 
invested capital in February. These two deals 

comprised 92% of capital invested in the 
Southeast. Median deal size was $17 million, 
a 40% decrease from the median of $28 
million in February 2020 and a decrease from 
$125 million in the month previous. A major 
driver for activity has come from companies 
looking to grow as we emerge from this 
global pandemic especially in the digital and 
tech industries. 
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The top 3 active verticals in the month of 
February were Technology, Media, and 
Telecommunications (TMT); Software as a 
Service (SaaS); and Manufacturing at 14.58%, 
10.42%, and 8.33%, respectively. Additionally, 
Artificial Intelligence & Machine Learning 
and LOHAS & Wellness each accounted for 
6.25% of completed deals. 

Florida for the third month in a row was the 
most active state in terms of deal count with 
25 completed deals. The two largest deals of 
the month occurred in Florida at $2 billion 
and North Carolina at $2 billion. Combined, 
these two deals accounted for 92% of the 
month’s capital invested.
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Selected Southeast Transactions for February
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Guide Therapeutics (Georgia)

In late February, Beam Therapeutics acquired Guide 
Therapeutics, a developer of nonviral drug delivery 
vehicles for genetic medicines, for $120 million. Beam 
expects to further expand the potential reach of 
genetic medicines into new target tissues and diseases 
with the acquisition. Beam believes that the 
integration of both companies will lead to reaching 
the full potential of delivering genetic medicines to 
the greatest number of patients. Additionally, Guide 
will receive up to $320 million in incentives from 
Beam for reaching technology and product 
milestones.

Transactions Highlights in February

AeroCare Holdings (Florida)

On February 1, AdaptHealth completed the 
acquisition of AeroCare Holdings, a leading national 
technology-enabled respiratory and home medical 
equipment provider. The deal size was about $2 
billion. AdaptHealth plans to further enhance their 
companies reach and strengthen relationships with 
partners, patients, and manufacturers as the two 
industry leaders’ pair up. This addition gives 
AdaptHealth over a 1 million new patients and more 
than 300 new locations.

New Hanover Regional Medical Center 
(North Carolina)

On February 1st, Novant Health completed a 
merger with New Hanover Regional Medical 
Center for a sum of $2 billion. With the new 
deal in place, Novant Health will use this new 
partnership as an opportunity to expand their 
footprint in North Carolina. NHRMC adds 
over 700 beds and greater specialized cardiac 
care to Novant Health’s system helping further 
serve rural communities.



Southeast M&A Update February 2021

Eco Window Systems (Florida)

On February 1st, PGT Innovations completed 
the acquisition of Eco Window Systems, a 
hurricane impact windows manufacturer for 
$108 million. PGT Innovations, a national 
leader in premium windows and doors, says 
that this acquisition strengthens its supply 
chain for glass to enable faster production, 
expand their product line, and extend their 
residential market footprint. Eco produces 
100% of their own glass which allows PGT to 
become better vertically integrated in 
production and able to serve more customers. 

Progeny Systems (Intelligent Systems 
Group) (Virginia)

On February 24th, AeroVironment, a global 
leader in unmanned aircraft completed the 
acquisition of Progeny Systems for $36 million. 
This deal accelerates AeroVironment’s 
artificial intelligence and autonomy initiatives 
while increasing the customer-funded research 
and development revenue by uniting with an 
industry leading provider of Artificial 
Intelligence-enabled machine learning and 
perceptive autonomy technologies and 
services company. Progeny systems has 
already developed some of the most advanced 
AI technologies for U.S. government agencies 
such as the U.S. Navy, Marine Corps, and Air 
Force.
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