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BEFORE THE OPEN 
Source: Thomson Reuters 

Canadian stock futures edged higher, buoyed by a rise in crude oil prices, as 
easing of lockdowns in the United States and parts of Europe raised hopes of 
higher fuel demand. U.S. stock futures rose, as investors awaited private payrolls 
data for the month of April. Accelerating euro zone business activity and positive 
corporate earnings pushed European stocks higher. Indian equities jumped as 
its central bank rolled out a series of measures to support the coronavirus-
ravaged economy, while Japan, China and South Korea markets were closed due 
to holidays. The U.S. dollar weakened, while gold futures were slightly higher. 

STOCKS IN THE NEWS 
Source: Thomson Reuters 

Barrick Gold Corp (ABX): 
The company reported a 78% rise in first-quarter profit helped by rising gold and 
copper prices, and said it was on track to meet annual guidance.  Barrick said 
realised gold prices climbed 11.8% to $1,777 per ounce, while gold production 
fell to 1.10 million from 1.25 million ounces due partly to lower grades at its 
Pueblo Viejo mine in Dominican Republic. Adjusted profit rose 78% to $507 
million in the quarter ended March 31 from $285 million a year earlier. 
Loblaw Cos Ltd (L): 
The company beat market estimates for quarterly revenue and profit on 
Wednesday, as homebound consumers shopped more for groceries and other 
essentials online during the COVID-19 pandemic. Online sales more than 
doubled in the quarter for the Canadian retailer. Net earnings available to 
common shareholders rose to C$313 million, or 90 Canadian cents per share, in 
the quarter ended March 27 from C$240 million, or 66 Canadian cents per share, 
a year earlier. Excluding one-time items, Loblaw earned C$1.13 per share, 
beating the average analyst estimate of 87 Canadian cents per share. 
Lyft Inc (LYFT): 
The company on Tuesday surprised Wall Street with significantly lower losses 
than expected and said it would deliver dependable profit on an adjusted basis 
beginning in the third quarter thanks to cost cuts that allow the company to earn 
more per ride. Lyft reported an adjusted $73 million first-quarter loss before 
interest, taxes, depreciation and amortization - a metric that excludes more than 
$300 million in one-time costs, including stock-based compensation. That is 
significantly narrower than the $144 million loss analysts had projected on 
average.  

Things to Know 
Source: Bloomberg Finance L.P. 

Whether it's corn, iron ore, lumber or oil, commodity prices are surging as large 
parts of the global economy reopen after the pandemic. Market sensitivity to 
anything that looks like inflation, or a response to it, was laid bare yesterday 
when Treasury Secretary Janet Yellen suggested that interest rates may "have to 
rise somewhat" to make sure the economy doesn't overheat.

 

STOCKS 
Source: FactSet (5pm EDT)  

      

COMMODITIES & CURRENCIES 
Source: FactSet (5pm EDT)  

      

GLOBAL INDICES 
Source: FactSet (5pm EDT)  

      

TSX SECTORS 
Source: FactSet (5pm EDT)  

    

Price Change YTD

S&P TSX 19,188.03 -0.13% 10.07%

S&P TSX 60 1,144.00 0.06% 10.56%

S&P/TSX Venture 944.49 -1.48% 7.90%

S&P 500 4,164.66 -0.67% 10.88%

NASDAQ Composite 13,633.50 -1.88% 5.78%

Dow Jones Industrial Average 34,133.03 0.06% 11.52%

iShares MSCI ACWI ex U.S. ETF 56.25 -1.32% 6.05%

Price Change YTD

Crude Oil WTI (NYM $/bbl) 65.69 1.86% 35.17%

Nat Gas Fin LD (NYM $/btu) 3.02 0.07% 19.60%

Gold (NYM $/ozt) 1,776.00 -0.88% -6.58%

Silver (NYM $/ozt) 26.56 -1.49% 0.26%

High Grade Copper (NYM $/lbs) 4.52 -0.15% 28.22%

Lumber (CME $/bft) 1,481.50 4.44% 167.77%

CAD/USD 0.81 -0.39% 3.42%

Bitcoin USD (CME) 54,515.00 -5.63% 85.52%

10Y Canada Govt Bond (MOD) 139.67 0.01% -5.11%

10Y US T-Note (BMF) 132.33 0.00% -4.09%

CBOE VIX (CBF) 20.55 4.14% -49.43%

Price Change YTD

France - CAC 40 6,251.75 -0.89% 12.62%

Germany - DAX 14,856.48 -2.49% 8.29%

Italy - FTSE MIB 23,977.53 -1.81% 7.85%

Japan - Nikkei 225 28,812.63 0.00% 4.99%

U.K. - FTSE 100 6,923.17 -0.67% 7.16%

Shanghai - SSE Composite 3,446.86 0.00% -0.75%

Price Change YTD

S&P/TSX Energy 1,841.85 -0.01% 23.77%

S&P/TSX Materials 2,984.59 -0.06% 1.37%

S&P/TSX Industrials 4,306.26 -0.09% 4.72%

S&P/TSX Consumer Discretionary 2,945.95 -1.30% 17.02%

S&P/TSX Consumer Staples 5,599.49 -0.57% 1.67%

S&P/TSX Health Care 314.45 -4.29% 15.20%

S&P/TSX Financials 3,246.66 -0.18% 15.63%

S&P/TSX Information Technology 896.46 1.07% 0.53%

S&P/TSX Communication Services 1,570.35 0.29% 9.62%

S&P/TSX Utilities 2,758.27 -0.50% 0.97%

S&P/TSX Real Estate 3,624.78 -0.56% 14.64%
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Canadian Equities of Interest 
Listed Alphabetically by Symbol 

 

 
Grade control program results 

• Artemis announced interim results from its grade control drill program at its 100% owned Blackwater gold project located in 
central British Columbia 

• The company's strong management team, $70 million of net cash, and a 2.0% dividend yield only add to an already attractive 
investment case 

• While having declined slightly in April, Dysprosium Oxide and Neodymium Oxide remain 55% and 14% higher YTD 
 

 
First look: Competing bid to acquire JCU Exploration 

• Denison announced yesterday morning that it has delivered a competing bid to Overseas Uranium Resources Development 
Co. to acquire 100% ownership in JCU Exploration Company 

• JCU Exploration holds a number of uranium joint venture interests in Canada, including a 10% interest in Denison’s flagship 
Wheeler River project 

• DML’s offer includes cash payments of up to $40.5 million and the assumption of JCU’s existing liabilities, considering UEX 
Corporation’s previous offering of C$12.5 million + liabilities 

• In addition to the stake in Wheeler River, Denison would acquire 30.099% of Millennium, 33.812% of the Kiggavik project, 
and 34.451% of Christie Lake which are all well advanced with strong JV partners (Cameco, Orano, and UEX) 
 

 
Q1/2021 preview: Rising rare earth prices  

• Neo's rare earth-based advanced materials and magnetic powders play key roles in enabling several global mega-trends, such 
as the electrification of automobiles, the proliferation of industrial robotics, and ever more stringent emission standards 

• The grade control program was designed to locally increase the drill space density of the Blackwater deposit from 50*50m to 
12.5*12.5m, centred on a portion of the high-grade starter pit (starter pit: 2.44Moz grading 1.50g/t Au), with holes down to 
60m testing in excess of 5Mt (first year of production) 

• Reported in the release were the results of ~75% of the collected samples from the now completed 33,216m program, which 
commenced in mid-November 2020 

• The results provide confirmation of the continuity of mineralization within the Blackwater deposit, and the basis for a local 
increase in higher-grade tonnes 
 

 
Broad widths with very good open pit grades on step-out hole from Monique 

• Yesterday's results are the first from a winter expansion and infill program (2021) and amount to a total of 1,630m from four 
holes 

• These are part of a 30,000m program that will look to expand resources and infill drill at A, B, I and M zones in the southeast 
and J, G and L zones in the northwest 

• Results include the expansion of the M zone (750m from the former Monique open pit) along strike and to a depth of 275 
vertical meters along with drilling at the B Zone continuing to show continuity of the mineralized horizons as well as higher-
than-average gold grades and thicknesses 

• Probe has drilled 13,000m of its winter program with the company noting that it is experiencing longer wait times for assay 
results, which is all but standard across the junior gold space in the past year 
 
 
 
 

Artemis Gold Inc.* (ARTG: $6.04), Net Change: $-0.15, Change: -2.42% 

Denison Mines Corp.* (DML: $1.35), Net Change: $-0.06, Change: -4.26% 

Neo Performance Materials Inc.* (NEO: $19.70), Net Change: $-0.23, Change: -1.15% 

Probe Metals Inc.* (PRB: $1.57), Net Change: $-0.01, Change: -0.63% 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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The 'For' and 'Against' 

• Thor Explorations (THX-TSXV) is a Canadian listed gold exploration and development company, with assets based in Western 
Africa (THX has also formally announced its intention to list on AIM, targeting Q2 of this year)  

• Thor’s fully funded, flagship asset Segilola (in Nigeria) is on track to imminently begin generating positive cash flow, with ramp-
up expected from Q3/21 

• Segilola is the first major gold mine in Nigeria, where the industry is in its infancy and has been given ‘Pioneer’ status by  the 
government (which aims to drive mining to ~3% of GDP versus current levels of ~0.1%) 

• THX has significant additional landholdings within the country. THX’s strategy is to leverage its first-mover advantage in 
Nigeria, utilising the near-term cash generation from Segilola to drive its regional exploration and development activities 
across Nigeria and the broader West African region 
 

US Equities of Interest 
Listed Alphabetically by Symbol 

 

 
Briefing docs for Thursday's AdCom miss big picture, but ChemoCentryx is prepared to support avacopan in AAV with data 

• Yesterday morning, the FDA released briefing documents for the May 6 advisory committee meeting (10am-4:15pm) to 
discuss the NDA for avacopan in ANCA-associated vasculitis (AAV) 

• FDA criticized the ADVOCATE trial design in some detail, which included appropriateness of non-inferiority at week 26, GC 
use, lack of RTX maintenance and adjudication vs. investigator assessment 

• ChemoCentryx is ready to support avacopan with data around specific FDA analyses on liver-associated events and CYP 
inhibition 

• FDA provided an analysis on the liver-associated AEs, including four cases of drug-induced liver injury with one case meeting 
the LAB criteria of Hy's Law (elevated aminotransferase >3x ULN, increase in bilirubin >2X ULN w/o cholestasis by ALP <2X 
ULN, no other cause) BUT did not fulfill Hy's Law criteria as other causes could not be ruled out 
 

 
Acquisition expands growth and bolsters margins 

• Laird Superfood has exhibited strong cross-selling opportunities as Picky Bars augments LSF’s Daily Ritual through the addition 
of snacks, oatmeal, granola and other products 

• It is notable that customer overlap between the companies is less than 1% and LSF brings over 7K doors to accelerate Picky 
Bars’ move into wholesale 

• Importantly, Picky Bars drives a low- to mid-30s gross margin at its current modest scale, with free shipping and exclusive use 
of co-packers 

• LSF management sees a clear path to healthy expansion of these margins through scale and internalized production 
 

 
Phase 2b UC top-line data mid-2021, C. difficile safety database full enrollment in Q3/21 

• Seres continues to expect top-line data in mid-2021 for its fully enrolled Phase 2b study of SER-287 in active mild-to-moderate 
ulcerative colitis, a key dataset with a highly lucrative commercial opportunity 

• The safety database supporting the SER-109 BLA submission in C. difficile infection is expected to reach target enrollment in 
Q3/21 

• Seres plans to submit a BLA filing in 2021 for SER-109 based on positive Phase 3 study results in recurrent C. difficile infection 
and an expanded safety database 

• The company also has an ongoing Phase 1b trial in ulcerative colitis to evaluate SER-301, an oral microbiome therapeutic that 
does not require human donor material 

Thor Explorations Ltd.* (THX: $0.36), Net Change: $-0.01, Change: -2.70% 

ChemoCentryx, Inc.* (CCXI: $26.63), Net Change: $-22.19, Change: -45.45% 

Laird Superfood, Inc.* (LSF: $37.08), Net Change: $0.14, Change: 0.38% 

Seres Therapeutics, Inc.* (MCRB: $21.52), Net Change: $1.18, Change: 5.80% 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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Study results  

• Yesterday, Ontrak announced the results of a study that shows 
medical cost savings of $486 per member per month (~$12K per 
year) for members who completed the 12-month Ontrak 
program 

• The study was led by Dr. Hilary Placzek, who has a PhD in Clinical 
and Population Health Research from Univ. of Mass. Medical 
School and an MPH in Global Health/Epidemiology from Boston 
Univ. School of Public Health 

• Results showed a 64% reduction in inpatient hospitalizations 
with the treatment group vs. the control group where members 
in the treatment group who completed the 12-months program 
had cost savings of $486 per member per month (~$12K per 
year) vs. the control group. 
 

 
Turnaround pieces in place, early days of execution on track 

• STIM reported Q1/21 revenue of $12.3M, +7.1% Y/Y and -21.1% 
Q/Q, beating consensus of $11.6M 

• Overall, STIM continued to execute on its new commercial 
strategy and is in the early stages of rolling out new marketing 
plans and ramping up new commercial hires 

• When combined with tailwinds as COVID restrictions continue 
to abate, the set-up is for a strong back half-loaded 2021 fiscal 
year 

• Management noted that the Q1/21 decrease in capital revenue 
(-32% Y/Y) was expected, as the new reps only hit the field 
February 1 after spending January training 

•   The Coffee Sleeve 
A message from our Wealth & Estate Planning team 

 

1) Do you have a will? When was it last updated? 

2) If something were to happen to me would my 
family be taken care of? 

3) Are you planning to retire too early? 

Developing a financial plan or an estate plan will 
help ensure that you have the information and tools 
to make the right investment choices for you. At 
Canaccord Genuity Wealth and Estate Planning 
Services, we know how important it is to develop a 
plan that will take care of your needs as well as the 
ones you love. A Canaccord Genuity Wealth & Estate 
Planning Specialist can guide you through this 
process, ensuring you make the most of your 
investments and follow the detailed plan that takes 
all of your current and future financial needs and 
objectives into play. 

 

 
Q1 review 

• Zimmer reported Q1/21 revenue of $1,847M, up 3.6% (0.8% xfx) and above CG/consensus of $1,708M/$1,758M 

• Knees and hips were particularly strong in APAC (+18.5% and +11.2% xfx) with more tempered results in the Americas (-5.4% 
and +0.9%) but continued to see steep declines in EMEA where elective procedures remain impacted, down 19.8% and 9.5% 
respectively, xfx 

• SET was a bright spot in the quarter, growing +7.2% Y/Y xfx, and adjusted EPS coming in at $1.71 

• Though COVID remains an overhang, momentum is beginning to shift positively as management noted restrictions in certain 
EMEA markets negatively impacted procedure volumes, leading to a 10.3% xfx decline 

 

  

Neuronetics, Inc.* (STIM: $14.13), Net Change: $3.98, Change: 
39.21% 

Ontrak, Inc.* (OTRK: $30.00), Net Change: $-0.88, Change: -2.85% 

Zimmer Biomet Holdings, Inc.* (ZBH: $172.82), Net Change: $-5.12, Change: -2.88% 

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

 
Rising mortgage growth protecting overall loan volumes 

• OSFI balance sheet data for the month of February provides an early look into Q2/F21 loan growth trends 

• This data along with US Mega banks’ Q1 results suggests the following trends for the Big-6 Banks: (1) continued decline in 
personal loan and credit cards; (2) muted growth in commercial book; and (3) solid growth in residential mortgages (Big 6 
avg. of >40% of total loans), protecting overall loan volume growth near term 

Personal loan and credit cards 

• TD has the highest exposure to retail loans (26% of total portfolio as of Q1/F21) as well as credit cards (4%; see Fig. 1 & 2). In 
Feb/21, Canadian personal loans experienced lowest growth (-3% Y/Y; see Fig. 3) in over 7 years impacted by the extended 
lockdowns in certain regions of Canada (e.g. Ontario, Quebec) with NA, BMO, and TD faring better than peers  

• There are similar trends in credit card portfolios, which were down >14% Y/Y in Feb/21 (also largest decline in 7 years) with 
TD at low-end (-20%), while BMO and CM were more resilient 

Commercial loan book 

• BMO has the largest exposure to business loans, accounting for ~55% of its total portfolio (as of Q1/21) 

• It is noted that at the start of the pandemic, commercial loan volumes were strong as business clients utilized their credit 
lines as well as obtained new facilities to support their balance sheet and day-to-day operations 

• After achieving a peak (Mar-Apr 20), loan growth has been decelerating with Feb/21 experiencing modest growth of 1.8% Y/Y 
impacted by longer than expected lockdowns related to the second wave of COVID-19 

• That said, BMO has been the most resilient and still showed double-digit growth trends, while TD has lagged peers 

US Mega banks Q1/21 Results 

• Core lending trends remain soft near term, but commentary suggests material improvement in the 2H/21 and 2022 

• US Group net loan growth declined <2% Q/Q (-9% Y/Y) with mixed quarterly results (JPM best, WFC worst) 

• Compared to Q4/20, US wholesale (incl. commercial) loan growth was flat Q/Q (-12% Y/Y; see Fig. 20), while US consumer 
(excl. credit cards) declined 2.5% Q/Q (-4% Y/Y) 

• Commercial loan growth is an important earnings driver for BMO (through BMO Harris), RY (through City National) and CM 
(through PrivateBank), while TD’s main focus is on the retail side 

Source: Canaccord Genuity Research 

 

 
Market 

• WTI (June) is up 1.3% to $66.51 and Brent (July) is up 1.3% to $69.77  

• Crude is higher again today, with WTI up for the third straight day and the sixth time in the past seven sessions and sitting 
near its highs for the year 

• Oil-specific newsflow is light but an improving demand backdrop has been helping oil of late, with better Covid data and 
vaccination progress combining with easing lockdown restrictions in the West and increasing mobility and summer-travel 
plans 

• API's weekly US inventory report (released post-close yesterday) provided additional confirmation for this theme, posting a 
big weekly drop in crude stocks that, if confirmed by today's official DOE report, could be the largest weekly draw since 
January 

• API data show big weekly crude draw: Weekly US inventory data from API showed crude inventories declining by 7.69M 
barrels in its latest report, with gasoline stocks down 5.31M barrels and distillates drawing 3.45M 

• Consensus for today's official DOE data (due out at 10:30am Eastern time) is looking for crude stocks to dip by 2.50M barrels, 
with gasoline inventories drawing 500K barrels and distillates down by 200K 

Source: FactSet 

  

Canadian Banks 

Oil 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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MORNING INK REPORT 
Insiders on for the rise as Gratomic fast tracks Aukam 
Source: INK Research 

 

 
 

• We return to our Top 20 Mining & Crypto Report released last week to look at Gratomic (GRAT) which debuted at #12 

• Gratomic currently owns 63% of the historical Aukam graphite mine in Southern Namibia and is working on a deal for the 
remaining 37%. Aukam contains underground mine workings and five unprocessed historical stockpiles which Gratomic 
believes contain significant graphite 

• Gratomic holds four exploration licences and one mining licence from the Namibian government 

• The company reports that the project hosts high-grade vein graphite which Gratomic believes has an advantage because of 
its purity levels and other properties 

• In March of this year, Gratomic began commissioning its processing plant in Namibia 

• The company still needs to work through testing, no load and load commissioning before completing the plant. Plant 
construction has started ahead of the completion of a preliminary economic assessment (PEA) which is in the works 

• The company has also released plans to build a pilot facility to internally process up to 1,000 tons of battery-grade anode 
materials for the electric vehicle battery market in the second half of 2021 

• Gratomic has two graphite off-take purchase agreements (subject to a number of conditions) and at least one appears to 
have delivery-related penalty provisions 

• Moving ahead with capital construction before completing a PEA adds additional risks, nevertheless, insiders are betting on 
the company's aggressive strategy 

• For those risk-seeking investors looking to speculate in the battery metals space, insider buying since the end of March sends 
a positive signal. 
 

 
 

 

  

Company Highlight: Gratomic (GRAT) 

Gratomic Chart (GRAT) 

Source: INK Research 

 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
https://urldefense.com/v3/__https:/www.inkresearch.com/inkpage.php?pageid=43&sector=51&date=2021-04-28__;!!Ei9jbvzSmg!AWhBROUUhW1l52AtZx4gi3f3lmy2QiLyNhyYbRGrncBgLGR278cleMNU8g$
https://urldefense.com/v3/__https:/www.inkresearch.com/login_frm.php?redir_=http:**Awww.inkresearch.com*inkpage.php*pageid=3*26ticker=GRAT__;Ly8vPyU!!Ei9jbvzSmg!AWhBROUUhW1l52AtZx4gi3f3lmy2QiLyNhyYbRGrncBgLGR278fbRg9xzA$
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MARKET MOVERS 
Source: FactSet 

 

 

  

CANADA 52-Week Highs CANADA 52-Week Lows

TSE Total 52-Week Highs 75 TSE Total 52-Week Lows 2

TSXV Total 52-Week Highs 19 TSXV Total 52-Week Lows 1

Colliers International Group Inc. CIGI 142.40 Altius Renewable Royalties Corp. ARR 10.23

CT Real Estate Investment Trust CRT.U 16.64 BBTV Holdings, Inc. BBTV 8.81

ECN Capital Corp. ECN 8.47 DynaCERT, Inc. DYA 0.46

Enbridge Inc. ENB 47.98 Gran Colombia Gold Corp. GCM 5.04

Freehold Royalties Ltd. FRU 8.49 Maple Leaf Green World, Inc. MGW 0.08

Gildan Activewear Inc. GIL 43.15 MedMira Inc. MIR 0.18

Granite Real Estate Investment Trust GRT.U 80.22

Imperial Oil Limited IMO 36.51

Ivanhoe Mines Ltd. Class A IVN 9.16

Russel Metals Inc. RUS 28.74

Shaw Communications Inc. Class B SJR.B 35.75

Spin Master Corp TOY 42.38

Stelco Holdings, Inc. STLC 33.00

Thomson Reuters Corporation TRI 119.08

Waste Connections, Inc. WCN 149.75

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

NASDAQ Total 52-Week Highs 97 NASDAQ Total 52-Week Lows 49

NYSE Total 52-Week Highs 298 NYSE Total 52-Week Lows 10

AbbVie, Inc. ABBV 201,014.00 ACADIA Pharmaceuticals Inc. ACAD 3,124.00

Anthem, Inc. ANTM 95,897.00 Affirm Holdings, Inc. Class A AFRM 8,069.00

BlackRock, Inc. BLK 127,669.00 Alteryx, Inc. Class A AYX 4,512.00

Cigna Corporation CI 90,146.00 Array Technologies Inc ARRY 3,243.00

CVS Health Corporation CVS 106,472.00 Bumble, Inc. Class A BMBL 6,375.00

Home Depot, Inc. HD 357,802.00 C3.ai, Inc. Class A AI 5,773.00

Illinois Tool Works Inc. ITW 74,683.00 Coinbase Global, Inc. Class A COIN 36,682.00

Norfolk Southern Corporation NSC 71,989.00 Coupang, Inc. Class A CPNG 63,909.00

PNC Financial Services Group, Inc. PNC 82,161.00 Emergent BioSolutions Inc. EBS 3,166.00

Raytheon Technologies Corporation RTX 127,177.00 Haemonetics Corporation HAE 3,227.00

S&P Global, Inc. SPGI 95,669.00 Lufax Holding Limited Sponsored ADR Class A LU 27,775.00

Sherwin-Williams Company SHW 75,872.00 Relay Therapeutics, Inc. RLAY 2,781.00

U.S. Bancorp USB 91,056.00 Sana Biotechnology, Inc. SANA 3,593.00

United Parcel Service, Inc. Class B UPS 154,415.00 Seagen, Inc. SGEN 24,715.00

UnitedHealth Group Incorporated UNH 388,259.00 Splunk Inc. SPLK 19,636.00

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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ASSET CLASS PERFORMANCE 
Source: FactSet 

 

 

  

As of: 04/29/2021

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

S&P TSX 19,188.03 -0.13% 0.07% 1.04% 10.07% 30.13% 10.26% 10.38% 6.66%

S&P TSX 60 1,144.00 0.06% 0.25% 0.97% 10.56% 28.09% 10.73% 10.93% 7.17%

S&P/TSX Venture 944.49 -1.48% -0.22% -1.70% 7.90% 98.39% 6.93% 7.64% -7.78%

S&P 500 4,164.66 -0.67% -0.53% 3.60% 10.88% 46.50% 18.27% 17.48% 14.26%

NASDAQ Composite 13,633.50 -1.88% -3.24% 1.14% 5.78% 56.51% 24.87% 24.89% 18.36%

Dow Jones Industrial Average 34,133.03 0.06% 0.44% 2.96% 11.52% 43.72% 14.65% 16.82% 13.11%

iShares MSCI ACWI ex U.S. ETF 56.25 -1.32% -2.05% -0.48% 6.05% 46.26% 4.05% 7.34% 1.89%

Shanghai - SSE 3,446.86 0.00% -0.79% -0.28% -0.75% 20.52% 3.78% 3.24% 1.70%

France - CAC 40 6,251.75 -0.89% -0.35% 2.44% 12.62% 42.79% 7.17% 11.00% 8.08%

Germany - DAX 14,856.48 -2.49% -2.58% -1.66% 8.29% 41.94% 5.04% 8.61% 7.26%

Italy - FTSE MIB 23,977.53 -1.81% -2.02% -2.96% 7.85% 40.75% 2.79% 9.69% 4.41%

Japan - Nikkei 225 28,812.63 0.00% -0.72% -2.11% 4.99% 42.68% 10.79% 14.47% 13.28%

U.K. - FTSE 100 6,923.17 -0.67% -0.31% 2.76% 7.16% 20.32% 0.94% 6.64% 5.41%

Australia - ASX 200 7,067.90 0.56% 0.48% 3.50% 7.30% 32.86% 9.23% 10.32% 8.61%

India - S&P BSE 100 14,713.37 -0.86% -0.85% -2.20% 4.35% 56.64% 11.62% 14.93% 11.74%

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

Crude Oil WTI (NYM $/bbl) 65.69 1.86% 4.37% 6.82% 35.17% 198.26% -1.97% 8.45% -4.96%

Nat Gas Fin LD (NYM $/btu) 3.02 0.07% 0.47% 8.55% 19.60% 51.58% 3.31% 3.88% -4.41%

Gold (NYM $/ozt) 1,776.00 -0.88% -0.16% 2.75% -6.58% 0.74% 10.54% 6.86% 1.60%

Silver (NYM $/ozt) 26.56 -1.49% 0.44% 6.32% 0.26% 76.31% 17.15% 8.95% -3.86%

High Grade Copper (NYM $/lbs) 4.52 -0.15% 0.76% 13.32% 28.22% 91.16% 13.58% 15.64% 0.90%

Lumber (CME $/bft) 1,481.50 4.44% 15.65% 65.03% 167.77% 909.74% 35.12% 37.73% 19.54%

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

CAD/USD 0.81 -0.39% 0.72% 2.06% 3.42% 14.32% 1.46% 0.86% -2.49%

Bitcoin USD (CME) 54,515.00 -5.63% -0.50% -8.55% 85.52% 510.13% 77.98% - -

10Y Canada Govt Bond (MOD) 139.67 0.01% 0.19% 0.14% -5.11% -5.43% 2.10% -0.10% 1.33%

10Y US T-Note (BMF) 132.33 0.00% 0.22% 0.69% -4.09% -4.78% 3.40% 0.29% -

CBOE VIX (CBF) 20.55 4.14% 4.26% -12.72% -49.43% -81.41% 8.98% 4.02% 1.36%

All prices are in local currencies

Price Return CAGR

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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MACRO-EVENT SCHEDULE 
Source: Bloomberg Finance L.P. 
 

  

Earnings 
Source: S&P Capital IQ 

 

 

  

May 3-7 Event Actual Estimate

Monday CA Markit Canada Manufacturing PMI 57.2 -

US Markit US Manufacturing PMI 60.5 60.7

US Construction Spending MoM 0.2% 1.6%

US ISM Manufacturing 60.7 65.0

Tuesday CA Building Permits MoM 5.70% 1.5%

US Trade Balance -$74.4b -$74.4b

US Factory Orders 1.1% 1.3%

US Durable Goods Orders 0.8% 0.5%

Wednesday US MBA Mortgage Applications -0.9% -

US ADP Employment Change - 850k

US ISM Services Index - 64.1

Thursday US Initial Jobless Claims - 535k

Friday CA Net Change in Employment - -150.0k

US Change in Nonfarm Payrolls - 995k

CA Unemployment Rate - 7.8%

US Unemployment Rate - 5.8%

US Wholesale Inventories MoM - 1.4%

CANADA

Company Ticker Exchange Period Time Est.EPS

Brookfield Property Partners BPY-U TSX Q1 2021 BO -

Cenovus Energy Inc. CVE TSX Q1 2021 BO 0.03

Enbridge Inc. ENB TSX Q1 2021 BO 0.72

Hydro One Ltd. H TSX Q1 2021 BO 0.42

TC Energy Corp. TRP TSX Q1 2021 BO 1.11

TELUS Corp. T TSX Q1 2021 BO 0.29

USA

Company Ticker Exchange Period Time Est.EPS

DraftKings Inc. DKNG NASDAQ Q1 2021 BO -0.44

IAC/InterActive Corp. IAC NASDAQ Q1 2021 BO -0.54

Liberty Broadband Corp. LBRDA NASDAQ Q1 2021 BO -

New Fortress Energy Inc.  NFE NASDAQ Q1 2021 BO 0.01

AES Corp. AES NYSE Q1 2021 BO 0.30

Cigna Corp. CI NYSE Q1 2021 BO 4.41

Elanco Animal Health Inc. ELAN NYSE Q1 2021 BO 0.23

Ubiquiti Inc. UI NYSE Q1 2021 - 2.41

Ventas Inc. VTR NYSE Q1 2021 BO 0.04

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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Most Read News 
Source: Bloomberg Finance L.P. 

 

1) Tech Selloff Sweeps Across Stocks; Dollar Climbs: Markets Wrap 
2) Goldman Readies June Return to Office, Vanguard Goes Hybrid  
3) Yellen Clarifies Inflation Remark, Sees No Need for Fed to Hike 
4) Crypto Mania Sends Doge Soaring, Crashes Robinhood Token Trading 
5) Bill and Melinda Gates Start Dividing a $145 Billion Fortune 
6) Bank Bosses Want a Return to Office. Underlings Aren’t So Sure 
7) Tech Leads Rebound in U.S. Futures; Oil Advances: Markets Wrap 
8) Ether’s 1,500% Jump Is Just the Start for Crypto Faithful 
9) Junk Bonds Headed for ‘Shakeout,’ Says $238 Billion Fund Manager 
10) London Emerges From Lockdown Harder Hit Than Much of the U.K. 

 

THE LAST DROP: “Start by doing what's necessary; then do what's possible; and suddenly you are doing the impossible.” 

 

— Francis of Assisi  

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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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 absolute 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 number 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 algorithms. 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 the 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® platform 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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