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BEFORE THE OPEN 
Source: Thomson Reuters 

Futures for Canada’s main stock index edged up, boosted by higher oil prices. 
Wall Street futures were little changed as the relentless spread of the 
coronavirus curbed optimism on the global economy. European shares struggled 
for direction and Japan’s Nikkei sank. Gold prices rose on safe-haven bets, while 
the U.S. dollar fell against rival currencies. Canada’s building permits and 
producer prices numbers are scheduled for release later in the day. 

STOCKS IN THE NEWS 
Source: Thomson Reuters 

Boeing Co. (BA): 
Pilots and test crew members from the U.S. Federal Aviation Administration and 
Boeing are slated to begin a three-day certification test campaign for the 737 
MAX, people familiar with the matter told Reuters. The FAA confirmed to U.S. 
lawmakers on Sunday that an agency board had completed a review of Boeing's 
safety system assessment for the 737 MAX "clearing the way for flight 
certification testing to begin. 
BP Plc. (BP): 
The company has agreed to sell its global petrochemicals business to billionaire 
Jim Ratcliffe's Ineos for $5 billion, pulling out of a sector widely seen as a key 
driver of oil demand growth in the coming decades. 
Chesapeake Energy Corp. (CHK): 
The company filed for Chapter 11 on Sunday, becoming the largest U.S. oil and 
gas producer to seek bankruptcy protection in recent years as it bowed to heavy 
debts and the impact of the coronavirus outbreak on energy markets. The filing 
marks an end of an era for the Oklahoma City-based shale pioneer, and comes 
after months of negotiations with creditors. 
KKR & Co. Inc. (KKR) & Apollo Global Management Inc. (APO):  
The two companies are among potential buyers which have conducted due 
diligence on National Australia Bank's wealth management unit, three sources 
familiar with the matter told Reuters. The sale of the unit, called MLC, could fetch 
more than $688 million, said two of the sources, who declined to be identified 
as the negotiations are private. 

THINGS TO KNOW 
Source: Bloomberg Finance L.P. 

The number of confirmed cases of Covid-19 passed 10 million over the 
weekend, with deaths topping 500,000. World Health Organization Director 
General Tedros Adhanom Ghebreyesus warned that the pandemic has entered 
a "new and dangerous phase." Social media company shares are under pressure 
as advertisers pull back their spending on sites. Companies are joining a boycott 
of platforms which critics say  fail to adequately police hateful and misleading 
content. 

 

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 15,188.98 -1.66% -10.99%

S&P TSX 60 915.65 -1.78% -9.78%

S&P/TSX Venture 598.74 0.47% 3.67%

INK Canadian Insider 9.17 -1.98% -21.46%

S&P 500 3,009.05 -2.42% -6.86%

NASDAQ Composite 9,757.22 -2.59% 8.74%

Dow Jones Industrial Average 25,015.55 -2.84% -12.34%

Price Change YTD

Crude Oil WTI (NYM $/bbl) 38.49 -0.59% -54.34%

Nat Gas Fin LD (NYM $/btu) 1.50 0.88% -31.70%

Gold (NYM $/ozt) 1,780.30 0.55% 13.35%

Silver (NYM $/ozt) 18.04 0.78% -0.84%

High Grade Copper (NYM $/lbs) 2.66 -0.15% -4.97%

Lumber (CME $/bft) 430.50 -1.17% -4.00%

CAD/USD 0.73 -0.44% -5.45%

Bitcoin USD (CME) 9,084.20 -2.11% 25.99%

10Y Canada Govt Bond (MOD) 154.16 0.10% 10.19%

10Y US T-Note (BMF) 138.91 0.00% 8.07%

CBOE VIX (CBF) 34.53 7.30% 179.64%

Price Change YTD

France - CAC 40 4,909.64 -0.18% -17.87%

Germany - DAX 12,089.39 -0.73% -8.75%

Italy - FTSE MIB 19,124.36 -0.57% -18.64%

Japan - Nikkei 225 22,512.08 1.13% -4.84%

U.K. - FTSE 100 6,159.30 0.20% -18.34%

Shanghai - SSE Composite 2,979.55 0.00% -2.31%

Price Change YTD

S&P/TSX Energy 1,420.12 -2.35% -33.98%

S&P/TSX Materials 2,737.41 0.37% 11.07%

S&P/TSX Industrials 3,335.87 -0.64% -6.47%

S&P/TSX Consumer Discretionary 1,886.69 -2.06% -14.26%

S&P/TSX Consumer Staples 5,337.97 -1.70% -0.39%

S&P/TSX Health Care 243.47 -3.85% -31.87%

S&P/TSX Financials 2,325.97 -2.64% -19.57%

S&P/TSX Information Technology 780.83 -0.79% 57.89%

S&P/TSX Communication Services 1,371.75 -2.30% -12.22%

S&P/TSX Utilities 2,308.53 -2.77% -6.50%

S&P/TSX Real Estate 2,787.58 -1.50% -23.34%



 

2 

Monday, June 29, 2020 
Unless otherwise noted, the above commentary is derived from research published by Canaccord Genuity Corp and/or Canaccord Genuity LLC. For more information, please contact your investment 
advisor. For current disclosures, please visit our Online Disclosure Database at http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx. 

CANADIAN EQUITIES OF INTEREST 
Listed Alphabetically by Symbol 

 

 
Near-term ad uncertainty pricing risk 

• Corus reported its Q3 Friday morning, and as expected, the quarter was sharply affected by COVID-19 as this is the March 1-
May 31 period 

• Despite a recovery during the latter weeks in the month of May as some of the previously cancelled campaigns returned, 
there is still low visibility around Q4 tracking and the Q1/21 outlook, from a TV ads perspective 

• Corus’ stated goal is to emerge stronger coming out of COVID-19 by retaining some of the incremental audiences that 
returned to its networks 

• The declaration of the June dividend and better-than-expected cash flows have essentially staved off near-term concerns 
around the dividend 

 

 
Challenges persist, but quarter-to-date trends in Q2/20 encouraging 

• Freshii reported Q1/20 results on Friday, with system-wide sales coming in at $37.2 million, compared to $43.2 million in 
Q1/19 

• The company experienced significant same-store sales declines when stay-at-home measures were first enacted, 
experiencing same-store sales declines of 1.6% for the first 10 weeks of the quarter 

• Notably, SG&A increased 42% y/y to $5.3 million, or 117% of total revenue, driven primarily by accrued professional service 
fees associated with investment in growth, although the company noted it saw limited value in the output to date 

• 63% of Freshii locations remained open at the end of Q1/20, allowing customers to either order take-out or delivery, and has 
since improved to representing 69% of all Freshii stores as of June 21 

 

 
Final step completed for SMF acquisition 

• Friday morning, Endeavour Mining announced that no order for a national security review of its SEMAFO acquisition will be 
made by the Canadian government under the Investment Canada Act 

• With this last condition now complete, Endeavour expects the transaction to close on or around July 1, 2020, with the $100 
million investment from La Mancha expected to close on or around July 3, 2020 

• Upon closing, Endeavour would become the largest West Africa-focused gold producer and one of the top 15 gold producers 
globally, with six operating mines located across Burkina Faso and Cote d’Ivoire, producing ~1.1 Moz of gold 

• With the addition of Boungou and Mana, Endeavour now has a core portfolio of four high-grade assets which includes 
Houndé, Ity, Boungou and Mana 

 

  

Corus Entertainment Inc. Class B* (CJR.B: $2.92), Net Change: $-0.58, Change: -16.57% 

Freshii, Inc. Class A* (FRII: $1.25), Net Change: $-0.02, Change: -1.57% 

Endeavour Mining Corporation* (EDV: $33.12), Net Change: $0.51, Change: 1.56% 

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

 

 
Excitement high for STK-001 as ph.1/2a initiation nears in H2/20 

• IND cleared for Part A of phase 1/2 MONARCH study in Dravet syndrome patients, while studies are already underway to 
clear Part B for as seamless a transition as possible during dose escalation 

• No identified treatment-related toxicities were identified in the GLP toxicology studies, as the no observed adverse effect 
level (NOAEL) was the highest dose tested, and there were no manufacturing issues that arose during regulatory interactions 

• However, the partial clinical hold on Part B (higher dose cohorts) of the study was due to an abundance of caution, given the 
study will include DS patients as young as two years old 

• The FDA requested additional preclinical studies at higher doses of STK-001 that might identify if there are any AEs of interest 
to monitor for in the clinic; these studies are already underway 

 

 
Pre-clinical SM-88 and TYME-18 data presented at AACR II 

• With several SM-88 oncology clinical trials underway, additional indications planned, and near-term funding requirements 
addressed, TYME has set the stage for an eventful 2H20-2021 

• In two mouse xenograft studies, SM-88 induced reactive oxygen species (ROS) production and autophagy in HCT-116 human 
colorectal cancer cell and Pan02 mouse cancer cell lines 

• Also at AACR, the company presented pre-clinical data for TYME-18, a novel cancer metabolism targeting agent composed of 
a proprietary surfactant delivery agent with a lytic sulfonic acid already approved for human dermatological procedures 

• SM-88 is the first experimental therapeutic agent included in the first adaptive, randomized 1L and 2L pancreatic cancer 
clinical trial sponsored by Precision Promise, a charity dedicated to pancreatic cancer research 

  

Stoke Therapeutics, Inc.* (STOK: $23.65), Net Change: $0.12, Change: 0.51% 

Tyme Technologies, Inc.* (TYME: $1.25), Net Change: $-0.12, Change: -8.76% 

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

 
Aurora Cannabis issues corporate update 

• On Tuesday, Aurora Cannabis provided an update on its previously communicated business transformation plan, while 
telegraphing significant staff layoffs (25% of corporate employees and 30% of production staff) and upwards of C$200 million 
of future anticipated fixed asset/inventory impairments 

• Aurora stated that it has achieved its SG&A target of $40 million to $45 million per quarter with an anticipated spend of ~$42 
million in FQ1/21 

• Aurora also announced plans to make sizable reductions to its Canadian infrastructure, with plans to close five facilities over 
the next two quarters to better streamline its production space 

MedMen loses Virginia license 

• Earlier last week, Virginia regulators elected to rescind a medical marijuana dispensary license that originally was granted to 
PharmaCann, but later transferred to MedMen as compensation for a failed merger between the two companies 

• The proposed dispensary was to be located in Staunton, VA on a 6.64 acre lot 

• However, given that the location was not developed at the time of transfer, the transaction was in violation of state law, 
resulting in the license dismissal 

AB Barr may have had “politically motivated” reasons for investigating cannabis mergers 

• United State Attorney General William Barr’s looking into potential antitrust concerns surrounding mergers within the 
cannabis industry may have had more to do with Barr’s personal dislike of the industry than with competition issues, according 
to allegations from John Elias, acting chief of staff for the assistant attorney general and part of the DOJ’s antitrust division 

• According to Elias’ opening remarks, which were circulated online prior to his testimony in front of the House Judiciary 
Committee, the planned merger between MedMen and PharmaCann fell apart primarily due to Barr’s investigation, which 
created delays in obtaining regulatory approval 

• Elias mentions 10 deals in total (including MedMen/PharmaCann) that were impacted by Barr’s actions, although the parties 
were not identified in his remarks 

Source: Canaccord Genuity Research 

 

Canaccord Genuity Corp. has been engaged by MedMen Enterprises to explore strategic alternatives for certain operations and 
licenses. 

 

 
Market 

• WTI (August) is down 0.2% to $38.40 and Brent (September) is down 0.3% to $40.79; somewhat lower, but off worst levels 

• Much of the market discussion is wrapped around concerns about the impacts from a renewed wave of coronavirus 
(particularly in the US) as global cases topped 10M over the weekend and worldwide deaths moved above 500K 

Global markets – Bloomberg 

• Signs of weakening demand in China following a renewed coronavirus outbreak in Beijing and neighboring provinces could 
lead to lower imports of US crude, with 12M barrels en route this month against the ~23M in May 

• Executives from Chinese state-owned oil firms are in advanced talks to form a purchasing group to buy international crude 
jointly, and may begin by collectively issuing bids for certain Russian and African grades in the spot market 

• Oil Minister Jabbar said his ministry has a vision to opening the door to negotiation that could lead to an evaluation and 
reassessment of some (not all) contracts. Jabbar also said Iraq may be looking to invest in low-cost fields that contain lighter, 
more profitable grades 

• Norway's giant Johan Sverdrup field could set a loading record of 4.4M barrels for August, 465K bpd expected for July 

 
Source: FactSet 
 

Cannabis 

Oil 

http://disclosures.canaccordgenuity.com/EN/Pages/default.aspx
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MORNING INK REPORT 
Insiders bet on harvesting profits at CubicFarm Systems 
Source: INK Research 

 

 
 

• Momentum is brewing in Canada's junior market with the S&P/TSX Venture Composite Index setting a year-to-date high of 
595.99 Thursday 

• It is an old school rally being led by mining stocks, which may have drawn investor attention away from junior stocks with 
growth potential in other industries 

• CubicFarm rallied after Q1 results, but it has pulled back a bit this month as some investors may have switched from the 
agriculture-focused tech firm into mining 

• Nevertheless, insiders have continued to buy, spending more than $100,000 picking up shares since we last reported on it 

• The buying comes as CubicFarm announced on June 18 the launch of its Control Room chamber system which allows farmers 
to conduct their own growing trials 

• The same day, CubicFarm announced that its board of directors had approved the grant of 3.67 million stock options 
exercisable at $0.63 

• Moreover, CubicFarm, with its focus on food, could also do well in a deflationary and slow-growth D-economy 

• With its recent pullback, CubicFarm could be offering an opportunity for junior stock speculators to plant a seed now in order 
to potentially harvest profits as we move towards the fall 

• Since we last reported on it, four CubicFarm Systems insiders have bought a total of 153,000 common shares on a direct 
ownership basis at an average price of $0.70 

• The most recent of the purchases was by Director Leo Benne who bought 12,000 common shares on a direct ownership basis 
on June 25 at $0.66 

 

 
 

 
  

Company Highlight: CubicFarm Systems (CUB) 

CubicFarm Systems Chart (CUB) 

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 11 TSE Total 52-Week Lows 1

TSXV Total 52-Week Highs 35 TSXV Total 52-Week Lows 1

Alio Gold Inc. ALO 1.63 Molson Coors Canada Inc. Class B TPX.B 48.20

Amex Exploration Inc. AMX 2.42 Red White & Bloom Brands, Inc. RWB 0.99

Azimut Exploration, Inc. AZM 2.55

Dundee Precious Metals Inc. DPM 8.80

EMX Royalty Corp EMX 2.87

ESSA Pharma Inc EPI 8.36

Gold X Mining Corp. GLDX 3.59

GT Gold Corp. GTT 2.02

Liberty Gold Corp LGD 2.07

Marathon Gold Corporation MOZ 1.77

NexTech AR Solutions Corp. NTAR 4.09

Pure Gold Mining Inc. PGM 1.73

Roxgold Inc. ROXG 1.47

Sandstorm Gold Ltd. SSL 12.78

Tudor Gold Corp. TUD 1.65

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

NASDAQ Total 52-Week Highs 50 NASDAQ Total 52-Week Lows 17

NYSE Total 52-Week Highs 29 NYSE Total 52-Week Lows 10

BioMarin Pharmaceutical Inc. BMRN 124.02 Genworth Financial, Inc. GNW 2.49

DocuSign, Inc. DOCU 177.58 Madison Square Garden Sports Corp. MSGS 145.35

IAC/InterActiveCorp. IAC 304.91 Momo Inc Sponsored ADR , 16.79

IDEXX Laboratories, Inc. IDXX 324.86

McCormick & Company, Incorporated MKC 176.25

Okta, Inc. OKTA 203.49

ResMed Inc. RMD 185.63

RingCentral, Inc. RNG 289.29

Snap, Inc. SNAP 23.07

Splunk Inc. SPLK 196.80

Spotify Technology SA SPOT 264.95

Square, Inc. SQ 104.30

TAL Education Group Sponsored ADR TAL 68.33

Twilio, Inc. TWLO 221.15

Zoom Video Communications, Inc. ZM 256.80

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

 

 

  

As of: 06/26/2020

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

S&P TSX 15,188.98 -1.66% -1.84% 0.27% -10.99% -6.89% 2.88% 3.63% 5.74%

S&P TSX 60 915.65 -1.78% -1.90% 0.00% -9.78% -6.08% 3.80% 4.40% 6.08%

S&P/TSX Venture 598.74 0.47% 5.56% 11.20% 3.67% 3.22% -8.09% -2.49% -8.50%

INK Canadian Insider 9.17 -1.98% -2.19% 3.62% -21.46% -16.48% -7.66% -3.42% -

S&P 500 3,009.05 -2.42% -2.86% 0.58% -6.86% 3.27% 9.40% 9.66% 13.15%

NASDAQ Composite 9,757.22 -2.59% -1.90% 4.46% 8.74% 23.35% 17.27% 15.22% 17.27%

Dow Jones Industrial Average 25,015.55 -2.84% -3.31% 0.08% -12.34% -5.73% 7.84% 9.53% 12.22%

iShares MSCI ACWI ex U.S. ETF 42.94 -1.38% -1.87% 3.71% -11.55% -5.58% -2.02% -1.14% 1.51%

Shanghai - SSE 2,979.55 0.00% 1.49% 5.89% -2.31% -0.95% -2.10% -8.75% 1.44%

France - CAC 40 4,909.64 -0.18% -1.40% 6.59% -17.87% -10.75% 0.24% 2.48% 6.96%

Germany - DAX 12,089.39 -0.73% -1.96% 5.08% -8.75% -1.27% -1.81% 1.02% 7.13%

Italy - FTSE MIB 19,124.36 -0.57% -2.52% 7.08% -18.64% -9.18% 0.23% -0.96% 3.05%

Japan - Nikkei 225 22,512.08 1.13% 0.15% 5.83% -4.84% 6.76% 5.92% 3.72% 10.86%

U.K. - FTSE 100 6,159.30 0.20% -2.12% 1.51% -18.34% -16.95% -2.27% 2.17% 5.94%

Australia - ASX 200 5,904.10 1.49% -0.65% 2.15% -11.67% -11.09% 5.26% 5.61% 7.53%

India - S&P BSE 100 10,502.48 0.83% 1.55% 14.67% -14.17% -12.16% 3.32% 5.76% 8.31%

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

Crude Oil WTI (NYM $/bbl) 38.49 -0.59% -3.81% 11.31% -54.34% -53.15% -3.91% -8.38% -6.92%

Nat Gas Fin LD (NYM $/btu) 1.50 0.88% -10.43% -16.62% -31.70% -34.29% -21.33% -11.88% -11.12%

Gold (NYM $/ozt) 1,780.30 0.55% 1.56% 3.41% 13.35% 20.37% 12.62% 8.70% 3.55%

Silver (NYM $/ozt) 18.04 0.78% 1.05% 2.50% -0.84% 13.73% 2.86% 2.77% -0.58%

High Grade Copper (NYM $/lbs) 2.66 -0.15% 1.84% 9.94% -4.97% -3.23% 0.42% 0.11% -1.51%

Lumber (CME $/bft) 430.50 -1.17% 2.16% 20.66% -4.00% -0.87% 6.05% 8.06% 8.59%

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

CAD/USD 0.73 -0.44% -1.08% 0.65% -5.45% -4.19% -1.17% -2.03% -2.72%

Bitcoin USD (CME) 9,084.20 -2.11% -2.48% 3.41% 25.99% -34.58% - - -

10Y Canada Govt Bond (MOD) 154.16 0.10% 0.33% 0.60% 10.19% 8.07% 2.17% 2.30% 2.32%

10Y US T-Note (BMF) 138.91 0.00% 0.09% -0.03% 8.07% 8.87% 3.09% 2.13% -

CBOE VIX (CBF) 34.53 7.30% -2.13% 19.33% 179.64% 35.07% 43.74% 18.91% 1.50%

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 29-July 3 Event Actual Estimate

Monday US Pending Home Sales MoM - 18.0%

Tuesday US MNI Chicago PMI - 44.0

US Conf. Board Consumer Confidence - 90.5

Wednesday US MBA Mortgage Applications - -

US ADP Employment Change - 2,950k

US Markit US Manufacturing PMI - 49.6

US ISM Manufacturing - 49.5

US Construction Spending MoM - 0.9%

Thursday US Change in Nonfarm Payrolls - 3,000k

US Initial Jobless Claims - 1,336k

US Unemployment Rate - 12.4%

US Trade Balance - -$53.0b

US Durable Goods Orders - 15.8%

US Factory Orders - 7.9%

CANADA

Company Ticker Exchange Period Time Est.EPS

Alimentation Couche-Tard Inc. ATD.A TSX Q4 2020 AC 0.51

Mediagrif Interactive Technologies Inc. MDF TSX Q4 2020 AC -0.03

USA

Company Ticker Exchange Period Time Est.EPS

Jerash Holdings (US) Inc. JRSH NASDAQ Q4 2020 BO 0.08

Micron Technology Inc. MU NASDAQ Q3 2020 AC 0.71

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

 

1) Stocks Fluctuate With U.S. Futures; Dollar Dips: Markets Wrap 
2) Gilead Prices Remdesivir; Cases Pass 10 Million: Virus Update 
3) U.S.-China Feud Gets Nasty With Red Tape as Stealth Weapon 
4) Trump Dismisses Virus, Polls and Recession to Tell Winning Story 
5) Facebook’s Widening Ad Exodus Means More Risks to Revenue Growth 
6) Texas Governor Hobbled Houston Leaders, Losing Control of Virus 
7) Pandemic Tops 10 Million Cases, 500,000 Deaths as Momentum Grows 
8) Hedge Funds Are Rushing to Get Out of Bearish U.S. Stock Bets 
9) Chesapeake Pushed Into Bankruptcy by Plunging Energy Prices     
10) Black and White on Wall Street: The Unwritten Code on Race 

 

THE LAST DROP: “Positive thinking will let you do everything better than negative thinking will.” 

 

— Zig Ziglar  

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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