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Monday, March 1, 2021 

BEFORE THE OPEN 
Source: Thomson Reuters 

Canada's main stock index futures rose, helped by gains in commodities. Wall 

Street futures jumped as Johnson & Johnson's newly approved COVID-19 
vaccine and progress in a new $1.9 trillion coronavirus relief package boosted 
investor sentiment on a swift economic recovery. European stocks and Asian 

equities edged higher on optimism over global COVID-19 vaccination 
programmes. The U.S. dollar rose and gold prices edged up on safe-haven 
buying. Oil prices advanced on demand recovery hopes. 

STOCKS IN THE NEWS 
Source: Thomson Reuters 

AMC Entertainment Holdings Inc (AMC): 
The theater operator has approved millions in bonuses to its top executives and 
eligible employees as a means to preserve stockholder value during the COVID-

19 pandemic, the company said. In a regulatory filing on Friday, the company 
said Chief Executive Officer Adam Aron would receive $3.75 million as bonus, 
while other top executives are entitled to bonuses of $173,000 to $507,000. 

Boeing Co (BA): 
China's aviation regulator said its major safety concerns with the Boeing 737 
MAX had to be "properly addressed" before conducting flight tests but it was 
studying a plan with U.S. planemaker for clearing aircraft to fly. The Civil Aviation 

Administration of China (CAAC) conducted comprehensive and in-depth 
technical scrutiny of the Boeing 737 MAX, the agency's vice head Dong Zhiyi said, 
giving the regulator's stance on the plane which China grounded in early 2019.  
CAE Inc (CAE): 

The Canadian company is nearing a deal to buy L3Harris Technologies military 
training division for $1.05 billion, The Wall Street Journal reported on Sunday. 
An agreement on the deal is expected on Monday, unless the talks fall apart, the 

newspaper said, citing people familiar with the matter. 
Johnson & Johnson (JNJ) & McKesson Corp (MCK): 
U.S. drug distributor McKesson said it had begun distribution of Johnson & 
Johnson's COVID-19 vaccine. McKesson is the partner for the U.S. government's 

COVID-19 vaccine distribution and the company has established four distribution 
centers which will be specifically used to distribute the Johnson & Johnson 
COVID-19 vaccine. 

THINGS TO KNOW 
Source: Bloomberg Finance L.P. 

Global bond markets are stabilizing after last week's rout as central banks across 
the world reassure investors that they will continue their accommodative policy 

measures. President Joe Biden's $1.9 trillion stimulus bill, which was passed by 
the House on Saturday with no Republican support, moves to the Senate. The 
approval of the Johnson & Johnson single-shot vaccine by the U.S. Food and Drug 
Administration is a welcome addition to the armory in fighting the pandemic as 

officials become concerned about the circulation of new variants and the recent 
slowdown in the pace of cases declines. 

 

STOCKS 
Source: FactSet (5pm EST) 

      

COMMODITIES & CURRENCIES 
Source: FactSet (5pm EST) 

      

GLOBAL INDICES 
Source: FactSet (5pm EST) 

      

TSX SECTORS 
Source: FactSet (5pm EST) 

      

Price Change YTD

S&P TSX 18,060.26 -0.90% 3.60%

S&P TSX 60 1,073.42 -1.00% 3.74%

S&P/TSX Venture 1,018.50 -1.33% 16.35%

INK Canadian Insider 14.32 0.42% 11.14%

S&P 500 3,811.15 -0.48% 1.47%

NASDAQ Composite 13,192.34 0.56% 2.36%

Dow Jones Industrial Average 30,932.37 -1.50% 1.06%

Price Change YTD

Crude Oil WTI (NYM $/bbl) 61.50 -3.20% 26.71%

Nat Gas Fin LD (NYM $/btu) 2.77 -0.22% 9.70%

Gold (NYM $/ozt) 1,728.80 -2.62% -8.94%

Silver (NYM $/ozt) 26.44 -4.50% -0.07%

High Grade Copper (NYM $/lbs) 4.09 -4.01% 16.04%

Lumber (CME $/bft) 995.60 -1.13% 42.71%

CAD/USD 0.79 -1.13% 0.63%

Bitcoin USD (CME) 47,001.63 -4.31% 59.95%

10Y Canada Govt Bond (MOD) 141.61 -0.15% -5.02%

10Y US T-Note (BMF) 132.58 0.00% -3.91%

CBOE VIX (CBF) 26.74 -5.21% -7.95%

Price Change YTD

France - CAC 40 5,703.22 -1.39% 2.73%

Germany - DAX 13,786.29 -0.67% 0.49%

Italy - FTSE MIB 22,848.58 -0.93% 2.77%

Japan - Nikkei 225 28,966.01 -3.99% 5.55%

U.K. - FTSE 100 6,483.43 -2.53% 0.35%

Shanghai - SSE Composite 3,509.08 -2.12% 1.04%

Price Change YTD

S&P/TSX Energy 1,658.24 -2.40% 11.43%

S&P/TSX Materials 2,712.32 -3.29% -7.87%

S&P/TSX Industrials 4,188.01 -0.34% 1.84%

S&P/TSX Consumer Discretionary 2,662.94 1.12% 5.78%

S&P/TSX Consumer Staples 5,155.88 -0.86% -6.38%

S&P/TSX Health Care 386.12 0.15% 41.46%

S&P/TSX Financials 2,973.08 -1.34% 5.89%

S&P/TSX Information Technology 973.01 2.80% 9.11%

S&P/TSX Communication Services 1,425.82 -0.58% -0.47%

S&P/TSX Utilities 2,643.05 -0.52% -3.24%

S&P/TSX Real Estate 3,345.23 0.28% 5.80%
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CANADIAN EQUITIES OF INTEREST 
Listed Alphabetically by Symbol 

 

 
Q4/20 first look: A mixed print on solid revenue progression while margins/profitability take another step back 

• Net of excise tax, Cronos reported Q4/20 net revenues of US$17.0  million, a solid ~49% jump q/q, driven by increased volumes 

into Canada's recreational market and Israeli medical channels and a rebound in its US CBD segment 
• For the quarter, Cronos once again printed a negative adj. gross margin, at -US$14.9 million, compared to -US$1.5 million in 

Q3/20 
• Within this balance, the company booked ~US$15 million of inventory write-offs on dried flower and extracts (due to price 

compression) while management noted additional provisions could be expected in the near term 

• Subsequent to the quarter, the company introduced its CBD product line, Happy Dance, online and into 550 ULTA Beauty 

locations across the United States 
 

 
2021 guidance updated for Teranga acquisition 

• Endeavour Mining announced updated 2021 guidance which incorporates the newly integrated Sabodala -Massawa and 

Wahgnion mines from February 11 following the close of the Teranga acquisition 
• Endeavour's revised 2021 guidance now calls for 1,365-1,495 koz, a ~50% increase at the midpoint from previously released 

guidance of 905-1,010 koz 
• Endeavour's standalone guidance noted that production is expected to be higher in H2 with lower costs, with AISC guidance 

being lowered to $850-900/oz, down $40/oz or ~6% from prior AISC guidance of $900-950/oz 
• 2021 capex is forecast at $420 million and includes $173 million of sustaining capital and $247 million of non-

sustaining/growth capital 

 

 
Q4/20 results: Another beat; CEO to retire 

• Yesterday, JWEL reported Q4/20 results, posting revenue growth of 17% y/y to $120.4 million ahead of the Street at $115.1 

million with strong growth across both segments 

• Jamieson branded total sales grew 14% y/y to $89.7 million, comprising $75.5 million in domestic sales (up 14% y/y driven by 

strong growth across all channels and continued market share growth) and $14.2  million in international sales (up 15% y/y 
thanks to continued demand for immunity products and growth in China) 

• Gross profit margin of 35% was down from 38% y/y due to costs associated with transitioning certain functions to a third-

party logistics provider (130 bps), segment mix (60 bps) and COVID-19 costs (110 bps) 
• Alongside results, JWEL announced that after seven years of service, Mark Hornick will be retiring from his role as CEO, with 

Mike Pilato, the current President of Jamieson Canada, expected to take his place effective June 1  

 

 
MMEN announces effective sale of majority stake of its NY operations 

• On Thursday evening, MMEN announced that it signed a definitive agreement with Ascend Wellness Holdings, LLC (AWH) 

that will see AWH invest up to US$73 million into MMEN’s New York subsidiary (MMNY) while concurrently entering into a 

Management Service Agreement over MMNY’s operations 
• Although this arrangement ultimately requires approval from the New York State Department of Health, this transaction 

effectively represents a disposition of MMEN’s exposure in the state of New York (excluding a remaining minority stake) in 
order to shore up and delever its balance sheet 

• Specific terms of the agreement will see AWH secure a controlling interest in MMNY (~87% ownership) with an option to 

acquire MMEN's remaining equity stake at a future date 

• AWH will assume control of MedMen’s New York license (one of only 10 in the state) while the invested amounts will reduce 

debt otherwise owed to MMEN’s secured lender 

Cronos Group Inc.* (CRON: $13.30), Net Change: $-0.28, Change: -2.06% 

Endeavour Mining Corporation* (EDV: $24.51), Net Change: $-0.02, Change: -0.08% 

Jamieson Wellness Inc.* (JWEL: $34.60), Net Change: $-0.27, Change: -0.77% 

MedMen Enterprises Inc.* (MMEN: $0.61), Net Change: $0.08, Change: 15.09%  

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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Asset sale improves balance sheet 

• NuVista announced the disposition of its non-core Charlie Lake and Cretaceous Unit assets (Wembley assets) after market 

Thursday for proceeds of $94 million 
• NVA notes the primary value in the Wembley assets is the 78,000 undeveloped acres of Charlie Lake oil opportunity, as there 

is no material cash flow associated with the Wembley or infrastructure assets 
• All proceeds from the sale will be directed towards debt reduction after having already reduced its net debt position by $58 

million in H2/20, and following the sale, the company will have outstanding bank debt of $269  million 

• NVA reported Q4/20 average production of ~49,300 boe/d, above the company's guidance of 47,000 -48-000 boe/d, and 

above consensus at ~47,700 boe/d 

 

 
Q4/20 first look: Solid finish to a challenging year 

• After market close on Thursday, Secure reported Q4/20 headline EBITDA of $36.6 million that included a $3.9 million 

contribution from the Canadian Emergency Wage Subsidy (CEWS) 
• Secure’s Midstream Infrastructure (MI) segment generated Q4/20 core revenue of $47.2 million , representing a 46% decline 

in water disposal volumes, a 42% decline in processing volumes, and a 48% decline in oil recovery volumes 

• During Q4/20, Secure also booked an impairment charge of $34.4 million (primarily against its CBR assets) along with $5.1 

million in restructuring costs (not included in EBITDA) 
• The company deployed $8.9 million in capital in the fourth quarter to exit 2020 with net debt of $392 million and ~$330 

million in available liquidity 

 

 
Another strong quarter 

• StorageVault reported strong Q4/20 results that reflected healthy self-storage fundamentals in Canada, highlighted by y/y 

growth in cash flow per share and SPNOI of 20% and 6%, respectively, as well as over $220 million in acquisitions 
• Overall, notwithstanding the challenges presented by COVID-19, this closed another successful year of growth for the 

company, which included SPNOI of 5% for FY20 
• StorageVault reported AFFO per share in Q4/20 of $0.031, up 20% y/y, as SPNOI growth combined with contributions from 

accretive acquisitions were partially offset by a $754,000 ($0.002 per share) y/y increase in G&A expenses 
• Of the $233 million of properties acquired during the year, $118 million consisted of mature stores, $111 million consisted o f 

new stores currently in lease-up, and the remainder consisted of land for future expansion 

 

 
FQ4/20 review 

• Valens reported FQ4/20 (November-ended) financial results that came in generally in line with the company’s recently 

communicated guidance 
• For the quarter, Valens reported total net revenue of ~C$16.0  million, down ~11.6% q/q but in line with guidance, as provincial 

product sales increased ~292% from FQ3/20 
• Below the top line, Valens generated a gross loss of (C$6.0 million) vs. ~C$7.3 million gross profit (or ~39.5%) in the prior 

quarter, although excluding one-time items, VLNS would have reported ~24.2% gross margin 

• The company currently offers five extraction types, along with capabilities to develop a complete suite of products at  scale 

that, have captured ~4.9% of cannabis 2.0 sales despite capacity constraints that have only alleviated subsequent to FQ4/20  

 

  

NuVista Energy Ltd.* (NVA: $1.98), Net Change: $0.19, Change: 10.61%  

Secure Energy Services Inc.* (SES: $3.26), Net Change: $0.01, Change: 0.31%  

StorageVault Canada Inc.* (SVI: $4.09), Net Change: $0.10, Change: 2.51%  

The Valens Company Inc.* (VLNS: $1.73), Net Change: $-0.05, Change: -2.81% 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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US EQUITIES OF INTEREST 
Listed Alphabetically by Symbol 

 

 
ALLO-501 durability data at ASCO 2021; four trials to start in 2021 

• Allogene is expected to report key durability of response date for ALLO -501 in relapsed/refractory (r/r) Diffuse Large B-Cell 

Lymphoma (DLBCL) at ASCO 2021, potentially including some consolidation data 
• Importantly, long-term ALLO-501 data may also include a few patients treated with consolidation, where patients with Stable 

Disease or better can be re-dosed with ALLO-501 + ALLO-647 (no chemotherapy lymphodepletion) at day 28 
• ALLO-715 is also set to start a combination study with nirogacestat for relapsed/refractory multiple myeloma, with enrollment 

underway 

• Allogene plans to initiate phase 1 TRAVERSE trial for ALLO-316 in renal cell carcinoma during H1/21, with dose levels including 

40, 120, 360, and 480 x 106 cells 

 

 
Agreement to acquire AdColony 

• Friday morning, Digital Turbine announced that it has reached a definitive agreement to acquire AdColony, a mobile 

advertising platform owned by Norway-based Otello Corp, for $350-$375 million (based on earn-outs) 
• Digital Turbine believes this deal could be highly synergistic in bringing together its extensive installed footprint  of hundreds 

of millions of devices and significant global carrier and OEM partners with AdColony's 1.5  billion monthly users from across 

its several global brand partners 
• The purchase price of $350-$375 million is based on $100 million cash at closing, $100 million cash six months after closing, 

and expected earn-out of $150-$175 million based on calendar 2021 net revenue targets 
• AdColony generated $184 million in revenue in 2019 and is on track for >$200 million based on historical figures and 

consensus estimates, representing an acquisition price of 1.5-2.0x gross revenue 

 

 
The BAND keeps marching; strong quarter driven by 84% y/y CPaaS revenue growth 

• Bandwidth reported strong results with record CPaaS annual revenue growth of 84% to $113.0  million, driven by strength 

across the board with 133% DBNR 

• Active CPaaS customer accounts ended the quarter at 2,848, up 65% y/y and includes roughly 700 new customers from 

Voxbone 
• Q1/21 revenue guidance is roughly 58% y/y growth at the midpoint demonstrating the strong underlying trends in the 

business and growth with Voxbone but excluding the one-time benefits in 2020 that started in Q2/20 
• Given current strength in the business and strong Q4 results and profits, management anticipates it will remain net income 

profitable in 2021 despite ramping investments to support a strong pipeline of growth opportunities  

 

 
ATRC-101 Phase 1b monotherapy data in Q2/21, dose escalation underway 

• Atreca expects to present Phase 1b ATRC-101 monotherapy data from up to n=5 dosing cohorts in Q2/21, and interestingly, 

had begun dose expansion 

• Dose expansion is being initiated with an additional 3mg/kg cohort expected to enroll up to 12 patients, although these data 

may not yet be mature when initial data are released Q2/21 
• The Phase 1b study has enrolled three patients in the fourth dose cohort (10 mg/kg) and patient enrollment in the  fifth and 

final dose cohort (30mg/kg) is planned to begin following the protocol-specified dose-limiting toxicity assessment period for 
cohort 4 

• Atreca expects to begin an ATRC-101 + PD-1 inhibitor study in Q2/21 and a chemotherapy combination study in H2/21, which 

could uncover synergy for the combinations 

Allogene Therapeutics, Inc.* (ALLO: $34.71), Net Change: $1.92, Change: 5.86% 

Digital Turbine, Inc.* (APPS: $82.57), Net Change: $10.19, Change: 14.08%  

Bandwidth Inc.* (BAND: $158.36), Net Change: $-2.81, Change: -1.74% 

Atreca, Inc.* (BCEL: $17.35), Net Change: $-0.40, Change: -2.25% 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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Looking to FY21 for clarity around key growth drivers and PKU headwinds 

• On Thursday night, BioMarin reported FY20 financial results and provided FY21 guidance, ending the year with ~$1.36 billion 

in cash and reporting revenue of $452 million vs. consensus of $439 million, representing 13% y/y growth ex -Kuvan 
• FY21 revenue guidance of $1.75-$1.85 billion came in below consensus of $1.92 billion, reflecting significant but expected 

headwinds with Kuvan coming off patent, vosoritide PDUFA expected to be pushed with two -year data submission, and 
unclear timing on Roctavian, all in the backdrop of the ongoing pandemic  

• Given the prior CRL and positive one-year data from the pivotal ph.3 trial, BioMarin is considering options for resubmission, 

and awaiting regulatory clarity, although the FDA reiterated their request for two-year data 
• Whether the company needs to wait for BLA submission until data accrue in November 2021 or can submit earlier and 

supplement mid-review remains unclear and may be subject to the agency’s resource availability 

 

 
Sector momentum building & leadership position strengthening 

• DraftKings reported 1.5 million MUPs at the end of Q4, up ~44% y/y, with the 477K q/q net adds fueled by heightened 

marketing investments, the launch of OSB in TN, and the extension of the IL executive order for mobile registration 

• ARPMUP was up 55% y/y to $65, with the growth driven by increased engagement with both iGaming and OSB and a better -

than-expected hold, resulting in total B2C revenue of $291 million, up 122% y/y on a pro forma basis 
• NJ continued to perform well despite being the company’s most mature market, with handle more than doubling y/y in 2020, 

and its state level contribution margin was positive for the year despite the lack of live sports for several months  
• Adj. EBITDA loss came in at -$88 million and DraftKings spent $192 million on sales & marketing during Q4, up 205% y/y, 

driven by heightened external marketing spend in PA, IA, IL, and CO, which were all live for their first full football season  

 

 
Insurance vertical drives accelerating revenue growth 

• Digital Media Solutions reported solid Q4 results with total GAAP revenue up ~58% y/y, reflecting strong performance in the 

insurance vertical and a favorable digital advertising market backdrop 
• Adj. revenue, which provides consistency related to the treatment of a small % of contracts that DMS serves on an agent basis  

instead of a principal basis, grew 56.5% y/y to $104.7 million 
• In December DMS soft-launched Protect.com, which connects consumers to auto insurance providers and enables fluid 

comparison of quotes, recording 500K unique visitors in Q4 and generating ~$2.5 million in revenue  

• While DMS did not provide formal guidance, the company did indic ate that it expects to meet or exceed consensus estimates 

for Q1 and FY21 revenue of $95.3 million, up 28% y/y and $416.7 million, up 22% y/y, respectively 

 

 
eCommerce strength overcomes ongoing Media headwinds as lifestyle category strategy evolves 

• After pre-announcing select results in early January, Leaf Group's full Q4 report showed a continuation of recent trends, with 

eCommerce generally flourishing to more than offset ongoing Media softness 
• eCommerce platforms Society6 and Saatchi Art grew 95% and 48% y/y respectively, more than offsetting near -term softness 

in the Media segment, leading to overall Leaf Group revenue growth of 44% y/y and $1.7  million positive EBITDA 

• Near-term trends remain robust with Society6 February GTV so far exhibiting trends similar to January (up 125% y/y), strong 

y/y growth at Saatchi Art Group, and improving trends in the media segment 
• Management remains confident that the repositioning around growing high-quality brands in key lifestyle categories will 

support long-term growth and profitability, and the company is pacing ahead of its previously shared $250  million 2022 
revenue target 

  

BioMarin Pharmaceutical Inc.* (BMRN: $77.43), Net Change: $-4.33, Change: -5.30% 

DraftKings Inc.* (DKNG: $61.53), Net Change: $3.72, Change: 6.43%  

Digital Media Solutions, Inc.* (DMS: $11.00), Net Change: $-2.88, Change: -20.75% 

Leaf Group Ltd.* (LEAF: $5.52), Net Change: $-0.48, Change: -8.00% 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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INDUSTRY UPDATE 
 

 
NJ governor signs legislation legalizing recreational cannabis in the state 

• After being held up for several months, New Jersey Governor Phil Murphy officially signed legislation to legalize adult-use of 

cannabis in the state 
• Existing medical cannabis operators are poised to begin selling product as soon as rules are established, and the New Jersey 

Cannabis Regulatory Commission is set to begin developing regulations 
• Columbia Care, Acreage Holdings, Curaleaf, iAnthus, AYR Wellness, TerrAscend, Green Thumb Industries, and Verano are 

among the primary MSO operators in New Jersey vying for positioning 

Positive headlines from CT, PA, NY, AB, ND, and MN 
• In Connecticut, Governor Ned Lamont held a press conference on Wednesday to build support for his adult -use legalization 

bill that is set for its first committee hearing today 
• In Pennsylvania, senators from both sides of the aisle introduced legislation that would allow adults 21 and older to purchase 

and possess cannabis (with a possession limit of up to 30 grams), also allowing medical cannabis patients to grow five plants 
of their own 

• In New York, the state’s Department of Health announced it is now accepting applications from businesses looking to become 

a cannabinoid hemp processor, retailer, or distributor 
• A bill allowing for the legalization of medical cannabis in Alabama was passed by a vote in the state’s Senate, clearing the full 

floor by a vote of 21-8 
• Meanwhile, in North Dakota, the House also passed a bill to legalize adult-use cannabis, with the bill calling for legal cannabis 

sales to begin on July 1, 2022 
• Lastly, in Minnesota, a medical cannabis legalization bill passed a second House committee vote, one week after clearing its 

first vote in another committee 

Morocco anticipates upcoming cannabis legalization for medical and industrial purposes only 
• The Moroccan government released a statement this past Thursday that it will be seeking to legalize cannabis for farming, 

exportation, and domestic sales for medical and industrial uses only 
• The cabinet is looking to approve a legalization bill next week in an attempt to help improve the incomes of farmers in the Rif 

Mountains, although history suggests the bill could face opposition 

• In the past, previous attempts to legalize cannabis farming in Morocco did not c ome to fruition 
• That said, Morocco’s co-ruling PJD party, which has historically held firm in its position against legalizing cannabis, may change 

its view given that the United Nations removed cannabis from a list of the most dangerous and tightly control led narcotics 

Source: Canaccord Genuity Research 

 

 
Market 

• WTI (April) is up 1.2% to $62.23 and Brent (May) is up 1.2% to $65.17  

• Oil is higher after a notable drop in Friday trading, with today's price action underpinned by continued demand optimism 

after the weekend saw the US House pass a $1.9T stimulus bill (which now heads to the Senate) and the US FDA issued 
emergency-use authorization for the JNJ Covid vaccine 

OPEC+ – Bloomberg/Platts 
• The OPEC+ producer group (scheduled to meet Thursday) may decide to return 500K bpd group barrels to production in April, 

and Saudi Arabia may confirm that it is unwinding its 1M bpd in unilateral cuts 

• The decision of how much to return will come against the backdrop of an ongoing global economic rebound, i mproving Covid 

data, and stockpiles that are dropping at the fastest pace in two decades 
• There is some fear that if the group does not act vigorously enough (and the Saudi oil minister has urged members to remain 

"extremely cautious") it could trigger a further price surge 
• UAE Energy Minister al-Mazrouei said this weekend that OPEC+'s decision about whether or not the market can absorb an 

extra 1.5M bpd of supply will depend on the vaccine rollout and how that impacts demand recovery  

Source: FactSet  

Cannabis 

Oil 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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MORNING INK REPORT 
Will there be sunny days ahead for Emera contrarians? 
Source: INK Research 

 

 
 

• Utility stocks have taken a hit on the back of a weakening bond market and Emera (EMA) has been no exception, down 7.1% 

in the past 3 months 
• Over the past 90 days, insiders have spent $747,539 picking up shares through a combination of public market purchases and 

options exercises 

• On February 18, Emera subsidiary Emera Technologies announced it was working with Novonix Battery Tec hnology Solutions 

to develop battery pack systems to support Emera's BlockEnergy community microgrid platform which allows for the 
provision of solar power directly to homes 

• In October, Emera announced it was working with Lennar on the first residential de ployment of BlockEnergy in the US in 40 

homes in a planned community 
• Emera has relatively attractive valuations, such as a price-to-cash-flow per share ratio over the trailing twelve months of 6.8 

versus an average of 13.0 for the Utilities sector 

• EMA also has an indicated annual dividend yield of 5.1% versus a Utilities average of 3.9% 

• Over the past 90 days, eight Emera insiders have bought a total of 12,930 common shares at an average price of $50.62  

• The most recent of these purchases was on February 24 when President, Director, and CEO Scott Balfour bought 5,000 

common shares on a direct ownership basis at $49.97 
• Mr. Balfour is the largest insider equity holder at the company with 0.02% of shares outstanding 

• In addition, on February 17, Chief Operating Officer Richard Janega acquired 2,900 common shares through options exercises 

at $32.06 
• Mr. Janega is the fourth-largest insider equity holder at the company with 0.01% of shares outstanding 

 

 
 

 

  

Company Highlight: Emera (EMA) 

Emera Chart (EMA) 

Source: INK Research 

 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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MARKET MOVERS 
Source: FactSet 

 

 

  

CANADA 52-Week Highs CANADA 52-Week Lows

TSE Total 52-Week Highs 16 TSE Total 52-Week Lows 0

TSXV Total 52-Week Highs 11 TSXV Total 52-Week Lows 0

Aecon Group Inc. ARE 18.40 Altius Renewable Royalties Corp. ARR 10.95

Arbor Metals Corp. ABR 2.39 Maple Leaf Green World, Inc. MGW 0.09

Aritzia, Inc. ATZ 29.99 MindBeacon Holdings, Inc. MBCN 11.14

Canadian Western Bank CWB 33.45 TELUS International (CDA), Inc. TIXT 37.18

Canfor Pulp Products Inc. CFX 10.20

CCL Industries Inc. Class B CCL.B 67.03

Corus Entertainment Inc. Class B CJR.B 5.27

Finning International Inc. FTT 33.21

Gildan Activewear Inc. GIL 38.67

High Liner Foods Incorporated HLF 13.26

MCAN Mortgage Corporation MKP 17.05

National Bank of Canada NA 80.16

Stantec Inc STN 50.07

Taiga Building Products Ltd. TBL 3.30

Thunderbird Entertainment Group Inc TBRD 4.35

U.S. 52-Week Highs U.S. 52-Week Lows

NASDAQ Total 52-Week Highs 46 NASDAQ Total 52-Week Lows 7

NYSE Total 52-Week Lows 49 NYSE Total 52-Week Lows 5

AGCO Corporation AGCO 129.48 Ares Acquisition Corporation Units AAC.U 10.30

AMERCO UHAL 574.72 Churchill Capital Corp. VII Units CVII.U 10.44

Builders FirstSource, Inc. BLDR 43.27 Cloopen Group Holding Ltd. ADR RAAS 18.87

Caesars Entertainment Inc CZR 93.44 Clover Health Investments Corp CLOV 9.40

CubeSmart CUBE 36.96 Dun & Bradstreet Holdings Inc DNB 21.86

Deere & Company DE 349.12 Jaws Mustang Acquisition Corp. Units JWSM.U 10.60

Dell Technologies Inc DELL 81.07 JFrog Ltd. FROG 53.49

HP Inc. HPQ 28.97 MYT Netherlands Parent B.V. ADR MYTE 28.89

Jones Lang LaSalle Incorporated JLL 173.98 Perrigo Co. Plc PRGO 40.36

L Brands, Inc. LB 54.66 Petco Health and Wellness Company Inc WOOF 19.93

Marriott Vacations Worldwide Corporation VAC 169.71 Qualtrics International, Inc. XM 38.00

Performance Food Group Company PFGC 54.24 RLX Technology, Inc. Sponsored ADR RLX 17.51

Starbucks Corporation SBUX 108.03 Root, Inc. (Delaware) ROOT 13.49

Tapestry, Inc. TPR 42.14 Sana Biotechnology, Inc. SANA 30.74

Tradeweb Markets, Inc. TW 72.79 UWM Holdings Corporation UWMC 7.57
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ASSET CLASS PERFORMANCE 
Source: FactSet 
*All numbers presented on the table below are based on total return 

 

 

  

As of: 02/26/2021

Index Price Daily Weekly Monthly YTD 1 Yr. 3 Yr. 5 Yr. 10 Yr.

S&P TSX 18,060.26 -0.90% -1.76% 1.58% 3.60% 5.98% 8.14% 10.46% 5.68%

S&P TSX 60 1,073.42 -1.00% -1.78% 2.02% 3.74% 5.63% 8.40% 10.83% 6.08%

S&P/TSX Venture 1,018.50 -1.33% -7.29% 5.92% 16.35% 86.68% 7.17% 13.57% -8.11%

INK Canadian Insider 14.32 0.42% -0.35% 6.47% 11.14% 21.46% 3.91% 8.21% -

S&P 500 3,811.15 -0.48% -2.45% -1.00% 1.47% 22.29% 13.24% 16.64% 13.49%

NASDAQ Composite 13,192.34 0.56% -4.92% -3.18% 2.36% 46.90% 22.35% 24.82% 18.17%

Dow Jones Industrial Average 30,932.37 -1.50% -1.78% -0.02% 1.06% 14.74% 8.85% 15.92% 12.54%

iShares MSCI ACWI ex U.S. ETF 54.24 -1.61% -3.18% 0.24% 2.26% 25.11% 1.74% 8.14% 1.82%

Shanghai - SSE 3,509.08 -2.12% -5.06% -1.69% 1.04% 17.44% 2.17% 5.10% 2.12%

France - CAC 40 5,703.22 -1.39% -1.22% 3.25% 2.73% 0.33% 5.25% 9.10% 7.03%

Germany - DAX 13,786.29 -0.67% -1.48% -0.61% 0.49% 7.92% 3.24% 7.70% 6.73%

Italy - FTSE MIB 22,848.58 -0.93% -1.24% 3.92% 2.77% -2.45% 3.59% 9.24% 3.72%

Japan - Nikkei 225 28,966.01 -3.99% -3.50% 1.47% 5.55% 29.16% 11.57% 14.57% 12.80%

U.K. - FTSE 100 6,483.43 -2.53% -2.12% -2.56% 0.35% -7.94% -0.01% 5.30% 4.68%

Australia - ASX 200 6,673.30 -2.35% -1.77% -2.22% 1.31% -0.52% 7.28% 10.77% 7.77%

India - S&P BSE 100 14,723.98 -3.57% -2.77% 2.31% 4.42% 25.02% 11.82% 17.25% 12.25%

Commodity Price Daily Weekly Monthly YTD 1 Yr. 3 Yr. 5 Yr. 10 Yr.

Crude Oil WTI (NYM $/bbl) 61.50 -3.20% 3.78% 16.86% 26.71% -10.96% -1.27% 13.41% -4.54%

Nat Gas Fin LD (NYM $/btu) 2.77 -0.22% -9.71% 5.12% 9.70% 52.17% 1.04% 9.12% -3.62%

Gold (NYM $/ozt) 1,728.80 -2.62% -2.73% -6.76% -8.94% 0.59% 9.06% 7.21% 2.06%

Silver (NYM $/ozt) 26.44 -4.50% -3.15% 3.35% -0.07% 43.66% 16.90% 12.47% -2.16%

High Grade Copper (NYM $/lbs) 4.09 -4.01% 0.23% 12.82% 16.04% 55.45% 8.57% 14.01% -0.80%

Lumber (CME $/bft) 995.60 -1.13% 0.54% 16.43% 42.71% 308.15% 23.94% 31.44% 13.12%

Miscellaneous Price Daily Weekly Monthly YTD 1 Yr. 3 Yr. 5 Yr. 10 Yr.

CAD/USD 0.79 -1.13% -0.40% 0.36% 0.63% 5.08% 0.12% 1.35% -2.53%

Bitcoin USD (CME) 47,001.63 -4.31% -15.36% 47.11% 59.95% 435.33% 66.14% - -

10Y Canada Govt Bond (MOD) 141.61 -0.15% -1.87% -4.23% -5.02% -0.33% 2.08% -0.21% 1.54%

10Y US T-Note (BMF) 132.58 0.00% -2.12% -3.49% -3.91% -0.56% 3.14% 0.28% -

CBOE VIX (CBF) 26.74 -5.21% 7.85% -6.52% -7.95% -22.75% 18.25% 4.49% 2.87%

Price Return CAGR
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MACRO-EVENT SCHEDULE 
Source: Bloomberg Finance L.P. 

 

 

EARNINGS 
Source: S&P Capital IQ 

 

 

March 1-5 Event Actual Estimate

Monday CA Markit Canada Manufacturing PMI - -

US Markit US Manufacturing PMI - 58.5

US Construction Spending MoM - 0.8%

US ISM Manufacturing - 58.9

Tuesday CA Quarterly GDP Annualized - 7.4%

CA GDP MoM - 0.1%

Wednesday US MBA Mortgage Applications - -

US ADP Employment Change - 200k

CA Building Permits MoM - 2.5%

US ISM Services Index - 58.7

Thursday US Initial Jobless Claims - 750k

US Durable Goods Orders - 3.4%

US Factory Orders - 2.1%

Friday US Change in Nonfarm Payrolls - 181k

US Unemployment Rate - 6.3%

US Trade Balance - -$67.4b

CANADA

Company Ticker Exchange Period Time Est.EPS

Cargojet Inc. CJT TSX Q4 2020 BO 1.94

Endeavour Silver Corp. EDR TSX Q4 2020 BO 0.06

Spin Master Corp. TOY TSX Q4 2020 AC 0.07

Tamarack Valley Energy Ltd TVE TSX Q4 2020 BO -

USA

Company Ticker Exchange Period Time Est.EPS

Atara Biotherapeutics, Inc. ATRA NASDAQ Q4 2020 AC -0.75

bluebird bio, Inc. BLUE NASDAQ Q4 2020 - -3.05

ChemoCentryx, Inc. CCXI NASDAQ Q4 2020 AC -0.33

MercadoLibre, Inc. MELI NASDAQ Q4 2020 - 0.14

Novavax, Inc. NVAX NASDAQ Q4 2020 AC -2.87

Repay Holdings Corporation RPAY NASDAQ Q4 2020 AC 0.11

Zai Lab Limited ZLAB NASDAQ Q4 2020 BO -0.40

Zoom Video Communications, Inc. ZM NASDAQ Q4 2020 AC 0.79

Hilton Grand Vacations Inc. HGV NYSE Q4 2020 BO -0.03
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MOST READ NEWS 
Source: Bloomberg Finance L.P. 

 

1) Stocks, Commodities Rally as Treasuries Slide: Markets Wrap 
2) Walmart Lures Goldman Bankers in Bid to Fight Wall Street 
3) ‘Markets Are Wrong’: $2 Trillion of Pension Funds Skip Bond Rout 
4) With Goldman Hires, McMillon Moves Closer to Bank of Walmart 

5) Bank of England Aligns With the Fed Over Rout in Bond Market 
6) Hang Seng Index Poised for Biggest Overhaul in 51 Years 
7) Traders on Yield Watch in Bond Markets ‘Not for Faint-Hearted’ 
8) Buffett’s ‘Tone Deaf’ Annual Letter Skirts Major Controversies 

9) Fauci Rejects Possible Vaccine Arbitrage Between Three Choices 
10) China Region Declares War on Crypto Mining, Stirring Wider Fear  

 

THE LAST DROP: “I’d rather learn from one bird how to sing than teach ten thousand stars how not to dance.” 

 

— E.E. Cummings  
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Appendix: Important Disclosures  
 
While this product is drawn from sources believed to be reliable, the accuracy and completeness of the information contained herein is not guaranteed. Any reference 
to a research report or a recommendation is not a solicitation to purchase or sell any security and it does not consider the individual investment objectives, financial 
situation, suitability or risk tolerance of any person or corporation. Accordingly, investors should obtain advice based on their own specific circumstances before making 
any investment decision. Canaccord Genuity Wealth Management is a division of Canaccord Genuity Corp. Member – Canadian Investor Protection Fund (CIPF) and the 
Investment Industry Regulatory Organization of Canada (IIROC). 

Quest®: Canaccord Genuity’s proprietary online valuation and analytical tool which combines consensus market figures with the  Quest® Discounted Cash Flow (DCF) 
Valuation Model. 

 

Quest® triAngle is Canaccord Genuity’s proprietary 15-factor, stock-picking tool, which systematically measures Value, Quality and Momentum and presents the results 
in a simple, easy to understand score. It takes a multi -pronged approach to Value, Quality and Momentum using five factors for each component, which adds more 
consistency of performance unlike a reliance on one single measure. It uses a mix of historic and forecast data, and combines absol ute valuation data with comparisons 
relative to history. The triAngle is designed to generate stock ideas and provide a consistent framework for analysis of portfolio holdings. 

 

Quest® Methodology  

Quest® is an analytical tool that involves use of a set of proprietary quantitative algorithms and value calculations to derive a number of corporate performance and 
valuation metrics, including assigning a Default Quest® value per share and generating a triAngle Score, which is a relative ranking based on a numb er of operational 
and valuation metrics. These algorithms and value calculations are consistently applied to all the companies included in the Quest® database. Third-party data (including 
consensus earnings estimates) are systematically translated into a number of default variables and incorporated into the algo rithms. The source financial statement, 
pricing, and earnings data provided by outside data vendors are subject to quality control and may also be adjusted to more closely measure the underlying economics 
of firm performance. These adjustments provide consistency when analyzing a single company across time, or analyzing multiple  companies across industries or national 
borders. As the third-party data are updated, the triAngle Score generated by Quest®, and the Default Quest® value per share may change. The default variables may 
also be adjusted by the user to produce alternative values, any of which could occur. Additional information about the Quest® methodology is available on request.  

 

Canaccord Genuity Quest® Disclosures  

Quest® is at this stage registered in the UK and in the USA, and common law trade mark rights are asserted in other jurisdictions. Quest® is non-independent research 
and is a marketing communication under the FCA Conduct of Business rules. All rights reserved. Quest®, CITN®, Companies in th e News™, CFROC®, and triAngle™ are 
all trademarks of Canaccord Genuity Limited. E&OE. © Canaccord Genuity Limited. For important information and company-specific Quest® disclosures please see 
Important Disclosures at the following website (provided as a hyperlink if this report is being read electronically): https://disclosuresquest.canaccordgenuity.com/. 
Please note that analyst data and Quest® data may differ due to different sources and calculation methods. The Quest® platfor m may be found at the following website 
www.canaccordquest.com 

 

* Canaccord Genuity and its affiliated companies may have a Corporate Finance or other relationship with the company and may trade in any of the Designated 
Investments mentioned herein either for their own account or the accounts of their customers, in good faith and in the normal course of market making. The authors 
have not received, and will not receive, compensation that is directly based upon or linked to one or more specific Corporate Finance activities, or to coverage contained 
in the Morning Coffee. 

 

Canaccord Genuity is the global capital markets group of Canaccord Genuity Group Inc. (CF : TSX) 

The recommendations and opinions expressed in this research report accurately reflect the Investment Analyst’s personal, independent and objective views about any 
and all the Designated Investments and Relevant Issuers discussed herein. 

 

Canaccord Genuity (Australia) Limited is the Australian affiliate of global capital markets group Canaccord Genuity Group Inc . (CF : TSX). The recommendations and 
opinions expressed in this research report accurately reflect the Analyst’s personal, independent and objective views about any and all the designated investments and 
relevant issuers discussed herein. 
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