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BEFORE THE OPEN 
Source: Thomson Reuters 

Canada's main stock index futures edged higher, supported by firmer gold 
prices which hit a one-month high as investors ran for safety. Wall Street futures 
rose, shrugging off fears over rising coronavirus cases globally. Banking and oil 
shares dragged European equity markets down, and most Asian shares ended 
in the red. New Zealand and Australian dollars gained as risk appetite was high, 
while the U.S. dollar fell. Oil prices edged lower. 

STOCKS IN THE NEWS 
Source: Thomson Reuters 

Canadian National Railway Co (CNR): 
Canada’s biggest railroad is banking on growth in consumer products and supply-
chain diversification in Asia to revive traffic on its underutilized eastern Canadian 
rail lines, the company's chief executive told Reuters on Friday. The coronavirus, 
which hit China's industrial production, along with U.S. tariffs on Chinese goods, 
are factors leading suppliers to eye alternative manufacturing sites in Asia. 
Canadian Imperial Bank of Commerce (CM), National Bank of Canada (NA), 
Royal Bank of Canada (RY) & Toronto-Dominion Bank (TD): 
Most of Canada's biggest banks are ending their extra payments to employees 
who continued working in public during COVID-19 pandemic lockdowns, as the 
country's daily infection tallies decline. Canadian Imperial Bank of Commerce will 
end its pay incentive, C$50 per day for workers required to work on site, on June 
27, spokesman Tom Wallis said. Toronto-Dominion Bank's incentive program, 
which pays workers at bank locations C$500 and an extra day off for each of April 
and May, is due to expire at the end of June, said spokeswoman Julie Bellissimo. 
Cineplex Inc (CGX): 
The company said on Friday it adopted a shareholder rights plan, popularly 
known as a "poison pill", nearly a week after Britain's Cineworld Group 
abandoned its $1.65 billion deal to buy the Canadian theater chain. The 
implementation of the rights plan will prevent investors from acquiring 20% or 
more of the company's outstanding common shares without complying with 
certain provisions of the plan, Cineplex said. 
Enbridge Inc (ENB): 
The company resumed operation on Saturday of one leg of its Line 5 oil pipeline 
in the U.S. Great Lakes, after a two-day shutdown due to damage to the other 
line, a spokesman said. Michigan's attorney general has been attempting 
through the courts to permanently shut down the portion of the 67-year-old Line 
5 that passes across the Straits' lakebed, fearing leaks that would pollute the 
Great Lakes. 

THINGS TO KNOW 
Source: Bloomberg Finance L.P. 

Wirecard AG, a company once hyped as the future of German finance, said the 
1.9 billion euros ($2.1 billion) that is missing from its balance sheet probably 
doesn't exist.

 

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 15,474.20 -0.04% -9.31%

S&P TSX 60 933.38 -0.16% -8.03%

S&P/TSX Venture 567.20 1.60% -1.79%

INK Canadian Insider 9.38 0.00% -19.70%

S&P 500 3,097.74 -0.56% -4.12%

NASDAQ Composite 9,946.13 0.03% 10.85%

Dow Jones Industrial Average 25,871.46 -0.80% -9.35%

Price Change YTD

Crude Oil WTI (NYM $/bbl) 39.75 2.34% -52.54%

Nat Gas Fin LD (NYM $/btu) 1.67 1.89% -23.76%

Gold (NYM $/ozt) 1,753.00 1.27% 11.61%

Silver (NYM $/ozt) 17.85 1.94% -1.87%

High Grade Copper (NYM $/lbs) 2.61 0.89% -6.69%

Lumber (CME $/bft) 421.40 5.01% -6.03%

CAD/USD 0.74 0.05% -4.42%

Bitcoin USD (CME) 9,315.00 -1.01% 29.20%

10Y Canada Govt Bond (MOD) 153.66 -0.12% 9.84%

10Y US T-Note (BMF) 138.83 0.00% 8.01%

CBOE VIX (CBF) 35.28 5.06% 181.03%

Price Change YTD

France - CAC 40 4,979.45 0.42% -16.70%

Germany - DAX 12,330.76 0.40% -6.93%

Italy - FTSE MIB 19,618.93 0.68% -16.54%

Japan - Nikkei 225 22,478.79 0.55% -4.98%

U.K. - FTSE 100 6,292.60 1.10% -16.57%

Shanghai - SSE Composite 2,967.63 0.96% -2.70%

Price Change YTD

S&P/TSX Energy 1,481.46 -1.43% -31.13%

S&P/TSX Materials 2,647.08 2.56% 7.41%

S&P/TSX Industrials 3,381.41 -0.90% -5.20%

S&P/TSX Consumer Discretionary 1,943.16 -1.59% -11.69%

S&P/TSX Consumer Staples 5,504.87 1.40% 2.73%

S&P/TSX Health Care 260.70 -0.57% -27.05%

S&P/TSX Financials 2,409.45 -0.41% -16.69%

S&P/TSX Information Technology 765.05 1.36% 54.70%

S&P/TSX Communication Services 1,435.94 0.44% -8.11%

S&P/TSX Utilities 2,391.17 -1.27% -3.15%

S&P/TSX Real Estate 2,863.71 -1.59% -21.25%
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US EQUITIES OF INTEREST 
Listed Alphabetically by Symbol 

 

 
Purpose built, venous focused, and fueling a paradigm shift in treatment 

• Founded to address the high, unmet market need posed by venous disease, Inari Medical is in the early stages of an attempt 
to disrupt and redefine the treatment of venous clot 

• Inari, behind its purpose-built, venous-focused technologies, is helping fuel the ongoing paradigm shift in intervention, 
expanding mechanical intervention into a greater percentage of the target patient population 

• The firm’s ClotTriever, indicated for the treatment of DVT, as well as the firm’s FlowTriever, indicated for the treatment of  
PE, are designed to mechanically remove clot from the venous system without the use of thrombolytics (tPA) 

• FlowTriever represents the first mechanical thrombectomy system indicated for the treatment of PE, leveraging both 
mechanical and aspiration mechanisms of action to remove large clot from the vasculature 

 

 
Next-generation primary care provides investors with recurring revenue model 

• 1Life Healthcare, through its One Medical platform, is disrupting the healthcare market with its membership-based primary 
care model, offering 24/7 access to high quality in-person and virtual primary care services 

• Underinvestment in primary care in the US has led to inadequate access to quality care, long wait times to schedule 
appointments, poor patient satisfaction, and high levels of physician burnout 

• One Medical operates a membership-based model where patients either pay a $199/year membership fee directly (direct-
to-consumer) or have their fee paid by their employer under a per employee per month (PEPM) model 

• One Medical also partners with health systems and serves as an important referral source for their partners, through which 
the company generates predictable, recurring revenue and provides members with a solid network of specialist 

 

 
FDA approves Crysvita for TIO; DTX401 and DTX301 updates in H2 

• RARE announced FDA approval of burosumab in tumor-induced osteomalacia (TIO), and recently delivered two gene therapy 
datasets, DTX301 for ornithine transcarbamylase deficiency (OTC) and DTX401 for glycogen storage disease type 1a (GSD1a) 

• At ASGCT in May, RARE presented data on Cohort 3 of GSD1a patients who received the same dose as Cohort 2 (6e12 GC/kg) 
but utilized an optimized reactive steroid regimen at ~wk4 

• At week 12, time to hypoglycemia was 2.3hrs (1.4 to 3.7, 3.6 to 4.4, and 1.9 to 3.1hrs), and mean daily cornstarch intake 
decreased by 57% 

• Ending Q1/20 with $705 million cash (including Daiichi stock purchase, excluding $125 million upfront Daiichi strategic 
manufacturing partnership), RARE reported $3.4 million Mepsevii, $1.4 million UX007, and $28.8 million Crysvita revenues 

 

  

Inari Medical, Inc.* (NARI: $48.17), Net Change: $-0.33, Change: -0.68%  

1Life Healthcare, Inc.* (ONEM: $35.76), Net Change: $3.30, Change: 10.17%  

Ultragenyx Pharmaceutical, Inc.* (RARE: $78.22), Net Change: $5.74, Change: 7.92% 

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

 
Canopy Growth CEO expects US federal legalization in 2022 

• Earlier last week, Canopy Growth CEO David Klein was interviewed by CNBC’s Jim Cramer, with topics ranging from how the 
company plans to increase cannabis penetration among new customers to federal legalization efforts south of the border 

• Mr. Klein highlighted that he believes beverages offer a differentiated experience that will likely be more palatable to the 
new cannabis user, as they offer onset times and effects that mirror those of wine or beer products 

• The company has invested heavily into this sub-sect of the market, although it plans to continue allocating funds to developing 
consumer insights to further strengthen its product offering in Canada and the US 

Aurora co-founder and President Steve Dobler retires 

• Last Tuesday, Co-Founder Steve Dobler announced his retirement and that he will be leaving his role as President and Director 
of Aurora Cannabis Inc on June 30, 2020 

• Dobler has held these roles since 2014 and was a driving force in building the company into one of the largest Canadian 
Licensed Producers 

• The move follows the recent departure of Terry Booth (ex-CEO) 

Adult-use sales in Michigan surpass medical sales for first time 

• Since the state launched its adult-use program in December 2019, recreational cannabis sales exceeded medical sales for the 
first time, during the past week of June 8–14 

• For that period, recreational sales totalled $10.02 million, compared to medical sales of $9.97 million 

• Interestingly, since the introduction of Michigan’s adult-use program, the state’s patient count under its medical program has 
declined by 7%, or 19,000 people 

Australia passes law aimed at increasing cannabis exports in a post-COVID world 

• Australian legislators passed a bill on June 17 that would effectively increase the competitive positioning of Australian 
cannabis and legal narcotics producers on a global scale 

• Previously, the Australian government was required to provide government assurances for local producers looking to export 
into markets that require a phytosanitary certification, a process that proved to be time-consuming 

• The new bill allows for the Australia Department of Agriculture, Water and the Environment to issue phytosanitary certificates 
for medical cannabis and hemp exports, ultimately easing the restrictions placed on Australian producers to access certain 
international markets 

Important disclosure: Canaccord Genuity Corp. acted as financial advisor and provided a fairness opinion to Acreage Holdings Inc. in its 
proposed transaction with Canopy Growth Corp. 
Source: Canaccord Genuity Research 

 

 
Market 

• WTI (August) is down 0.2% to $39.77 and Brent (August) is up fractionally at $42.19 

• WTI is little changed on Monday morning after ending up 9.6% last week, which mostly reversed the prior week's 8.3% decline 

• Some focus remains around the global demand outlook after the IEA last week raised its 2020 demand growth forecast, 
though OPEC left theirs unchanged 

OPEC+ – Platts 

• Saudi Arabia and Kuwait are working to reopen the Wafra oil field in the Neutral Zone share by both countries, though there 
is no restart date yet 

• Recent reports noted that the field was scheduled to restart on July 1 at 10K bpd initially, and ramping up to 145K bpd by 
mid-2021 

• The fields have a combined capacity of 500K bpd 

Source: FactSet  

Cannabis 

Oil 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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MORNING INK REPORT 

A rainy spring for Franco-Nevada 
Source: INK Research 

 

 
 

• In a Real Vision interview that appeared on INK Ultra Money on Thursday, president and CIO of Equinox Partners Sean Fieler 
had a lot of good things to say about the management of royalty giant Franco-Nevada (FNV) 

• Looking at Franco-Nevada through the lens of our INK Edge outlook rankings based on value, insider commitment, and price 
momentum, the stock ends up in the bottom 10% of all stocks ranked 

• Franco-Nevada owns a portfolio of gold-focused royalties, streams, and working interests in mining companies around the 
world 

• In 2019, Franco-Nevada sold 517,438 gold equivalent ounces with 345,466 coming from royalty streams 

• That is a lot of gold, and Mr. Fieler wonders if Franco-Nevada will be able to grow its portfolio fast enough to meet 
expectations baked into the stock's valuations 

• Moreover, with the stock landing in the wet bucket of our INK Edge rankings, growth-oriented investors may want to consider 
gold miners with brighter INK Edge outlook rankings 

• If the gold bull market continues, growth opportunities may be more prevalent among mining exploration and production 
companies 

• Over the past 90 days, insiders have been sellers of $38.9 million worth of shares net of options exercises 

• From March 26 to May 22, seven Franco-Nevada (FNV) insiders sold a total of 228,324 common shares at an average price of 
$196.30 

• Over the same period, five insiders acquired a total of 82,824 common shares through options exercises at an average price 
of $71.88 

 

 
 

 
  

Company Highlight: Franco-Nevada (FNV) 

Franco-Nevada Chart (FNV) 
 

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 3

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

AirBoss of America Corporation BOS 17.03

Aura Minerals Inc ORA 122.00

Cargojet Inc. CJT 161.86

Centerra Gold Inc. CG 14.63

Descartes Systems Group Inc. DSG 72.00

Dundee Precious Metals Inc. DPM 8.06

Fennec Pharmaceuticals Inc. FRX 12.47

Great Bear Resources Ltd. GBR 15.70

Kinaxis, Inc. KXS 196.56

North West Company Inc. NWC 30.77

Rubicon Minerals Corporation RMX 1.75

Rupert Resources Ltd. RUP 2.39

Trillium Therapeutics Inc. TRIL 12.19

Trisura Group Ltd. TSU 57.50

Viemed Healthcare Inc VMD 15.61

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

NASDAQ Total 52-Week Highs 106 NASDAQ Total 52-Week Lows 4

NYSE Total 52-Week Highs 60 NYSE Total 52-Week Lows 7

Activision Blizzard, Inc. ATVI 76.58

Adobe Inc. ADBE 428.01

Apple Inc. AAPL 349.72

Danaher Corporation DHR 172.95

Electronic Arts Inc. EA 130.19

Lowe's Companies, Inc. LOW 133.83

Microsoft Corporation MSFT 195.15

PayPal Holdings Inc PYPL 164.36

Pinduoduo, Inc. Sponsored ADR PDD 87.58

Regeneron Pharmaceuticals, Inc. REGN 643.92

ServiceNow, Inc. NOW 399.87

Shopify, Inc. SHOP 881.00

Spotify Technology SA SPOT 231.29

Square, Inc. SQ 97.98

T-Mobile US, Inc. TMUS 106.90

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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ASSET CLASS PERFORMANCE 
Source: FactSet 
*All numbers presented on the table below is based on total return 

 

 

  

As of: 06/19/2020

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

S&P TSX 15,474.20 -0.04% 1.43% 3.96% -9.31% -6.28% 3.63% 4.24% 5.74%

S&P TSX 60 933.38 -0.16% 1.45% 3.82% -8.03% -5.60% 4.52% 5.08% 6.06%

S&P/TSX Venture 567.20 1.60% 2.21% 7.46% -1.79% -2.98% -9.91% -3.66% -9.18%

INK Canadian Insider 9.38 0.00% 0.59% 9.46% -19.70% -15.16% -6.64% -2.61% -

S&P 500 3,097.74 -0.56% 1.86% 5.98% -4.12% 5.85% 10.25% 10.22% 13.06%

NASDAQ Composite 9,946.13 0.03% 3.73% 8.29% 10.85% 24.52% 18.07% 15.50% 17.05%

Dow Jones Industrial Average 25,871.46 -0.80% 1.04% 6.88% -9.35% -2.39% 8.86% 10.18% 12.26%

iShares MSCI ACWI ex U.S. ETF 43.26 -0.35% 0.89% 8.91% -10.89% -4.59% -2.30% -1.08% 1.25%

Shanghai - SSE 2,967.63 0.96% 1.64% 2.38% -2.70% 1.71% -1.93% -7.89% 1.66%

France - CAC 40 4,979.45 0.42% 2.90% 11.69% -16.70% -9.77% 0.61% 3.80% 6.61%

Germany - DAX 12,330.76 0.40% 3.19% 11.34% -6.93% 0.18% -1.46% 2.24% 7.09%

Italy - FTSE MIB 19,618.93 0.68% 3.87% 15.17% -16.54% -7.55% 0.96% 0.53% 2.94%

Japan - Nikkei 225 22,478.79 0.55% 0.78% 10.01% -4.98% 5.37% 6.03% 4.26% 10.56%

U.K. - FTSE 100 6,292.60 1.10% 3.07% 4.84% -16.57% -15.01% -1.91% 2.74% 5.75%

Australia - ASX 200 5,942.60 0.10% 1.62% 6.89% -11.09% -10.61% 4.97% 5.60% 7.28%

India - S&P BSE 100 10,341.91 1.48% 2.44% 14.95% -15.48% -12.21% 2.48% 5.81% 8.21%

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

Crude Oil WTI (NYM $/bbl) 39.75 2.34% 9.62% 24.37% -52.54% -46.41% -3.64% -7.78% -6.42%

Nat Gas Fin LD (NYM $/btu) 1.67 1.89% -3.58% -8.80% -23.76% -26.93% -17.15% -10.36% -10.39%

Gold (NYM $/ozt) 1,753.00 1.27% 0.90% -0.51% 11.61% 24.38% 12.03% 7.84% 3.37%

Silver (NYM $/ozt) 17.85 1.94% 2.09% -0.30% -1.87% 15.08% 2.65% 2.07% -0.72%

High Grade Copper (NYM $/lbs) 2.61 0.89% 0.42% 7.98% -6.69% -3.81% 0.28% 0.32% -0.99%

Lumber (CME $/bft) 421.40 5.01% 18.84% 18.94% -6.03% -4.21% 4.60% 7.13% 7.91%

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

CAD/USD 0.74 0.05% 0.31% 2.29% -4.42% -1.52% -0.90% -1.97% -2.77%

Bitcoin USD (CME) 9,315.00 -1.01% -1.58% -3.77% 29.20% 1.14% - - -

10Y Canada Govt Bond (MOD) 153.66 -0.12% -0.10% 0.68% 9.84% 7.11% 2.26% 1.94% 2.39%

10Y US T-Note (BMF) 138.83 0.00% 0.07% -0.02% 8.01% 8.58% 3.16% 1.86% -

CBOE VIX (CBF) 35.28 5.06% 1.29% 10.77% 181.03% 41.30% 48.03% 17.99% 2.77%

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: TMX Money 

 

 

June 22-26 Event Actual Estimate

Monday US Existing Home Sales - 4.00m

Tuesday US Markit US Manufacturing PMI - 51.5

US New Home Sales - 635k

Wednesday US MBA Mortgage Applications - -

Thursday US Initial Jobless Claims - 1,350k

US GDP Annualized QoQ - -5.0%

US Durable Goods Orders - 11.4%

US Wholesale Inventories MoM - 0.4%

US GDP Price Index - 1.4%

Friday US Personal Spending - 8.8%

US Personal Income - -6.0%

US U. of Mich. Sentiment - 79.0

USA

Company Ticker Exchange Period Time Est.EPS

Beyond Air Inc. XAIR NASDAQ Q4 2020 AC -0.35

W&T Offshore Inc. WTI NYSE Q1 2020 AC 0.03

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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MOST READ NEWS 
Source: Bloomberg Finance L.P. 

 

1) Wirecard Fights for Survival as Billions May Not Exist 
2) U.S. Stock Futures Gain; Gold Nears 2012 High: Markets Wrap 
3) Cases Climb in the Americas; German Outbreaks Grow: Virus Update 
4) A ‘Buy Everything’ Rally Beckons in World of Yield Curve Control 
5) Wirecard’s Braun Has to Unwind Shares Pledged as Collateral 
6) Phase Two Is Here. Here's What You Need to Know: NYC Reopens 
7) American Air Slumps After Announcing $3.5 Billion Financing Plan 
8) Trump’s Campaign Faces Reckoning After Falling Short in Tulsa 
9) BOE’s Bailey Wants to Shrink Balance Sheet Before Rate Hikes 
10) Trump’s Tulsa Rally Adds to Week of Warnings for Campaign 

 

THE LAST DROP: “What you do today can improve all your tomorrows.” 

 

— Ralph Marston  

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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