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Ryan Dammeyer is the Eastern Region leader in Bridge Bank’s Technology Banking group.  He has spent his 
career working with entrepreneurial companies in both service provider and operating roles.  Ryan began 
his career as a founding member of the Midwest office for SVB in the late-90’s.  He also served as CFO for 
a marketing tech company and founded Square 1’s Midwest office in 2013.  Most recently, he joined Bridge 
Bank to bring yet another technology banking platform to the Midwest.  Ryan also leads Bridge Bank’s 
Eastern Division with offices in NYC, Boston, DC, and Atlanta.  

Pankaj is a managing director of WhiteHorse Capital, an H.I.G. Capital-affiliated investment adviser. Pankaj 
has more than twenty years of experience in private debt and equity investing across a broad range of 
industries, including business services, manufacturing, distribution, telecom, healthcare, consumer 
products, and consumer services. Prior to joining H.I.G. Capital, Pankaj served as a managing director of 
American Capital Ltd., a middle-market investment firm, where he co-managed the firm’s debt investment 
business and sat on the boards of directors of several of the firm's portfolio companies. Prior to joining 
American Capital , Pankaj spent six years at Audax Group, a Boston and New York-based private equity and 
mezzanine firm, where he was responsible for the origination, structuring, execution, and monitoring of 
mezzanine investments. Pankaj also worked in the private equity group of J.H. Whitney & Co., LLC. 

Eric Seward is a managing director at Prudential Private Capital focused on corporate mezzanine. Prior to 
this role, he led a team responsible for originating, underwriting, and managing private placement and 
mezzanine investments throughout the East Coast and Mid-Atlantic. Eric joined Prudential in 2004. He 
holds the Chartered Financial Analyst® designation.Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta
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Q: We’d like to compare at a high-level where each of you sees the market now and in 3Q vs May/June?  
Are we in a different place now from your points of view than we were 60-90 days ago?

We focus mostly on senior stretch and unitranche type of opportunities, Compared to where we were back 
in April, we’ve absolutely seen a material rebound.  In terms of deal volume, initially, volume and opportunity 
decreased by about 40% to 50%. That has now come back to current levels, which are effectively at pre-
COVID levels. In terms of leverage multiples, spreads, and risk and return, leverage multiples are probably 
rebounding very nicely as well for our sponsor clients. They’re still a little bit lower than where they were a 
pre-COVID, but somewhere between a quarter to half a turn lower, not materially lower like they dropped to 
back in April, May, and June. We are seeing spreads now back into the, let’s call it for a traditional unitranche
opportunity, 650 to 750 range. And so again, pretty good spread compression returning to normalization 
from an overall deal standpoint.

We’re absolutely in a different place now. We have been focused on existing clients and are in constant 
communication with them about how the pandemic has impacted their businesses. From Q1 to Q2, we 
were down 77% in new volume. Now, we are closing deals, and there are deals where there’s negligible or no 
impact from COVID, or, even in some cases, a lift. As for the overall book, we’re up on both deposits and 
loans 44.5% respectively, despite the headwinds and  before the PPP loans, which we certainly participated 
in. Our lending relationships have borrowed up their lines. They’ve got liquidity on their balance sheets, which 
you would expect. There’s overall growth, but I would say new volume is definitely more tepid.

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

We’re looking at things from a mezzanine/junior capital perspective, and there’s been a lot of ups and downs 
during this journey since March. We were in triage mode from a portfolio standpoint along with everybody 
else in March and April. When we got into June, we might have felt a little bit of a false sense of optimism. We 
stabilized the portfolio and really focused on liquidity, obviously utilizing all forms of liquidity, including the 
senior lenders providing some cushion or additional capital / deferral of interest.  We voluntarily blocked our 
interest on many of our mezzanine deals, and sponsors were supportive as well. I think this environment 
versus previous recessions felt like everybody was willing to share in the pain a little bit, which was a good 
thing, and I think people were more constructive, but then the next wave of outbreaks happened. We’re 
cautiously optimistic that the environment is a good one for the next three to six months.
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Q: What kind of opportunities are you looking at right now that you find most attractive and actionable in 
terms of industry, business model, financials, any metrics that you can cite here?

Strong IP is important. We’d rather have a recurring model versus a transactional one. Where there is a little 
bit of difference between Bridge Bank and the unitranche and the mezz folks is we’re only going to be able to 
solve so many problems with pricing and structure. I think it’s more binary at our end of the pool versus the 
unitranche and mezz side of pool that doesn’t have the regulatory oversight that we do. That presents an 
opportunity for the unitranche and mezz folks, from my perspective, in that they may be taking what was 
senior risks at better returns, because we’re being a little tighter to our knitting.

Generally speaking, we’re focused on industries that are what we call no-to-low impact from COVID.  What 
that means more practically speaking is the industries we like are more technology-enabled business 
models. So obviously, software type – business software type and subscription-based business models, 
those are always more stable, and they always come in premium leverage multiples.  We are seeing 
businesses and business models that are actionable that we are diving into from let’s just call it business 
software, business services, e-com related business models and then also certain staples.

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

We’re looking at deals from a mezzanine standpoint, so we’re focused on free cash flow and stability of cash 
flow. We don’t tend to do a lot of high technology types of transactions. We are looking at fixed costs, and 
we’re looking at working capital and other metrics that are obviously important in any environment, but 
particularly so in this environment where there’s just not a lot of visibility. We’ve seen a lot of companies in 
our portfolio, and certainly in looking at new deals, where working capital is a challenge, because the 
companies don’t have much power within the supply channel or within the system.  We want to make sure 
the bulk of our return from a mezzanine standpoint is coming from a contractual coupon, clipping coupons, 
as we call it. We want to make sure businesses have stability of cash flow and predictability, especially as 
we’re looking at new deals in this type of environment.
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Q: Have you closed on any transactions since the outbreak of COVID and how did you handle those 
situations from a diligence perspective?  Has pricing increased?  Has leverage decreased? 

I would say we’re spending more time on technical diligence. The time we were spending on planes  going to 
meet people, we are spending getting into deeper diligence. In some ways, we know our clients better from a 
technical standpoint, but probably not as well from a personal standpoint.  As you know when you’ve got 
unstructured time, sometimes you have a discussion that has a lightbulb go on, and we just don’t have those 
opportunities now, because everything’s so structured. I think there is a balance, but I do think from a 
technical standpoint, we are digging in deeper.

We’ve closed on six deals since late March, five new platforms and one add-on, I think three sponsored 
transactions. In our current pipeline, we have five deals that are in closing mode that we have won the mandates 
on and are likely to close here over the next 30 to 60 days. Again, a mix of sponsored and non-sponsored 
transactions, a mix of platforms and add-ons. We continue to be active with our capital, and we continue to 
support these businesses and sponsors and the companies that we partnered with. I’d say the deals that 
probably closed in sort of March and April definitely  had a little bit of a different leverage and pricing flavor to 
them than the deals that that we’ve looked at recently. 

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

We have closed one fairly large junior capital deal in the post-COVID environment and, hopefully, are getting 
close to a few others. This deal was one that we were well into diligence and far along with our understanding of 
the company and even documentation. It was one that we had knowledge going into it, and it’s also one that, 
candidly, benefited from the COVID environment, given the company’s e-commerce platform. We did not 
have to make a decision as to how to conduct diligence in-person, because we had gone down that path prior 
to COVID. But I think that that is going to be the challenge going forward as we’re looking at new deals, which 
we’ll get into as far as how to conduct diligence. But we did not have to revise our pricing. The valuation stayed 
the same, because the company’s performance had not only stabilized but had arguably gotten better. 
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Q: Has PPP or the Main Street Lending Program impacted your view on leverage and structure? If so, 
how? 

A very small percentage of our portfolio has taken those PPP loans. What we’re focused on from our 
perspective is are the loans likely to be forgiven or are our companies applying for forgiveness? We’ve 
gotten very comfortable in all those situations that those loans are likely to be forgiven, since they were 
used for the right purposes of keeping payroll and not cutting headcount or anything along those lines.  So, 
we have a pretty good degree of confidence that the PPP loans in the small percentage of our portfolio that 
took them are likely to be forgiven. And frankly even if not, I think there’s a pretty defined view as to where 
the PPP loans would rank from a security perspective in terms of the capital structure, which would be junior 
to us.

We participated quite a bit in the PPP program. I think in our tech division, we were something like $250 
million, and as a bank, we were just a hair under $2 billion. We haven’t seen as many applicable use cases for 
the Main Street program. In fact, I think there’s only one transaction that we’ve gotten done. As far as how 
we look at leverage, that’s all based on the intent of the company. The majority of the companies that we 
work have full intention of getting those loans forgiven and are doing all the things to get them forgiven. In 
the minority case, where you’ve got a management team that’s looking at  the money as a cheap loan, we’re 
going to look at it through a different lens. But again, I think that that’s a minority case, and we’ll see in the 
next couple of months from a forgiveness standpoint.  Generally, folks that applied and got those loans, for 
the most part, are working to get them forgiven.

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

We’ve had some portfolio companies access the PPP program.  From our standpoint, they’re doing it for 
exactly the right reasons, focusing on keeping the businesses up and running. We’re very focused on making 
sure they document and account for everything correctly, especially as we get into the forgiveness time 
period. I think a lot of companies took PPP money, and then realized maybe they didn’t need it, and then will 
give some of it back and manage it accordingly. There are a lot of companies that were worried about 
opening their doors the next day, or just staying in business, that took advantage of a program that was 
good at providing liquidity for those types of companies. On the Main Street side, we’ve done a lot of work 
surrounding that program, and we really haven’t found it to be a fit for any of our companies. It has not been 
something that our companies are trying to utilize as a form of capital in this environment.
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Q: Can you talk about some creative ways you may be approaching getting deals done?  Have you seen 
any COVID-related addbacks?  Do you believe you'll be able to complete a transaction if you're not able 
to meet management in person before the transaction closes?

I haven’t actually seen an adjustment from COVID yet, but it’s still very early, and we’re not completely out of 
the woods.  I think that we’re probably months out from really seeing those adjustments in the lender 
models. As far as virtual versus in-person, we pride ourselves at Bridge on getting in front of management 
teams, particularly for larger transactions. We’re now doing that through Zoom meetings and other tech. I 
agree that we’re getting 95% of the technical information. I still think there is informal information that’s 
gleaned at dinners and coffees that’s helpful in bringing to light what the real drivers on the business are. 

Frankly, it’s a sort of testament of how far we’ve  come from the technological standpoint that we’ve found 
that Zoom or other means of video meetings have worked very well. There’s obviously a slight element that 
is lost by not meeting folks in person, but we think that we can capture well north of 90%, 95% of 
information by using technology. We’ve clearly seen deals for COVID-impacted industries and business 
models that are trying to justify add-back for a one-time COVID-related downdraft in earnings. We’ve had a 
tougher time really trying to pinpoint what the magnitude should be. What is justifiable? What is not? 

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

Technology certainly has helped from a diligence standpoint, and I think everybody’s gotten more 
comfortable with it. As far as add-backs, that’s challenging. I think everybody’s just trying to evaluate what 
this means for their business going forward. It’s one thing, if a company had no revenues in April, but then 
once May started, bounced back and you can quickly say, okay, this is the new norm for this company. We’re 
taking a more high-level approach and saying, what is this industry sector going to look like a year from now? 
We can get through the numbers if it’s a good business, but if it’s going to fundamentally change, that’s 
going to be more challenging for us to look at.
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Q: Are there industries, business models, and/or situations you're avoiding?

We’re more “asset allocator index” versus stock pickers. We’re not looking at hospitality, events, in-person 
education, food, or real estate types of things until we’ve got a clearer view on where this is all going. Since 
we are kind of a mile wide and an inch deep, we have clients that are in those sectors. What I’ve been 
encouraged by is a lot of examples of where companies have seen their business plans massively impacted 
by this but haven’t just thrown their hands up. They’ve looked at other opportunities to fill those gaps during 
this period.

We’re avoiding the obvious industries, hospitality, aerospace, restaurants, or retail, as well as things like fitness, 
health, and fitness concepts. Those are still good businesses long-term, but we have to wait and see how the new 
normal materializes business model-wise.  It also sort of goes without saying that there are obvious things that 
we’re avoiding, heavy capex, heavy capital-intensive businesses, and businesses with high-fixed cost structures. 
Because again, our thesis is that we want to invest in businesses that generate predictable and nimble free cash 
flows to service our debt obligations given we’re not asset-based lenders.

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

There are some obvious ones: hospitality, travel, things of that nature are going to be challenging for us to invest 
in or look at investing in for the foreseeable future. As a mezzanine lender, the bulk of our return is contractual and 
cashflow-based, and we can’t make pure equity bets. If there’s a tremendous amount of volatility in earnings and 
cash flow during this environment and we don’t see the fairway for that company going forward, it’s going to be 
challenging for us to put high contractual coupon mezzanine into those situations.  We’ve talked about a few 
attractive areas – e-commerce, food, consumer staples – but those are only a small subset of everything you can 
invest in. We never really avoid a particular industry, but I think some industries just aren’t a good fit for mezzanine. 
We and others are going to have to be very cautious and really evaluate debt risk versus equity risk and factor that 
into the structure accordingly.
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Q: Have you walked away from a deal that was in process due to COVID?

There were no commitments that we had that we walked away from. We honored and we will continue to do 
so for every commitment that we made for deals that were in process, but were sort of pre-commitment. 
There are businesses that were significantly impacted and had to change their fundamental outlook in a 
material way. Those deals were put on pause until there’s more visibility running with the new normal .  At that 
point, we will take another fresh look at those deals to see what is the appropriate leverage profile for those 
businesses. There’s nothing that we walked away from just because the markets were seizing up or because 
everyone was fearful of what was going to happen in general from a macro perspective.

We haven’t walked away from a deal that I’m aware of where the company had a realistic chance of 
performing to the original plan that we underwrote. The reality is, if a projection materially changes, we have 
to look at that in its current light, and I think that’s perfectly fair. I can think of a situation where we got a plan 
that was materially different ,and we said, look, we can’t do the transaction that we talked about. But, I am 
not aware of a situation where a company had a realistic chance of executing on the plan that we had 
previously been given originally, and we changed our position.

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

We did not walk away from any deals. A lot of deals from all sides just simply paused, and everybody just went 
quickly into triage mode on the portfolio. I mentioned earlier that we found it to be a very collaborative 
approach between management teams and capital providers, whether junior capital, senior lenders, or 
sponsors, just trying to keep these businesses up and running safely. We have re-engaged a variety of 
processes that were in place prior to the COVID outbreak here in the US, and we will no doubt close on 
some of those transactions, but everybody’s expectations have changed in one way or another. Some got 
better, some got worse. I think a lot just paused for at least two months, and we’re starting to see traction 
again in those types of situations, as well as in new deals.
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Q: Do you have a point-of-view on what we'll see post Labor Day through the end of the year?

There’s certainly a backlog that we’re seeing that is pushing August volume…and it’s a volume in request just 
to be clear. I think everybody’s being a little more circumspect. So, how that translates to transactions is hard 
to tell, I will say that a lot of this has to do with what the environment’s going to be like, and I think that’s still 
unclear. There’s no perfect information on that right now. We are prepared if this drags on for a period of time 
– I’m hopeful for the best, but we need to be prepared. There are discussions that we’re certainly prepared to 
have if it does drag on,.

I think we’re going to see, and we’re already seeing, a fairly busy and active August, which is unusual in our 
industry. In fact, I think we’re going to see a very busy Q4, and I think that is being driven by sort of a restart of 
the processes that were paused.  There is more visibility now into certain business models – not every 
business model, not every industry – but certain business models that have more visibility into what the new 
normal looks like.  Those processes are restarting and re-engaging., 

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

We’re cautiously optimistic. We’ve seen a lot of deal flow in August, a lot more than we would normally see as 
things start to open back up. We’re expecting a busy Labor Day up until the election. We do think we’re going 
to see more minority recaps, because companies are probably not getting the same price or valuation for 
their business as they were at the beginning of 2020. The election is going to be a big driver of activity.  
Whatever side of the aisle you’re on, it’s going to be a transformational election one way or another. I think 
post-election is going to be a tough environment. There’s just going be a lot of noise, a lot of division amongst 
people in the country, and it’s going to be more challenging to get things done. But we feel pretty good about 
deal flow and activity from what we’ve heard from investment bankers and other intermediaries.
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Q: How are you managing risk vs relationships?

I think everybody’s working together well, versus shooting arrows at one another, to work through this 
collaboratively, which is important. Communication, both the quantity and quality of it, is higher. We’re on the 
phone with our clients, investors, and lending partners, and that kind of thing, more so than ever 
communicating clearly, gets ahead of issues. Everybody’s doing a really good job of picking up the phone and 
talking through these issues in a collaborative fashion. I know my teams are spending a lot of time on the phone 
with management and getting frequent read-outs on what’s going on.

We’re in the business of managing other people’s money while doing deals and providing capital for our sponsors 
and for our management teams and shareholders. And so we hope that we have proven during this period of 
time, and as I’m sure is similar to the other panelists, we have to be thoughtful, constructive, and relationship-
oriented.  We want to see all of these businesses and these investments succeed going forward.  We’re very 
pleased that it feels like the entire finance community has taken a very similar mindset, which has resulted in a lot 
less damage than what I think everyone thought was going to occur back in March.

Eric Seward, CFA

Ryan Dammeyer

Pankaj Gupta

We pride ourselves on longer-term relationships with companies we know and are in these situations for three, 
four, five, six, seven years. We do a lot of non-sponsored situations, where our hold is a little bit longer than it 
would be for a traditional transaction alongside a sponsor. I mentioned earlier, and I think others have said the 
same, that it’s been fairly inspiring to see how these management teams have pivoted and done things to 
operate in this new environment. Obviously, at a certain point in time, you’ve got to protect your portfolio, 
whether you’re a sponsor, whether you’re mezzanine, whether you’re senior. I feel like everybody has been very 
constructive in how they approach these situations and flexible in trying to get these companies through the next 
six months. I think the collaborative approach between all of the lenders that we’ve seen in almost every single 
situation in our portfolio, as well as with management teams, has given us a positive view of what’s going to 
happen going forward. 
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• Publicly-held with a strong balance sheet of C$534 million 
working capital(1)

• C$60.7 billion in client assets under management and 
administration(1)

• Comprehensive coverage of the major growth-focused 
investors – regardless of geography

• Operations in  the U.S., Canada, the U.K. and Europe, the 
Middle East, and Asia Pacific and capabilities to list 
companies on 10 stock exchanges worldwide

• Committed to further development in key markets and 
sectors, successfully acquired and integrated multiple 
companies in the last ten years

• February 2019 acquisition of 50-person tech, media, 
marketing, and information services investment bank 
Petsky Prunier significantly broadens Technology Team’s 
sector coverage

Smaller locations not shown

San Francisco

LondonMontreal

Boston
New York

Toronto
Calgary

Vancouver

Houston

Tel Aviv

Sydney

Hong Kong

Melbourne

Dublin

Paris
Nashville

Dubai

Perth

Overview Global Presence

Note: All dollar amounts are stated in Canadian dollars unless otherwise indicated
(1)  Company information as of March 31, 2020

Investment Banking

• 190+ investment bankers 
globally1

• Range of services include 
M&A and Financial Advisory, 
Equity Capital Markets, Debt 
Advisory and Restructuring, 
and Financial Sponsors

• FY2020: Led and participated 
in 373 transactions globally, 
raising over C$51.7 billion for 
clients 1

Equity Research

• 130+ research 
professionals1

• Broad industry coverage 
across core sectors

• Nearly 1000 companies 
covered

• Quest® – online valuation 
tool with 95% global 
coverage

Sales and Trading

• Equities and Fixed Income

• 200+ sales and trading 
professionals1

• 10+ fixed income 
professionals1

• 2,260+ institutions covered

• Market making

– ~2,500 companies

– 10 exchanges

Wealth Management

• C$60.7 billion in client assets 
under management and 
administration1

• 475 investment advisors 
globally1

• Wealth management offices 
across Canada, UK, Guernsey, 
Isle of Man, Jersey, and 
Australia

• On and offshore client services
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Simon Bridges

Head of European IB, 

Europe

London

Daniel Daviau

Chief Executive Officer, 

Canaccord Genuity

Toronto

Marcus Freeman

Managing Director & CEO, 

Asia Pacific

Melbourne

Jen Pardi  

Head of US ECM

Boston

Tom Gabel  

Managing Director, 

Capital Markets 

Origination

Boston

Ron Sedran

Managing Director, 

Canadian ECM

Toronto

Jeff Barlow

President, Canaccord Genuity. 

Med Tech & Diagnostics

Boston

Andrew Pojani

Co-Head of US TMMIS

Boston

Dudley Baker

Managing Director, 

Healthcare IT

Nashville

Jason Partenza

Managing Director, 

TMMIS

New York

Tom Pollard

Managing Director, 

Cannabis

New York

Dan Coyne

Co-Head of US IB 

Industrials & Sustainability

Boston

Lisa Byrnes

Managing Director,

TMMIS

Boston

Eugene Rozelman

Managing Director, 

Biopharma & Specialty 

Pharma

New York

Mark Young

Managing Director,

TMMIS

Boston

Isaiah Knouff

Managing Director, US 

Financial Sponsors Group

Nashville

Amy LaBan, CFA

Managing Director, US 

Financial Sponsors Group

Chicago

Tom O’Connor

Managing Director,

Healthcare 

New York

Matt Steere

Managing Director, 

Med Tech & Diagnostics

San Francisco

Chris Blackwell

Managing Director, Head 

of Canadian IB

Toronto

Brian O’Connor

Managing Director, 

US ECM

Boston

Sanjay Chadda 

Co-Head of US IB, 

Co-Head of US TMMIS

New York

Matthew Kratter

Managing Director,

TMMIS

New York

Scott Card

Managing Director,

TMMIS

Boston

Trevor Martin

Managing Director,

TMMIS

Boston

J.P. Michaud

Managing Director,

TMMIS

Charlotte

Jason Panzer, CFA

Managing Director,

TMMIS

New York

Michael Petsky

Managing Director,

TMMIS

New York

Seth Rosenfield

Managing Director,

TMMIS

New York

John Prunier

Managing Director,

TMMIS

New York

Marc Marano

Managing Director, 

Industrials & Sustainability

Boston

John Stack

Managing Director, 

Aerospace & Defense

New York

Dan Coyne

Co-Head of US IB Industrials & 

Sustainability

Boston

Morgan Ley

Managing Director, 

Head of US Consumer & Retail

Boston

Mike Lauzon

Managing Director, 

Head of Canadian 

Technology IB

Toronto

Shachar Familia

Vice Chairman, 

Technology

Tel Aviv

Sachin Mahajan

Managing Director, 

Head of MENASA

Dubai

Sanjay Chadda 

Co-Head of US IB, Co-

Head of US TMMIS

New York

Jeff Barlow

President, Canaccord 

Genuity. Med Tech & 

Diagnostics

Boston

David Istock

Managing Director, Head 

of M&A

San Francisco

Bernard Yuen

Principal, 

Biopharma & Specialty 

Pharma

New York

Jen Pardi

Head of US ECM

Boston
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41%

59%

94%

6%

45%

55%

70%

30%

Deals Involving Investors  

(on either side of the transaction)

Representing an Investor’s Portfolio Company vs. 

Founder/Management-owned:

Portfolio Company Founder / Management-

owned
Investors No Investors

Sold to an Investor vs. 

Strategic Buyer

Investor Strategic Buyer

Sell-side vs. Buy-side

Sell-side Buy-side

Includes transactions from 01/01/17 – 12/31/19

Page 15
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Strategic combination in February 2019 created one of the most active mid-market, full-service 
investment banks in North America, with a team of +100 in the US alone 

• Offices in Boston, New York, San Francisco, Nashville, Charlotte, and Chicago

• Affiliated offices internationally leveraging the firm’s global network (~200 bankers globally across 
industry groups)

Canaccord Genuity is now one of the largest and most active technology and services investment 
banking practices focused on growth companies in the software, media, marketing, and 
information services ecosystem, with a strong focus in the Healthcare vertical and specialty areas 
including Sustainability and Cannabis

In 2019, the US Team completed nearly 140 transactions and has maintained a significant level of 
activity in spite of 2020’s market challenges

The financial sponsor community is a cornerstone of Canaccord Genuity’s investment banking 
practice

• ~70% of engagements completed with investors on at least one side of the transactions

• More than 40% of transactions engaged to represent an investor’s portfolio company

Page 16
Note: All dollar amounts are stated in Canadian dollars unless otherwise indicated
(1)  Company information as of March 31, 2020
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Leader in  US Mid-Market Healthcare Advisory 2

Rank Firm Name 
# of Transactions

2019

1 Piper Sandler 104

2 Canaccord Genuity 59

3 Stifel Financial 52

4 William Blair 45

5 Raymond James 27

6 Cowen & Company 20

7 Oppenheimer 19

8 Robert W Baird 17

9 JMP Securities 14

10 Needham 4

2 Dealogic data since 2010 for mid-market 
healthcare transaction activity 

1 League table numbers for the Media & Information Services and TMT league tables represent transactions tracked by 
PitchBook. The tables include  US-based Corporate & Strategic M&A, Private Equity, IPO/Liquidity, and Venture Capital 
transactions less than $500 million in the Technology, Media & Telecommunications industries as classified by PitchBook

Rank Firm Name 

# of Transactions 

2019

1 Canaccord Genuity 21

2 Goldman Sachs 10

3 JEGI 8

4 Raymond James 7

4 GP Bullhound 7

6 Morgan Stanley 5

6 Bank of America 5

6 Houlihan Lokey 5

6 Lincoln International 5

6 Needham 5

6 Robert W. Baird 5

6 Stifel Financial 5

13 Moelis 4

13 JP Morgan 4

13 Evercore 4

Rank Firm Name

# of Transactions

2019

1 Canaccord Genuity 42

1 Raymond James 42

3 William Blair 41

4 Goldman Sachs 36

5 Jefferies 31

5 Piper Jaffray 31

7 Bank of America 26

8 Robert W. Baird 25

9 Morgan Stanley 23

9 Needham 23

11 JP Morgan 21

12 Houlihan Lokey 20

12 Stifel Financial 20

Ranked #1 for TMT Deal Activity1 Ranked #1 for Media & Information Services Deal Activity1



Driven by your success.

Follow-On Offering

$85,100,000

Passive Bookrunner

June 2020

$28,750,000

Joint Bookrunner

June 2020

Follow-On Offering

Source: Dealogic as of 7/31/2020
Includes all IPO, FO, & CONV

Page 18

$125,000,000

Lead Manager

July 2020

Follow-On Offering

July 2020

$511,500,000

Lead Manager

Follow-On Offering

$689,999,868

Lead Manager

July 2020

Follow-On Offering

Rank Total Value No. Rank No. Rank No.

($M)

JPMorgan 1 492,269.1        777 1 758 73 19

Goldman Sachs 2 513,771.3        755 2 732 64 23

Morgan Stanley 3 507,460.5        747 3 716 45 31

C anaccord Genuit y C orp 4 59,918.4    642 6 443 1 199

BofA Securities 5 439,787.5        597 4 569 48 28

Citi 6 422,803.7        575 5 551 59 24

Credit Suisse 7 295,330.9        458 7 429 47 29

Stifel 8 96,892.5           381 13 227 3 154

UBS 9 226,875.8        378 8 359 73 19

Barclays 10 245,449.4        346 9 313 41 33

Co-ManagerLead ManagerTotal Roles
Bank

$346,840,000

Passive Bookrunner

June 2020

Follow-On Offering
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March 2019

Financial Advisor on 
investment from

April 2019

Financial Advisor on 
sale to

May 2019

Financial Advisor on 
sale to

Financial Advisor on 
sale to

May 2019May 2019

Financial Advisor on 
Investment from

May 2019

Financial Advisor on 
sale to

June 2019

Financial Advisor on 
sale to

June 2019

Financial Advisor on 
Investment from

June 2019

Financial Advisor on 
sale to

June 2019

Financial Advisor on 
sale to

Financial Advisor on 
sale to

July 2019September 2019

Financial Advisor on 
Majority Investment in

Financial Advisor on 
sale to

November 2019December 2019

Makes an investment in

November 2019

Financial Advisor on 
majority sale to

October 2019

Financial Advisor on 
sale to

November 2019

Financial Advisor on 
sale to

September 2019

Financial Advisor on 
sale to

September 2019

Financial Advisor on 
sale to

September 2019

Financial Advisor on 
growth financing from

December 2019

Financial Advisor on 
strategic growth 

financing from

January 2020

Financial advisor on 
sale to

January 2020

Financial advisor on 
investment from

January 2020

Financial advisor on 
sale to

Financial Advisor on 
sale to

February 2020

February 2020

Financial Advisor on 
sale to

February 2020

Financial Advisor on 
sale to

March 2020

Financial Advisor on 
sale to

March 2020

Financial Advisor on 
sale to

March 2020

Financial Advisor on 
sale to

June 2020

Financial Advisor on 
sale to

July 2020

Financial Advisor on 
recapitalization by

July 2020

Financial Advisor on 
investment in

August 2020

Financial Advisor on 
sale to

February 2019

Financial Advisor on 
sale to

February 2019

Financial Advisor on 
investment from
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Sources: Dealogic, Canaccord Genuity Inc. (includes transactions led by senior bankers with prior firms) 

May 2020

IPO

$179,226,031

Co-Manager

May 2020

Follow-on Offering

$124,999,992

Co-Manager

May 2020

Follow-on Offering

$80,499,991

Lead Manager

May 2020

Follow-on Offering

$175,460,000

Co-Manager

May 2020 

Follow-on Offering

$70,000,000

Lead Manager

May 2020

Convertible Debt 
Offering

$650,000,000

Joint Lead Manager

May 2020

Convertible Debt 
Offering

$200,000,000

Co-Manager

May 2020

Follow-on Offering

$201,249,972

Co-Manager

June 2020

IPO

Co-Manager

$1,074,675,000

June 2020

Equity Offering

Co-Manager

$614,790,000

June 2020

Follow-On Offering

Co-Manager

$ 632,500,000

June 2020

Follow-On Offering

Passive Bookrunner

$74,000,000

June 2020

Follow-On Offering

Co-Manager

$124,000,000

June 2020

Convertible Notes 
Offering

Co-Manager

$550,000,000

June 2020

Follow-On Offering

Co-Manager

$517,500,000

June 2020

Follow-On Offering

Lead Manager

$48,000,000

June 2020

Follow-On Offering

Passive Bookrunner

$28,750,000

June 2020

Follow-On Offering

Lead Manager

$35,625,000

June 2020

Follow-On Offering

Co-Manager

$1,840,000,000

July 2020

Bought Deal

$11,500,000

Co-Manager

August 2020

RTO Financing

C$11,033,448

Joint Bookrunner

July 2020

Private Placement

$34,100,000

Sole Agent

July 2020

ATM Offering

$100,000,000

Lead Bookrunner

July 2020

Follow-On Offering

$511,500,000

Lead Manager

July 2020

Follow-On Offering

Lead Manager

$125,000,000

July 2020

Follow-On Offering

Co-Lead Manager

$690,000,000

July 2020

Follow-on Offering

$76,250,000

Lead Manager

July 2020

IPO

Co-Manager

$468,000,000

August 2020

IPO

Co-Manager

July 2020

Convertible Debt 
Offering

Sole Placement 
Agent

$4,320,000

July 2020

Equity Offering

Sole Bookrunner

A$40,000,000

April 2020

Convertible Debt 
Offering

Co-Manager

$862,500,000

$248,940,000
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http://www.seaportcapital.com/
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Representative Investor Attendees

Page 22

Representative 2020 Company Attendees

⚫ In 2020, attended by 500+ private and public leading 
companies, 800+ PE/VC professionals and 1,400+ 
institutional investor attendees 

⚫ 10,000+ total meetings held with public and private 
companies

⚫ ~3,900 individuals in attendance

2020 Conference Stats

Registered Attendess 2020 2019 2020 2019

Institutional Investor 1458 768 Participating Companies 528 403

Private Equity/VC 883 425 Company/Investor Meetings 9467 6198

Presenter 1223 858
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Canaccord Genuity is the business name used by certain subsidiaries of Canaccord Genuity Group Inc., including Canaccord Genuity LLC, Canaccord Genuity Limited, and Canaccord 
Genuity, a division of Canaccord Genuity Group Inc.  Canaccord Genuity Group Inc. is listed on the TSX and LSE.

Research Policy: Decisions regarding initiation and termination of research coverage will be made exclusively by research management.  Investment banking is not able to request or have 
input into specific company coverage decisions.  It is, however, our general practice to continue to provide coverage for companies for which we act as lead or co-manager in an equity 
offering.

The information contained in this document has been compiled by Canaccord Genuity from sources believed to be reliable, but no representation or warranty, express or implied, is made by 
Canaccord Genuity, its affiliates or any other person as to its accuracy, completeness or correctness. All estimates, opinions and other information contained in this document constitute 
Canaccord Genuity's judgment as of the date of this document, are subject to change without notice and are provided in good faith but without legal responsibility or liability.

Canaccord Genuity and its affiliates may choose to provide specific disclosures of the subject companies by reference, as well as its policies and procedures regarding the dissemination of 
investment research. To access this material or for more information, please send a request to Canaccord Genuity Research, Attn: Disclosures, P.O. Box 10337 Pacific Centre, 2200-609 
Granville Street, Vancouver, BC, Canada V7Y 1H2 or disclosures@canaccord.com.

Canaccord Genuity and its affiliates may have a relationship with the company that is contained herein and may trade in any of the securities mentioned herein either for their own account or 
the accounts of their customers. Accordingly, Canaccord Genuity or their affiliates may at any time have a long or short position in any such securities, related securities or in options, futures 
or other derivative instruments based thereon.

This document is provided for informational purposes only and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction where such offer or 
solicitation would be prohibited. As a result, the securities discussed in this document may not be eligible for sale in some jurisdictions. This document is not, and under no circumstances 
should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities 
broker or dealer in that jurisdiction. Investors should obtain advice based on their own individual circumstances before making an investment decision. To the fullest extent permitted by law, 
neither Canaccord Genuity, nor its affiliates nor any other person accepts any liability whatsoever for any direct or consequential loss arising from any use of the information contained in this 
document.

For Canadian Residents This document has been approved by Canaccord Genuity Group Inc., which accepts responsibility for this report and its dissemination in Canada. Canadian clients 
wishing to effect transactions in any security discussed should do so through a qualified salesperson of Canaccord Genuity in their particular jurisdiction. 

For United Kingdom Residents: This material is not for distribution in the United Kingdom to retail customers, as defined under the rules of the Financial Conduct Authority. Canaccord 
Genuity Limited accepts responsibility for this presentation and its dissemination in the United Kingdom. The information contained in this presentation is only intended for distribution in the 
UK to persons who qualify as professional clients or eligible counterparties as defined under the rules of the Financial Conduct Authority. This publication is not directed at private individuals 
in the United Kingdom or Continental Europe, and has not been approved by an authorized person for the purposes of section 21 of the Financial Services and Markets Act 2000, as 
amended.  Within the United Kingdom, it is directed only at persons falling within Article 19 (Investment Professionals) or Article 49 (High Net Worth Companies) of the Financial Services and 
Markets Act 2000 (Financial Promotions) Order 2005.  Any other person or persons who receive a copy of this presentation should not act upon it and Canaccord Genuity accepts no liability 
or responsibility whatsoever for any actions taken by such persons in reliance on this publication. The distribution of this publication in jurisdictions other than the United Kingdom may be 
restricted by law and, therefore, persons into whose possession this publication comes should inform themselves about and observe any such restrictions.  Any failure to comply with such 
restrictions may constitute a violation of the securities laws of any such jurisdictions.  

This publication is a brief summary and does not purport to contain all available information on the subjects covered.  Further information is available on request.  

Copyright © Canaccord Genuity Corp. 2020 – Member IIROC/Canadian Investor Protection Fund
Copyright © Canaccord Genuity Limited. 2020 – Member LSE, authorized and regulated by the Financial Conduct Authority.
Copyright © Canaccord Genuity LLC 2020 – Member FINRA/SIPC
Copyright © Canaccord Genuity (Australia) Limited. 2020 – Participant of ASX Group, Chi-x Australia and of the NSX. Authorized and regulated by ASIC.

All rights reserved. All material presented in this document, unless specifically indicated otherwise, is under copyright to Canaccord Genuity, a division of Canaccord Genuity Group Inc., 
Canaccord Genuity Limited, and Canaccord Genuity LLC None of the material, nor its content, nor any copy of it, may be altered in any way, or transmitted to or distributed to any other 
party, without the prior express written permission of the entities listed above.


