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Notable Trends in February 2021
Year-over-year, capital invested and 
deal count decreased by 34.2% and 
37.7%, respectively. When compared to 
the previous month, capital invested 
decreased by 68.3%, while deal count 
decreased by 30.1%. This marks the 
second month in a row with a decrease 
in both capital invested and deal count. 
Median deal size in the U.S. increased 
240.5% year-over-year, due to last 
February being the start of the Covid 
recession. However, deal size is down 
by 33.5% compared to the prior month. 

This year-over-year increase shows 
that even though less deals are being 
completed, the median deal size has 
remained around $100 million for the 
fifth month in a row. The EV/EBITDA 
median has held steady and only 
decreased by 2.3% in February 
compared to last month. The continued 
decrease across deal count and 
EV/EBITDA shows investor sentiment 
continues to stabilize off the pandemic 
highs of November 2020.
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TMT was the most active vertical in 
January at 20.6% of total deal count, 
which included seven of the largest 
twenty-five deals completed this month. 
The next three verticals, Manufacturing, 
Software as a Service (SaaS), and 
Industrials accounted for 9.89%, 8.79%, 
and 4.95% of deals this month, 
respectively. 

The West Coast led all regions with 95 
deals followed by the Mid-Atlantic with 
72 deals. The Southeast, Great Lakes, and 
Mountain regions followed behind with 
60, 48, and 45 deals completed in the 
month of February. The Mid-Atlantic was 
the home of February’s two largest deals, 
which occurred in New York for $2.82 
billion and Pennsylvania for $2.8 billion. 
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Selected U.S. Transactions for January
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Global Atlantic Financial Group (New 
York)

On February 1st Kohlberg Kravis 
Roberts completed its acquisition of 
Global Atlantic Financial Group for 
$2.82 billion. Global Atlantic is one of 
the largest U.S. fixed rate and annuity 
providers, with more than 2 million 
policyholders. They will continue to 
operate as a separate company, with 
KKR serving as their investment 
manager, managing approximately $90 
billion in assets.

AeroCare Holdings (Florida)

On February 1st AdaptHealth 
completed a merger with AeroCare for 
$2 Billion. AeroCare is a leading 
national technology-enabled 
respiratory and home medical 
equipment provider. The combined 
companies will work to further 
enhance their reach and strengthen 
relationships with partners, patients, 
and manufacturers as the two industry 
leaders’ team up. AdaptHealth adds 
over a million new patients and more 
than 300 locations.

January Transaction 
Highlights

BioTelemetry (Pennsylvania)

On February 9th, Phillips finished 
acquiring BioTelemetry for $2.8 Billion. 
BioTelemetry is a leading U.S. based 
provider of remote cardiac diagnostics 
and monitoring. Philips’, a global 
leader in health technology, acquisition 
of BioTelemetry and its technology is a 
strong fit for Philips’ strategy to 
transform the delivery of healthcare 
solutions for hospital and home. 
BioTelemetry's 2020 sales of $450 
million adds a complete range of 
clinically validated cardiac monitoring 
systems at Philip’s disposal.
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New Hanover Regional Medical 
Center (North Carolina)

On February 1st, Novant Health 
completed the acquisition of New 
Hanover Regional Medical Center 
for $2 Billion. Novant Health will 
use this new partnership as an 
opportunity to expand their 
footprint in North Carolina. For 
New Hanover Regional Medical 
Center, they will gain access to 
increased services and training with 
more available resources through 
UNC Health.

Acima Credit (Utah)

In mid-February, Preferred Lease 
completed its acquisition of Acima
Credit for around $1.64 Billion. 
Preferred Lease is a subsidiary of the 
Rent-A-Center family. The 
combination of Preferred Lease’s 
complementary platform to Acima
Credits virtual lease-to-own 
solutions will ensure a smooth LTO 
experience for both consumers and 
retail partners. This combination 
allows for faster innovation to bring 
aspirational brands to consumers 
across a broader set of e-commerce 
and retail partners with over 15,000 
partners already.
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