
Ubika Technology 20 Beats Its Benchmarks
The Ubika Technology 20 Index has stayed flat since our last report dated February 
20, 2018, outperforming its benchmarks, the TSX-V and TSX Capped Information 
Technology Indices, which fell 3.3% and 1.0%, respectively, over the same period. 
Notable performers for this report include:

1.	 Intrinsyc Corp. (TSX:ITC), which rose 8% following the launch of new 
products and strong earnings

2.	 Opsens Inc. (TSX:OPS), which slipped 10% due to below-consensus Q1 results

3.	 theScore Inc. (TSXV:SCR), which climbed 20% due to a strong earnings report

Industry Highlights
•	 On March 19, it was revealed that Facebook (NASDAQ:FB) had given 

Cambridge Analytica access to the data of 87M users, including 600,000 
Canadians, without informing them of the breach. Cambridge Analytica is 
a research group affiliated with conservative political campaigns in the U.S. 
and U.K., and a subsequent video showed the CEO discussing controversial 
business practices.The scandal sparked the creation of the #DeleteFacebook 
hashtag, as well as government inquiries into Facebook’s practices. Facebook’s 
stock price has fallen 10% to-date.

•	 Trump administration moves have set back a number of tech companies. 
The Broadcom (NASDAQ:AVGO)-Qualcomm (NASDAQ:QCOM) merger 
fell apart after the Trump administration announced a presidential order 
blocking the move for national security reasons. The week prior, the Committee 
on Foreign Investment in the United States said it would investigate the deal 
on the same grounds. Amazon’s (NASDAQ:AMZN) stock price fell X% after 
Trump criticized the Company’s shipping practices on Twitter (NYSE:TWTR). 

•	 NeuLion (TSX:NLN), a member of this index, has been acquired by 
Endeavor for US$250M in cash. The acquisition was announced on March 
26, and is expected close later in the quarter. Endeavor is an entertainment and 
media company, as well as the oldest-running talent agency. Endeavor aims 
to expand its digital content and services platform through the acquisition. 
Neulion’s stock price has soared 100% since our last report date. 

Upcoming Conferences
•	 Viva Technology, May 24-26, Paris, France – With 68,000 attendees, 6,000 

startups, and prominent speakers from around the globe, Viva Technology is 
the premier global tech conference
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While some of these kits use Qualcomm’s (NASDAQ:QCOM) Snapdragon processor, most use 
the Company’s Open-Q technology or its new Open-X. Using these development kits, customers 
can use miniature computing modules to create a variety of small-scale products, such as wearable 
technology, robotics, and smart glass. The Company earns design royalties and sales on computing 
modules from products using their kits. The Company partners with two manufacturers in North 
America and China to allow for easily-scaled production at minimal cost.

The Company’s Services and Software segment provides design and development services to 
silicon vendors, Original Equipment Manufacturers (OEMs), and Original Design Manufacturers. 
Intrinsyc offers design, testing, and certification services on the relevant operating systems, as well 
as telephony integration, power management, BSP and driver development, and product support. The 
Company generates 60% of its revenue from its hardware division and the remaining 40% from its 
services and software. Intrinsyc also offers its proprietary J-Integra solution, which connects Java to 
.NET, COM, and Exchange objects. Below is a diagram of the Company’s revenue model. 

Notable Performers:
Intrinsyc Technologies Corp. (TSX:ITC)

Intrinsyc Technologies is a mobile device hardware manufacturer headquartered in Vancouver. The 
Company’s stock price rose 8% since our last report date, driven by strong earnings results.

The Company focuses on the creation of mobile and embedded computing modules for Internet-
of-Things(IoT) applications. Intrinsyc’s Embedded Computing Hardware division currently offers 
13 developments kits, generally targeted at Android and Linux systems, as well as complementary 
peripheral boards. Below are some examples of the aforementioned development kits. 

Figure 1: Intrinsyc Development Kits

Source: Company Website
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In order to keep up-to-date with new operating systems and technologies, the Company employs 
and subcontracts 54 personnel in research and development. The Company holds a number of 
longstanding relationships with OEMs and technology vendors for continual development and 
sale of its products. In particular, Intrinsyc’s partnership with Qualcomm allows them to use the 
Snapdragon processor, a widely-used powerful processor. 

On February 20, the Company launched the Qualcomm Snapdragon 845 Mobile Platform, which 
adds AI and immersion architectures and a new secure processing unit. On February 22, the 
Company launched its Open-X 8M product and development kit, a 55x35mm product with 4k UHD 
and HDR capabilities. 

On March 7, the Company released its Q4 2017 earnings report. The Company’s Y/Y revenue 
increased 18% to $26.8M, and its Q4 2017 revenue increased 58% over the previous year quarter. 
Hardware sales increased 76% Y/Y. In addition, the Company secured a $4.4M line of credit facility 
with a major Canadian bank, at 1.11% interest. Between March 5 and March 15, the Company’s 
stock climbed 28%

On April 3, the Company announced the extension of a promissory note from Stream TV Networks, 
valued at US$1.5M, to May 2. The Company’s stock price dipped 8% over the week preceding the 
announcement and added 7% over the week following. 

The Company has a price target of $3.35, representing a 148% price upside. One analyst gives it a 
Buy rating.

Opsens Inc. (TSX:OPS)

Opsens is a technology company focused primarily on its OptoWire medical product. The 
Company’s stock price eased 10% in spite of a client’s FDA approval and strong earnings.

The Company’s products hold medical, energy, and industrial applications. The Company’s 
primary focus is the medical device market, featuring its OptoWire and OptoMonitor products. 
OptoWire uses fiber optics to measure Fractional Flow Reserve (FFR) to assess the severity of 
coronary blockages, and can be used to deliver stents in the treatment of a blockage. OptoMonitor 
uses OptoWire to monitor FFR as well as intravascular and intracatheter pressure. OptoWire is 

Figure 2: Profits and Revenue Stream Diagram

Source: Company Presentation
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more stable, can reliably re-connect, and has a longer reach than the peer products in its category. The 
Company believes FFR treatments are becoming more common, and could grow to 45% of relevant 
procedures from 15% today. The Company aims to market its products worldwide, partnering with over 
30 distributors in Europe and Asia and using its own sales force for the U.S. and Canada. Below is a chart 
of FFR use over time and the Company’s market share.

The Company’s industrial segment focuses on fiber optic sensor products, including temperature, 
pressure, strain, and displacement sensors, as well as extensometers and signal conditioners/OEM boards. 
Applications include monitoring composite reservoir structures for the aerospace industry, temperatures 
for semiconductors, and pressures for oil wells. In FY 2017, the industrial segment amounted to 8.4% of 
the Company’s revenue. 

On April 3, the Company announced that its client, Abiomed, had its Impella Cardiac Pump approved by 
the FDA. The product incorporates Opsens’ pressure sensor technology. The Company’s stock price fell 
9% over the following week. 

On April 12, the Company released its Q2 2018 earnings report. Consolidated products sales increased 
44% from the previous year, due primarily to a 976% increase in other medical revenues, largely 
from Abiomed. However, the Company still lost $1.3M on its product sales, from sales of $5.4M. The 
Company’s stock price jumped 7% the day of the announcement. 

The Company has an average price target of $2.50, representing a 172% upside. The Company has 3 Buy 
ratings, and no Hold or Sell ratings. 

theScore Inc. (TSXV:SCR)
theScore is a sports and esports media company operating in Toronto. The Company’s stock price jumped 
20% since our last report date, driven by strong earnings. 

The Company operates a sports news platform with ~4.1M average monthly active users, with each user 
visiting the site an average of 85 times per month. The Company receives users primarily through its 
award-winning iOS and Android mobile apps, with iOS app users up 9% Y/Y and Android users down 
11% over the same period. theScore provides users customizable news for all major leagues and sports, 

Figure 3: FFR Use, 2009-2017, Opsens FFR Market Share

Source: Company Presentation
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using push notifications, multimedia articles, and social media sharing. In addition to its app, the Company 
operates theScore.com, which offers many of the same features as the mobile application. theScore also 
operates several side applications. The iOS app Squad Up is a fantasy sports league with cash prizes, 
using the performance of athletes in several major sports leagues. theScore operates a chatbot in Facebook 
Messenger and Kik Messenger, allowing for real-time scores and news through a new platform.

The Company also operates an esports app, covering popular video games such as League of Legends, 
DOTA 2, and CS:GO, the first offering of its kind by a major media company. As for regular sports, the 
Company provides news, scores, statistics, and notifications, through the app as well as theScoreesports.
com. 

The Company derives its revenue from advertisements in its app and website. As a sports site, it appeals to 
a highly-focused target audience. Below is a chart of selected user demographics.
Figure 4: theScore Selected Demographic Profile

Source: Company Annual Information Form

On April 12, the Company released its Q2 2018 earnings report. The Company increased its Q2 revenue by 
6% from the previous year, and maintained its user base on its core app. theScore’s esports platform more than 
tripled its video views, and its Facebook Messenger bot reached over 500,000 monthly users. The Company’s 
stock price has surged 23% since the release.

The Company has an average price target of $0.27, representing a 100% upside. The Company has two Buy 
ratings, one Hold rating, and no Sell ratings. 

Upcoming Catalysts:
Will social media platforms be forced to re-examine how they operate? We mentioned the Cambridge 
Analytica scandal earlier. Facebook (NASDAQ:FB) will release its quarterly earnings report on April 25, 
providing a good snapshot of the extent of the scandal. In our last report, we discussed changes to EU privacy 
regulations, which companies must follow by May 25. A U.S. bill, called SESTA, could make companies liable 
for the content their users post, which would force severe changes in content review and moderation. 

Some companies are turning away from uses of AI. Elon Musk of Tesla (NASDAQ:TSLA) said he overly 
relied on AI on its Model 3 plant, which is now delayed. Mark Zuckerberg of Facebook said during his 
Congressional hearings that he aimed to use AI to manage fake news and monitor content, to little success 
during the 2016 election. Uber and Tesla have had their self-driving cars malfunction, killing a pedestrian and 
the driver, respectively. Although AI is an attractive idea to many tech entrepreneurs, slower-than-expected 
development and further high-profile failures could hamper its use in the near-future. 
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Important Disclosure
Smallcappower.com is owned and operated by Ubika Corporation whose divisions include Ubika Research and Ubika Communications. Ubika Corp. is a wholly 
owned subsidiary of Gravitas Financial Inc. The following terms and conditions (“Terms of Use”) govern the use of this website (“site”) www.SmallCapPower.com. 
By accessing this site, you agree to comply with and be legally bound by the Terms of Use as set out herein. Ubika reserves the right to seek all remedies available 
at law and in equity for violations of these Terms of Use, including the right to block access from a particular internet address to our site.

Disclaimer
Ubika Corporation and its affiliates or partners will seek to provide services to companies mentioned on the smallcappower.com website. Hence, all information 
available on smallcappower.com should be considered as commercial advertisement and not an endorsement, offer or recommendation to buy or sell securities. 
Ubika Corporation and its related companies (including its directors, employees and representatives) or a connected person may have ownership/stock positions in, 
or options on the securities detailed in this report, and may buy, sell or offer to purchase or sell such securities from time to time.

Ubika and/or its affiliates and/or their respective officers, directors or employees may from time to time acquire, hold or sell securities and/or commodities and/
or commodity futures contracts in certain underlying companies mentioned in this site and which may also be clients of Ubika’s affiliates. In such instances, Ubika 
and/or its affiliates and/or their respective officers, directors or employees will use all reasonable efforts to avoid engaging in activities that would lead to conflicts 
of interest and Ubika and/or its affiliates will use all reasonable efforts to comply with conflicts of interest disclosures and regulations to minimize the conflict.

Specifically all companies mentioned or listed as “Analyst Covered Companies” at smallcappower.com and which are shown under the heading “Analyst Covered 
Companies” on the page: http://www.smallcappower.com/companies have entered into a commercial relationship with Ubika Corporation or our affiliates for 
capital market services and have paid fees and/or shares or stock options or warrants for being featured and mentioned in smallcappower.com. Hence these 
“Analyst Covered Companies” at smallcappower.com are shown at the website as an advertisement only and any mention of these companies does not and will 
not constitute an offer to buy or sell securities in the featured companies. Ubika Corporation, its affiliates or partners will seek to provide services to companies 
mentioned in smallcappower.com website. Hence, all information available on smallcappower.com should be considered as commercial advertisement and not an 
endorsement, offer or recommendation to buy or sell securities.

Ubika Corporation and its divisions Ubika Communication and Ubika Research (collectively, “Ubika”) are not registered with any financial or securities regulatory 
authority in Ontario or Canada, and do not provide nor claims to provide investment advice or recommendations to any visitor of this site or readers of any content 
on this site.

The information on this site is for informational purposes only. This site, including the data, information, research reports, press releases, findings, comments, 
views and opinions of Ubika’s analysts, columnists, speakers or commentators, and other contents contained in it, is not intended to be: investment, tax, banking, 
accounting, legal, financial or other professional or expert advice of Ubika or its affiliates, or a recommendation, solicitation or offer by Ubika or its affiliates to 
buy or sell any securities, futures, options or other financial instruments, and such information should not be relied upon for such advice. Every user of this site is 
advised to seek professional advice before acting or omitting to act on any information contained in the site.

Research reports and newsletters have been prepared without reference to any particular user’s investment requirements or financial situation. Where reference 
is made to estimate of value or relative value of a specific company, there is no guarantee that these estimates are reliable or will materialize. Readers of these 
reports and newsletters are advised to conduct their own due diligence before making any investment decisions. Ubika does not make independent investigation 
or inquiry as to the accuracy and completeness of any information provided by the Analyst Covered companies. Although the content has been obtained from 
sources believed to be reliable, this website could include technical or other inaccuracies or typographical errors and it is provided to you on an “as is” basis 
without warranties or representations of any kind. Ubika and its affiliates make no representation and disclaim all express and implied warranties and conditions 
of any kind, including without limitation, representations, warranties or conditions regarding accuracy, timeliness, completeness, non-infringement, satisfactory 
quality, merchantability, merchantable quality or fitness for any particular purpose or those arising by law, statute, usage of trade, or course of dealing. Ubika and 
its affiliates assume no responsibility to you or any third party for the consequences of any errors or omissions.

Information in this site is subject to change without notice. Ubika assumes no liability for any inaccurate, delayed or incomplete information, nor for any actions 
taken in reliance thereon.

Ubika, its affiliates and their respective directors, officers, employees, or agents expressly disclaim any liability for losses or damages, whether direct, indirect, 
special, or consequential, or other consequences, howsoever caused, arising out of any use or reproduction of this site or any decision made or action taken in 
reliance upon the content of this site, whether authorized or not. By accessing this site, each user of this site releases Ubika, its affiliates and their respective 
officers, directors, agents and employees from all claims and proceedings for such losses, damages or consequences.

Ubika and its affiliates do not endorse or recommend any securities issued by any companies identified on, or linked through, this site. Please seek professional 
advice to evaluate specific securities or other content on this site. Links, if any, to third party sites are for informational purposes only and not for trading purposes.
Ubika and its affiliates have not prepared, reviewed or updated any content on third party sites and assume no responsibility for the information posted on them.

Ubika and/or its affiliates and/or their respective officers, directors or employees may from time to time acquire, hold or sell securities and/or commodities and/or 
commodity futures contracts mentioned in this site.

This site may include forward-looking statements about objectives, strategies and expected financial results of companies featured in this site or where research 
reports are available on companies displayed and/or featured on this site. Such forward-looking statements are inherently subject to uncertainties beyond 
the control of such companies. The users of this site are cautioned that the company’s actual performance could differ materially from such forward-looking 
statements.

World Wide Web sites accessed by hypertext links (“hyperlinks”) appearing in this site have been independently developed by parties other than Ubika and Ubika 
has no control over information in any hyperlinked site. Ubika is providing hyperlinks to users of this site only as a convenience. Ubika makes no representation and 
is not responsible for the quality, content or reliability of any information in any hyperlinked site. The inclusion of any hyperlink in this site should not be construed 
as an endorsement by Ubika of the information in such hyperlinked site and does not imply that Ubika has investigated, verified or monitored the information in 
any such hyperlinked site. Should you wish to inquire about creating a link from your World Wide Web site to this site, contact SCP marketing via e-mail at: info@
smallcappower.com. for written authorization.
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