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101010 Energy Equip Serv  

Halliburton HAL Q4 – 1.19.21 

Reported revenues of $3.24b, compared to $5.19b, from 2019, consensus for $3.23b, surprise of 0.2%. reported EPS 

of a loss of $0.27, compared to a loss of $1.88 in 2019.  

Completion and production revenue in Q4 was $1.8b, an increase of $236m, or 15% sequentially. Operating income 

for the quarter was $282m, an increase of 33% sequentially. Growth was driven by higher activity across multiple 

product lines. Drilling and Evaluation for the fourth quarter were $1.4b, increasing 2% sequentially, with an 

operating income was $117m, increasing 11% sequentially, driven by higher drilling-related services and increased 

software sales across all regions. North American revenues were $1.2b, increasing 26% sequentially, this increase 

was driven by higher activity in stimulation and artificial lift in US land, as well as higher well construction and 

wireline services activity, and year-end completions tools and software sales.  International revenues in the fourth 

quarter of 2020, was $2b, essentially flat when compared sequentially.  

 

Schlumberger N.V. SLB – 1.22.21 Q4  

Reported revenues of $5.53b, declining 32.8% YoY, vs consensus of $5.23b, surprise of 5.8%. reported EPS of $0.22. 

declining 43.6% YoY, vs consensus of $0.18, surprise of 15.8%.  

Revenues increased 5% sequentially, with cash from operations of $878m and free cash flow of $554m. North 

American area revenue of $1.2b increased 13% sequentially with strong growth on land and offshore. Land revenue 

increased driven by well construction activity on higher rig count. Offshore revenue grew due to higher sales of 

subsea production systems and year-end multiclient seismic licenses. Revenue in the middle east & Asia area of $2b 

increasing 1% sequentially. Revenue growth was primarily driven by China, India, and Oman, partially offset by 

declines in Egypt and East Asia.  

 

Exxon Mobile XOM – 2.2.21 Q4  

Reported revenues of $46.54b, declining 30.7% YoY, vs consensus of $48.59b, negative surprise of 4.2%. reported 

EPS of $0.03, declining 92.7% YoY, vs consensus of $0.01, surprise of 200%.  

Q4 loss of $20.1b, including unfavorable items of $20.2b, primarily non-cash impairments. Exceeded cost reduction 

objectives, with 2020 capital spending of $21b below target by $2b. cash operating expenses more than 15% below 

2019. Cash flow this year is expected to cover CapX and maintain the dividend and strong balance sheet. Upstream, 

average realizations for crude oil were in line with the third quarter. Natural gas realizations rose by 39% in the 

quarter, reflecting market supply disruptions and seasonal demand. Liquid volumes increased 2% from the third 

quarter. Downstream delivered full-year cost reductions in line with revised targets. Industry fuels margins improved 

slightly from Q3, but remain near historic lows. Chemical Q4 earnings of $691m, represent the best quarterly results 

since 2018.   
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BP Plc BP – 2.2.21 Q4 

Reported revenues of $48.57b, declining 32.7% YoY, vs consensus of $45.31b, surprise of 7.2%. reported EPS of 

$0.03, declining 96.1% YoY, vs consensus of $0.12, negative surprise of 75%.  

Underlying replacement cost profit for the quarter was $0.1b, like the previous quarter. The performance was 

significantly impacted by lower marketing performance in the Downstream, with volumes remaining under pressure 

due to COVID-19 and continuing pressure on refining margins and utilization. Reported profit for the quarter was 

$1.4b, compared with a $0.5b loss in the previous quarter. The result included a $2.3b gain on disposal from the sale 

of BP’s petrochemicals business. The full-year result was a loss of $5.7b, compared to a $10b profit in 2019, driven 

by lower oil and gas prices, significant exploration write-offs and refining margins, and depressed demand. Reported 

profit for the quarter was $1.4 b, compared with a $0.5b loss in the previous quarter. The result included a $2.3b 

gain on disposal from the sale of BP’s petrochemical business. Operating cash flow for the quarter, excluding Gulf of 

Mexico oil spill payments of $0.1b, was $2.4b. compared to the prior quarter, this was a significant impact of lower 

marketing volumes downstream. A dividend of 5.25 cents per share was announced for the quarter.  
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101020 Oil Gas Consumables  

Kinder Morgan KMI – 1.20.21 Q4  

Reported revenue of $3.12b, declining 7.1% YoY, vs consensus of $3.02b, surprise of 3.1%. reported EPS of $0.27, 
growing 3.8% YoY, vs consensus of $0.24, surprise of 12.5%.  

A declared cash dividend of $0.26 per share payable on the 16th of February, representing a 5% increase over the 
prior year. Net income of $607m, compared to the prior year of $610m with a distributable cash flow of $1.2b, an 
increase of 8% over the prior year. Natural gas transport volumes decreased 2%, with Crude and condensate pipeline 
volumes declined 26%. And total refined product volumes were down 13%. Gasoline volumes were below the 
comparable period last year by 10% and jet volumes declined 47%, and Diesel volumes increased 7%.  

Guidance for FY 21: $2.1b in net income. Or $0.92 per share. Declared dividend of $1.08 per share, a 3% increase.  
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151010 Chemicals  

PPG Industries PPG – 1.21.21 Q4  

Reported revenues of $3.76b, growing 2.3% YoY, vs consensus o $3.55b, surprise of 5.8%. reported EPS of $1.59, 

growing 21.4% YoY, vs consensus of $1.57, surprise of 1.5%.  

Net sales more than 2% high, despite the continued negative impact of COVID 19. Strong operating margin 

momentum led by higher YoY sales volumes in the Industrial Coatings reportable segment and continued strong cost 

management. Complete Ennis Flint acquisition and recently announced additional acquisition agreements. Record 

full-year operating cash flow of about $2.1b, despite lower full-year sales. Net income for the quarter was $272m. 

selling prices increased by around 1.5%, sales volumes decreased approx. 1.5% compared to the prior year.  

 

Dow DOW – 1.28.21 Q4  

Reported revenues of $10.71b, growing 4.9% YoY, vs consensus of $9.79b, surprise of 9.4%. reported EPS of $0.81, 

growing 3.8% YoY, vs consensus of $0.69, surprise of 17.4%.  

Revenues increased sequentially by 10%. Volumes for the quarter increased 1% YoY, reaching pre-pandemic levels in 

all operating segments generated $1.7b of cash flow from operating activities, continuing operations, and FCF of 

$1.4b, flat YoY. Equity earnings of $106m, up to $127m YoY, driven by financial improvements at Sadara. Delivered 

GAAP net income of $1.3b and operating EBIT of $1.1b. Packaging and specialty plastics sales increased 6% and 

volumes increase 2%. industrial Intermediates and Infrastructure sales increased 8% with volumes flat YoY.  Perf. 

Materials and Coatings sales were flat with volumes increasing 2%.  

Q1 21 Guidance: net sales $10.7 – 11.2b  

 

Air Products and Chemicals APD – 2.4.21 Q1 

Reported revenues of $2.38b, growing 5.3% YoY, vs consensus of $3.32b, surprise 2.4%. reported EPS of $2.12, 

declining 0.9%, vs consensus of $2.19, negative surprise of 2.9%.  

Continued to safely operate more than 750 facilities around the world, reliably supply customers, and executing 

world-scale projects. An increased quarterly dividend of 12% to $1.50 per share. Industrial Gases – Americas sales of 

$933m were flat compared to the prior year. 3% higher pricing and 2% higher energy pass-through were offset by 5% 

lower volumes, primarily due to the impact of COVID 19. Operating income of $226m, declining 12% due to lower 

volumes. Sequentially sales increased 2% on 5% higher energy pass-through and 1% higher pricing. Industrial Gases 

EMEA sales of $563m increased 13% YoY, volumes increased 5%, driven by acquisitions and higher onsite volumes, 

partially offset by lower packaged gas demand from COVID 19. Sequentially, sales increased 11% on 6% higher 

volumes. Industrial Gasses – Asia, sales of $718m, increased 4% on 6% higher FX and 1% higher pricing. Sequentially 

sales increased 1% as 4% higher favorable FX more than offset 3% lower volumes.  
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151030 Containers packaging  

Packaging Corp of America PKG – 1.28.21 Q4 

Reported revenues of $1.71b, declining 0.3% YoY, vs consensus of $1.71b, surprise of 0.2%. reported EPS of $1.33, 

declining 22.2% YoY, vs consensus of $1.42, negative surprise of 8%.  

Packaging income for the quarter was $209.6m, compared to the prior year of $214.9m. for the full year packaging 

revenues of $829.5m, compared to the prior year of $963.4m. packaging segment EBITDA of $303m, was flat for the 

quarter. For the year EBITDA for the segment was $1.2b, compared to $1.3b from the prior year. Paper segment 

income for the quarter was $1.7m, compared to the prior year of $42.9m quarter. For the year paper segment loss 

of $20m, compared to the prior year of $175m. Paper EBITDA of $9.5m for the quarter, $52.5m from the prior-year 

quarter. For the full-year EBITDA was $73.1m, compared to $213m from the prior year.  
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151040 Metals Mining  

Freeport-McMoRan Inc. FCX – 01.26.2020 Q4 

Reported EPS $0.38 growing 1,800% YoY, from $0.02 vs consensus of $0.39 a surprise of -2.6%. Reported Revenue of 
$4.50B growing 15.1% YoY, from $3.91B vs consensus of $4.28B a surprise of 5.09%.  

Consolidated sales from mines declined -4% YoY to 866 million pounds of copper, 293 thousand ounces of gold and 
21 million pounds of molybdenum in fourth-quarter 2020, and 3.2 billion pounds of copper, 855 thousand ounces of 
gold, and 80 million pounds of molybdenum for the year 2020. Average realized prices in the fourth quarter were 
$3.40 per pound for copper, $1,870 per ounce for gold, and $9.96 per pound for molybdenum. During the fourth 
quarter of 2020, FCX sold an undeveloped exploration project in the Democratic Republic of Congo for $550M and 
recognized an after-tax gain of $350M. FCX defer recognizing profits on intercompany sales until final sales to the 
third-quarter occur. FCX’s financial policy priorities include further debt reduction, shareholder returns, and 
disciplined investment in value-enhancing organic growth. Board to review resumption of common stock dividends 
in 2021.  

Guidance: FCX expects sales volume to be 1.3 million ounces of gold, 825 million pounds of copper, 275 thousand 
ounces of gold, and 20 million pounds of molybdenum.  

 

Barrick Gold GOLD – 2.18.21 Q4  

Reported revenues of $3.28b, growing 13.7% YoY, vs consensus of $3.11b, surprise of 5.4%. reported EPS of $0.35, 
growing 105% YoY, vs consensus of $0.31, surprise of 10%.  

Strong performance from Pueblo Viejo, resulting in record mil throughput for the year, with the second straight year 
a record was established. On track to ramp up in Bulyanhulu, with ongoing improvement at Turquoise Ridge. Barrick 
delivers at the midpoint of 2020 gold production guidance. Total cash cost and AISC within guidance despite higher 
royalty expenses from a higher gold price. Strong margins from the copper portfolio, in line with production 
guidance. Record annual free cash flow of $3.4b. achieved zero net debt from a peak of $13.4b in 2013. Quarterly 
dividend maintained at $0.09 per share. Returned capital of $750m to shareholders.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

 

 

201010 Aerospace Defence  

Raytheon Technologies RTX – 1.26.21 Q4  

Reported revenues of $16.42b, growing 40.41% YoY vs consensus of $16.3b, a surprise of 0.7%. reported EPS of 

$0.74, vs consensus of $0.71, surprise of 4.23%.  

Operating cash flow from continuing operating of $1.4b, with a free cash flow of $747m. achieved $1.8b in cash 

conversation and $700m in cost reduction actions. Robust defense backlog of $67.3b. Collins Aerospace had Q4 

revenues of $4.3m, down 32% YoY. Commercial OE was down 41% and commercial aftermarket was down 48%, 

while the military was up 1%. Pratt & Whitney sales of $4.4m, were down 20% YoY, with commercial OE was down 

46% and commercial aftermarket was down 32%, while the military was up 18%.  

Guidance 2021: sales of $63-65b Adjusted EPS of $3.4 -$3.70. the free cash flow of approx. $4.5b. authorized $5b 

share repurchases program in December, plan to repurchase at least $1.5b of shares in 2021.  

 

General Dynamics GD – 1.27.21 Q4  

Reported revenues of $10.48b, declining 2.7% YoY, vs consensus of $10.85b, negative surprise of 3.4%. reported EPS 

of $3.49, declining 0.6% YoY, vs consensus of $3.55, negative surprise of 1.69%.  

On a sequential basis, both net earnings and EPS were up 20% from the previous quarter. The operating margin was 

12.3% in the quarter, up 90bps sequentially and up 20bps from the prior year. Backlog grew 9.8% in the quarter to a 

record high of $89.5b. company-wide operating margin was 12.3%, up 90bps, from the prior quarter. The aerospace 

margin was 16.5%, up 220 bps from the prior year. Net cash provided by operating activities in the quarter totaled 

$2.6b, 256% of net earnings. Free cash flow from operations was $2.2b, a 221% conversion of net earnings. Orders 

remained strong across the company with a consolidated book to bill of 1.8 – 1 for the quarter and a 1.1 – 1 for the 

year.  

 

Boeing BA – 1.27.21 Q4  

Reported revenues of $15.30b, declining 14.6% YoY, vs consensus of $15.07b, surprise of 1.6%. reported EPS of a loss 

of $15.25, declining 554.5% YoY, vs consensus of a loss of $1.78, negative surprise of 1,330%.  

Financial results significantly impacted by COVID 19, 737 MAX grounding, and Commerical Wideboy programs. 777X 

program recorded $6.5b pre-tax charges, first delivery expected late 2023. 737 MAX began receiving regulatory 

approval to resume operations and restarted deliveries. Full-year revenues of $58.2b, GAAP loss per share of $20.88. 

operating cash flow of a loss of $18.4b cash and marketable securities of $25.6b. total backlog of $363b, including 

more than 4,000 commercial airplanes. Operating margin for the year of -52.6%, and a total net loss of -$8.4B.  
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201040 Electrical equipment  

Rockwell Automation ROK – 1.26.21 Q1 

Reported revenues of $1.57b, declining 7.1% YoY, vs consensus of $1.61b, negative surprise of 2.8%. reported EPS of 

$2.38, growing 12.8% YoY, vs consensus of $1.92, surprise of 23.96%.  

Revenues declined 7.1% with organic sales declining 9.7% YoY, with currency transaction increased sales by 0.8%, 

and acquisitions increased 1.8%. net income was $593.3m compared to $310m from the prior year. The increase was 

driven by fair value adjustments recognized in the first quarter, with the companies investment in PTC. The total 

segment operating margin was 19.8% down from 20.1% from the prior year. Operating earnings were $309.3m, 

down 8%. Cash flow provided by operating activities was $346.5m, compared to $231. Free cash flow was $319.4m.  

Guidance 2021: sales growth between 8.5% - 11.5%, Diluted EPS of $11.07 - $11.47.  

 

Amtek AME – 2.5.21 Q4  

Reported revenues of $1.20b, declining 8.1% YoY, vs consensus of $1.2b, no surprise. Reported EPS of $1.08, flat 

YoY, vs consensus of $1.03, a surprise of 4.9%.  

Operating income for the quarter was $298.1m, up slightly compared to the prior year, with an operating margin 

were a record 24.9%, up 210bps over the same period last year. Operating cash flow was up 13% to $386m, and free 

cash flow up 16% to $349m, representing 158% of net income. Electronic Instruments group EIG, sales were 

$819.4m, down 7% from the quarter of 2019. Operating income in the quarter increased 3% to a record $236m, and 

operating margin was a record 28.8%, up 270 bps YoY. Electromechanical group EMG sales for Q4, were $379.5m, 

down 11% from the prior year. Operating income was $79.8m, and operating income margins were 21% up 110bps.  
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201050 industrial Cong  

Fastenal FAST – 1.20.21 Q4  

Reported revenue of $1.36b, growing 6.4% YoY, vs consensus of $1.33b, surprise of 2.1%. reported EPS of $0.34, 

growing 9.7% YoY, vs consensus of $0.33, surprise of 3%. 

Net sales increased $81.1m or 6.4%, in the fourth quarter of 2020 when compared to the fourth quarter of 2019, 

due to higher unit sales of safety and janitorial products. Demand for these products was elevated due to Covid 19, 

and continued demand for PPE. Daily sales of fasteners products declined 2.3% over the fourth quarter of 2019 and 

represented 30.8% of net sales for Q4. Daily sales of safety products grew 34.6% over the fourth quarter, 

representing 18.7% of total sales. Other products represent 47.1% of sales. Gross profit as a percent of sales declined 

130bps to 45.6% due to the impact of lower product margins, specifically in the safety product line. Operating 

income as a percent of sales increased to 19.5% compared to 18.7% from the prior year. Net earnings for the quarter 

were $196.1m, increasing 9.7% YoY.   

 

3M MMM – 1.26.21 Q4 

Reported revenues of $8.58b, growing 5.8% YoY, vs consensus of $8.49b. reported EPS of $2.38, growing 22.1% YoY, 

vs consensus of $2.19, surprise of 8.68%.  

Organic sales increased 5.5% while acquisitions, net of divestitures, decreased sales by 1.1%, with FX translations of 

1.4%. total sales grew 12.7% in safety and industrial, consumer grew 10.6% and healthcare grew 5.4%,   with 

Transporation and Electronics grew 2.3%. Operating cash flow was $2.5b, with the adjusted free cash flow of $2.1b, 

with an Adjusted free cash flow conversion of 151%.  

FY 21 Guidance: EPS between $9.20 to $9.70 per share. Sales growth between 5-8%.  

 

United Parcel Forces UPS – 2.2.21 Q4 

Reported revenues of $24.90b, growing 21% YoY, vs consensus of $22.78b surprise of 9.8%. Reported EPS of $2.66, 

growing 26.1% YoY, vs consensus of $2.11, surprise of 26%. 

Consolidated average daily volumes increased 10.6% YoY. Operating profit of $2.2b, increased 1.6% YoY, or 26% on 

an adjusted basis. Net loss was $3.3b, compared or 26.4% from the prior year. US domestic segment, revenues of 

$15b, increased 17.4% led by growth from small and medium-sized businesses. Revenues per piece increased 7.8% 

driven by ground residential. The operating margin was 7.9%. International segment revenues of $4.7b, increased 

26.8%, led by Asia and Europe. Average Daily Volume grew 21.9%, with export growth from all regions. The 

operating margin for the quarter was 24.1%. Supply chain and Freight segment revenues of $4.3b, increasing 29% 

YoY, driven by strong market demand in nearly all businesses. The operating margin for the quarter was -5.2%.  
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Waste Management WM – 2.18.21 Q4  

Reported revenues of $4.07b, growing 5.7% YoY, vs consensus of $3.98b, surprise of 2.2%. reported EPS of $1.13, 

declining 0.5% YoY, vs consensus of $1.07, surprise of 1.8%.  

In Q4 revenues increased $185m, driven by $202m in acquisition revenues and $79m of growth from yield partially 

offset by $93m in volume declines. For the full-year revenues decreased $141m YoY, driven by $669m in volume 

declines offset by $299m of growth from yield and $244m, in acquisition revenues. Total company volumes declined 

2.6%. Total operating expenses for the quarter were 61.5% of revenues for the quarter compared to the prior year of 

60.2%. total company operating EBITDA was $1.09b, or 26.8% of revenues compared to the prior quarter was 27%. 

In Q4 net cash provided by operations was $753m compared to the prior year of $1.02b. for the full year, net cash 

provided by operations was $3.40b, compared to the prior year of $3.87b.  

FY 21 Guidance: revenue growth between 10.75% - 11.25%.  

 

Cintas CTAS – 3.17.21 Q3  

Reported revenues of $1.78b, declining 1.7% YoY, vs consensus of $1.75b, surprise of 1.5%. reported EPS of $2.37, 

growing 9.7% YoY, vs consensus of $2.21, surprise of 6.75%.  

Organic revenues were flat for the quarter, with Uniform rental and facility services segment being flat, and Frist Aid 

and Safety services organic revenues growing 17.7%. Gross margin for the quarter was $809.5m, compared to the 

prior year of $824.4m. as a percentage, gross margin increased 10bps to 45.6%. operating income for the quarter 

was $326.5m, growing 3.8% from the prior year. As a percentage, operating income increased 100bps, to 18.4%. net 

income for the quarter was $258.4m, an increase of 10.2% from the prior year.  

 

Fedex FDX – 3.18.21 Q3  

Reported revenues of $21.51b, growing 23% YoY, vs consensus of $19.86b, surprise of 8.3%. reported EPS of $3.47, 

growing 146.1% YoY, vs consensus of $3.21, surprise of 7.49%.  

FedEx Express segment $10.7b, increasing 21% YoY, FedEx Ground Segment revenues of $7.98b, growing 37% from 

the prior year. Total operating income for the quarter was $1b, an increase of 145% from the prior year, with FedEx 

Express segment having the largest gain in Operating income of 238%, followed by FedEx Ground Segment of 98% 

Growth. Net income for the quarter was $892b an increase of 183% from the prior year.  

FY 21 Guidance: EPS of $16.80 to $17.40 per share.  
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201060 Machinery  

Oshkosh Truck OSK – 1.27.21 Q1  

Reported revenues of $1.58b, declining 7% YoY, vs consensus of $1.50b, surprise of 5.1%. reported EPS of $1.13, 

growing 2.7% YoY, vs consensus of $0.69, surprise of 63.7%.  

Consolidated net sales in the first quarter of 2021, decreased 7%, as a result of a decrease in sales in the Access 

Equipment and Commerical segments, offset in part by higher defense and Fire & Emergency segment sales. 

Consolidated operating income in the first quarter, decreased 12.1% or 6.4% of sales. The decrease was driven by 

the impact of lower consolidated sales volume, adverse absorption as a result of lower production, and 

restructuring-related charges in the Access Equipment Segment. Defense segment net sales for the quarter 

increased 10%, with an operating income increasing 70% for the quarter. Fire & Emergency segment net sales for the 

first quarter increased 6.6% due to higher aircraft rescue and firefighting vehicle volume as several multi-unit 

international awards. A declared cash dividend of $0.33, payable on Feb. 26th.  

 

Paccar Inc. PCAR – 01.26.2020 Q4 

Reported EPS of $1.17 declining -23.5% YoY, from $1.53 vs consensus of $1.24 delivering a surprise of -5.6%. 

Reported Revenue of $5.14B declining -10% YoY, from $5.71 vs consensus of $5.06 delivering a surprise of 1.58%. 

Return on revenues of 7.3% during the fourth quarter from 8.7% during last year's fourth-quarter 2019.  A profit 

margin of 12.64% vs 14.37% last year's third quarter. PACCAR delivered 133,300 vehicles worldwide driven by a 

global truck market strong rebound in manufacturing, housing starts, automotive production, and consumer 

spending in the second half of 2020 resulted in good freight tonnage and robust demand for Kenworth and Peterbilt 

trucks. PACCAR financial services pretax income of $63.8M, and invested $202.4M in capital projects, research, and 

development. PACCAR announced a strategic partnership with Aurora to develop autonomous trucks. PACCAR’s cash 

and marketable debt securities amounted to $4.8M compared to $5.2M a year ago. The company increased U.S. and 

Canada Class 8 Kenworth and Peterbilt retail market share to 30.1% on sales of 216,500 units.  

Guidance: no guidance issued.  

 

Stanley Black & Decker SWK – 1.28.21 Q4 

Reported revenues of $4.41b, growing 18.7% YoY, vs consensus of $4.16b, surprise of 6%. Reported EPS of $3.29, 

growing 50.9% YoY, vs consensus of $2.98, surprise of 10%.  

Q4 organic sales increased 16% YoY, with a gross margin rate of 35.3% increasing 390bps from the prior year. 

operating margin rate of 15.6% increasing 290bps from the prior year. Full-year revenues totaled $14.5b, increasing 

1% from the prior year, a 10% second-half organic growth and acquisition more than offset first half pandemic 

related impacts. Full-year gross margin rate of 34.2%, increasing 120bps. The full-year operating margin was 12.9% 

increasing 110bps from the prior year. Full-year EPS was $7.77, increasing 8% from the prior year. Free cash flow was 

$1.7b, increasing 55% and represents 136% of full-year net income.  
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Otis Worldwide Corp. OTIS – 2.1.21 Q4  

Reported revenues of $3.49b, growing 7.3% YoY, vs consensus of $3.39b, surprise of 3%. Reported EPS of $0.66, 

growing 40.43%. YoY vs consensus of $0.59, surprise of 6%.  

Organic sales increased 1.3% YoY, with full-year net sales down 2.8% with organic sales down 2.1% YoY. Operating 

profit up to $4m and 40bps of margin contraction. Q4 equipment orders down 3.5% with Full-year orders 2.7%, 

backlog up 6% and 2% under FX translation. Cash flow from operations of $1.5b, and free cash flow of $1.3b.  

Guidance FY 21: organics sales up 2-4%, Adjusted EPS of $2.67- $2.77. free cash flow conversion around 120%.  

 

Cummins CMI – 2.4.21 Q4 

Reported revenues of $5.83, growing 4.5% YoY, vs consensus of $5.18b, surprise of 12.5%. reported EPS of $3.36, 

growing 31.3% YoY, vs consensus of $2.74, surprise of 22.63%.  

Q4 revenues increased 5%, with sales in North America were flat while international revenues increased 12% driven 

by strong demand in China truck and construction markets as well as growth in new product sales in India. EBITDA 

was $837m, compared to $682m from the prior year. Net income for the quarter was $501m, compared to the prior 

year of $390m. revenues for the full year were $19.8b, declining 16%, with NA sales down 21% and international 

revenues declining 7%. Sales declined in all major regions except China, where demand for trucks and construction 

equipment reached record levels.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

 

 

202010 Commercial services/supplies  

   

202020 Professional services  

ManpowerGroup MAN – 02.02.21 Q4 

Reported EPS of $1.48 declining -31.2% YoY, from $2.15 vs consensus of $1.13 a surprise of 31%. Reported Revenue 

of $5.05B declining -2.9% YoY, from $5.20B vs consensus of $4.72B a surprise of 6.9%. 

A gross profit margin of 15.8% compared to last year's fourth quarter of 16.54% driven by underlying staffing margin 

which contributed to a 40 bps reduction and a lower contribution from permanent recruitment also contributed 

30bps of GP margin reduction. Financial Results in the quarter were impacted by the weaker U.S. dollar relative to 

foreign currencies compared to the prior-year period. Day Sale Outstanding improved by 3.4 days YoY reflecting 

collection and working capital management efforts. The Americas segment comprised 20% of consolidated revenue 

which decreased 3% in constant currency. Mexico operations revenue declined -6% in constant currency in the 

quarter representing an improvement from the -9% decline in the third quarter. Canada revenue declines -10% in 

constant currency during the quarter. Southern Europe revenue comprised 46% of consolidated revenue in the 

quarter.  
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203020 Airlines  

203050 Transport Infrastructure  

J B Hunt Transportation JBHT – 1.20.21 Q4  

Reported revenues of $2.74b, growing 11.7% YoY, vs consensus of $2.51b, surprise of 9.1%. reported EPS of $1.44, 

growing 6.7% YoY, vs consensus of $1.27, surprise of 8.3%.  

Total operating revenue for the quarter was $2.74b, compared with $2.45b from the prior year. Growth was driven 

by the Integrated Capacity Solutions (ICS) and Truck Segments, which grew 56% and 50% respectively. Final Mile 

Services revenue grew 30%, driven by the December 2019 acquisition and new contractual business onboarded 

throughout 2020. Dedicated revenue grew 3%, primarily from a 9% increase in loads and a modest increase in the 

fleet. Total freight transactions in the marketplace for JB Hunt 360, increase to $468m compared to $289m from the 

prior year. Operating income for the current quarter totaled $207.7m vs $205.1m from the prior year. Driven by the 

increase in revenue was offset with costs increases in Rail and Other third-party purchase transportation costs.  

 

Union Pacific UNP – 1.21.21 Q4  

Reported revenue of $5.14b, declining 1.4% YoY, vs consensus of $5.05b, surprise of 1.8%. reported EPS of $2.36, 

growing 16.8% YoY, vs consensus of $2.25, surprise of 4.89%.  

Operating revenue of $5.1b declined 1% YoY, driven by business volumes increased 3%, while the bulk was flat and 

industrial freight declined. Quarterly freight revenue declined 1%, volumed grew but decreased fuel surcharge 

revenue and less favorable business mix. UNPs operating ratio was 61%. Quarterly fright car velocity was 223 daily 

miles per car, a 1% improvement YoY. Quarterly locomotive productivity was 142 gross ton-miles per horsepower 

day, a 13% improvement. Workforce productivity was 1,032 car miles per employee, an increase of 18%. The 

company repurchased 3.8m shares for a cost of $749m.  

 

CSX CSX – 1.21.21 Q4  

Reported revenues of $2.83b, declining 2.1% YoY, vs consensus of $2.75b, surprise of 2.7%. reported EPS of $1.04, 

growing 5.1% YoY, vs consensus of $1.00, surprise of 4%.  

Operating income of $1.2b, compared to $1.1b from the prior year, growing 5%. With net earnings of $760m, 

compared to $771m, declining 1%. The operating ratio for Q4 of 57%, compared to 60% from the prior year. 

Chemical volumes increased due to higher shipments of plastics, waste, and crude oil. Agricultural and Food 

Products volumes increased due to higher shipments of export grains, food, and consumer products as well as 

ethanol. Automotive volumes declined as a result of lower vehicle productions at plants served by CSX. Mineral 

volumes declined due to lower shipments of aggregates. Forest Products volumes declined due to lower shipments 

of printing paper, wood pulp, and building products. Metals and equipment volumes increased due to higher 

shipments of scrap and steel. Fertilizer volumes declined due to lower short-haul phosphate shipments.  
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Kansas City Southern KSU – 1.22.21 Q4 

Reported Revenues of $693.4m, declining 4.9% YoY, vs consensus of $702.5m, negative surprise of 1.3%. reported 

EPS of $1.89, growing 3.8% YoY, vs consensus of $1.91, negative surprise of 1.05%.  

Revenues decreased 5% primarily due to lower volumes related to a service interruption at Lazardo Cardenas due to 

teachers' protests, lower fuel surcharges, and fluctuations in FX. Operating expenses were $431.1m, operating 

income was $262.3m and the reported operating ratio was 62.2%. net income was $166.3m. full-year revenues were 

$2.6m, a decrease of 8% on a 6% decline in carloads. Operating income was $1b, and the reported operating ratio 

was 61.9%. full-year net income was $619.1m.  

Guidance: double-digit growth in 2021, around 57.5% operating ratio in 2021. EPS of $9.00 or better in 2021. Free 

cash flow, around $700m in 2021.  

 

Norfolk Southern NSC – 1.27.21 Q4 

Reported revneues of $2.57b, declining 4.3% YoY, vs consensus of $2.56b, surprise of 0.5%. reported EPS of $2.64, 

growing 3.5% YoY, vs consensus of $2.48, surprise of 6.45%.  

Net income was $671m, with an operating ratio improving to a record of 61.8%. full-year net income was $2.0b, and 

an operating ratio of 69.2%. railway operating revenues of $2.6b, decreasing 4% compared with Q4 of 2019, driven 

by a 1% decline in volume, lower fuel surcharges, and differing business mix. Railway operating expenses were 

$1.6b, a decrease of 8%, or $139m, compared to the prior year. Lower fuel costs, compensation and benefits, and 

purchased services were partially offset by lower gains on property sales. Income from railway operations was $1b, 

an increase of 2% or $22m, YoY, the railway operating ratio was 61.8%, a record.  

 

Canadian Pacific Railway CP – 1.27.21 Q3 

Reported revenues of $1.54b, declining 1.6% YoY, vs consensus of $1.62b, negative surprise of 4.7%. reported EPS of 

$3.88, growing 7.5% YoY, vs consensus of $3.88, no surprise.  

Operating income of $928m, increasing 4% YoY, and $3.3b, increasing 6%. Operating ratio of 53.9%, declining 

310bps, and a full-year operating ratio of 57.1% declining 280bps. Full-year revenues of $7.7b declining 1%. 

Locomotive productivity declined 1% YoY, with Fuel efficiency was flat for the quarter. Average train length 

improved 11%, with train weight improving 8%. FRA train accident frequency increased 59% and personal injuries 

improved 21%. Grain revenues accounted for 58% followed by Coal at 18% and potash at 15%. Record Q4 20 and 

fourth consecutive year of domestic intermodal, expect domestic retail volume to continue to outperform. Hapag – 

Lloyd of Saint John volume to begin in 2021. An early start to Maersk volume; Transload coming online in Q3.  
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Uber Technologies UBER – 2.10.2021 Q4 

Reported EPS loss of $0.54 declining -15.6% YoY, from loss of $0.64 vs consensus loss of $0.53 a surprise of 1.9% 

Reported Revenue of $3.17B declining -22.1% YoY, from $4.07B vs consensus of $3.58B delivering a surprise of -

11.5% 

Net loss attributable to Uber Technologies, Inc. was $968M, which includes $236M in stock-based compensation 

expense. Gross bookings grew 16% QoQ to $17.2B, down 5% YoY, on a constant currency basis with Delivery Gross 

Bookings growing 128% YoY and Mobility Gross Bookings declining 47% YoY, respectively, on a constant currency 

basis. ATG and other technology programs revenues include $25M of collaboration revenue from Toyota recognized 

in each of Q4 2019 and Q4 2020. The company announced divestiture of autonomous technologies group to Aurora 

innovation. Additionally, they divested Elevate to Joby Aviation, and both transactions were closed in January 2021. 

Memberships scaled to over $5M members. Trips grew 22% QoQ to 1.44B.  The company rolled out a new premium 

reservation service, Uber Reserve, to riders in over 20 cities across the U.S. This service offers an on-time guarantee 

(or a $50 credit). Uber expects to expand this service internationally and UberX over 2021. Uber expanded Uber 

Green to 1,400+ cities and joined the Zero Emissions Transportation Association.  
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251020 Automobiles  

Ferrari N.V. RACE – 2.2.21 Q4 

Reported revenues of $1.27b, growing 24.2% YoY, vs consensus of $1.24, surprise of 2.8%. reported EPS of $1.20, 

growing 20% YoY, vs consensus of $1.17, surprise of 2.5%.  

Total shipments of 9,119 units down 10% compared to the prior year, in line with H2 production planning after the 

seven-week production suspension due to the COVID-19 pandemic. EBTIDA of $1.1b down 10% compared to the 

prior year, with an EBITDA margin of 33%. EBIT of Euro 716m down 21.9% compared to the prior year, with an EBIT 

margin of 20.7%. adjusted net profit of Euro 534m. positive industrial free cash flow generation of Euro 172m.  

 

General Motors GM – 2.10.21 Q4  

Reported revenues of $37.52b, growing 21.7% YoY, vs consensus of $36.90b, surprise of 1.7%. reported EPS of $1.93, 

growing 3,700%, vs consensus of $1.62, surprise of 12%.  

Full-year income $6.4b, and EBIT adjusted of $9.7b. full-year EBIT margin of 7.9%. the full-year automotive operating 

cash flow of $7.5m, and adjusted FCF of $2.6b. GM North America EBTI of $9.1b, an EBIT margin of 9.4%. GM 

international Full-year EBIT of a loss of $500m. Cruise full-year EBIT of a loss of $900m. for the quarter income of 

$2.8b, an adjusted EBIT of $3.7b, and an EBIT margin of 9.9%. Q4 automotive adjusted operating cash flow of $5.2b, 

and FCF of $3.4b. GM North America EBIT of $2.6b, an EBIT margin of 8.7%. GM international EBIT of $300m. Cruise 

EBIT of a loss of $300m. EV and AV investment increased to $27b, from 2020 to 2025. Including launching 30 EVs 

globally and achieving EV market leadership, in NA. by mid-decade GM is aiming to sell a million EVs per year.  
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252010 Household Durables   

Garmin GRMN – 2.17.21 Q4 

Reported revenues of $1.35b, growing 22.6% YoY, vs consensus of $1.17b, surprise of 15.5%. reported EPS of $1.73, 

growing 34.1%, vs consensus of $1.37, surprise of 26%.  

Revenues growth is driven by robust growth in Marine, Fitness, and outdoor segments. Gross margin of 58.5% 

compared to 58% from the prior year. The operating margin improved to 27.5% compared to 25%. Operating income 

for the quarter of $371m, increasing 34% YoY. Added pregnancy tracking to Garmin Connect, providing innovative 

new tools to women. Expanded reach in the recreational diving market with the launch of Descent Mk2i. Garmin 

Autoland was named one of the 2020s greatest innovations by Popular Sciences. Recently announced the acquisition 

of substantially all the assets of GEOS Worldwide Limited, a leading provider of Emergency Monitoring and response 

services.  

FY 21 Guidance: revenues around $4.6b, gross margin around 59.2%, Operating Margin around 23.5%.  

 

Lennar LEN – 3.16.21 Q3  

Reported revenues of $5.33b, growing 18.2% YoY, vs consensus of $5.13b, surprise of 3.8%. reported EPS of $2.04, 

growing 60.6% YoY, vs consensus of $1.65, surprise of 19%.  

Deliveries of homes of 12,314, increasing 19% from the prior year. New orders of home of 15,570, increasing 26%, 

with new order dollars value of $9.5b, up 31%. Backlog of 22,077 homes, increasing 25% from the prior year, with a 

backlog value of $9.5b, increasing 32% YoY. Homebuilding net margins of $824.8m, compared to the prior year of 

$474.3m, gross margin on home sales of 25%, compared to 20.5% from the prior year. Net margin on home sales of 

16.6%, compared to 11.4% from the prior year. Financial services operating earnings of $146.2m, compared to the 

prior year of $58.2m. multifamily operating loss of $0.9m, compared to operating earnings of $1.8m. home building 

debt to total capital of 24% compared to 33.6% from the prior year.  

FY 21 Guidance: new orders between 16,500 – 16,700. Deliveries between 14,200 – 14,400.  
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253010 Hotels, Restaurants, Leisure  

Las Vegas Sands LVS – 1.27.21 Q4 

Reported revenues of $1.15b, declining 67.3% YoY, vs consensus of $1.25, negative surprise of 8.3%. reported EPS of 

a loss of $0.37, declining 142% YoY, vs consensus of a loss of $0.31, negative surprise of 5.7%.  

Operating loss was $211m compared to a net income of $934m, from the prior year. Net loss in the fourth quarter 

was $367m, compared to a net income of $783m. adjusted property EBITDA was $141m, compared to $1.39b from 

the prior year. Full-year 2020 operating loss was $1.69b compared to a net income of $3.70b in 2019. Net loss for 

the year was $1.69b, compared to the prior year of $2.7b. SLC agreed with lenders to increase commitments under 

its revolving credit facility by the US dollar Equivalent of $494m based on exchange rates. The total available 

borrowing capacity is $2.51b and the company has access to a total of $4.46b available for borrowing.  

 

McDonald’s MCD – 1.28.21 Q4  

Reported revenues of $5.31b, declining 0.7% YoY, vs consensus of $5.32b, negative surprise of 0.1%. reported EPS of 

$1.70, declining 13.7% YoY, vs consensus of $1.75, negative surprise of 4%.  

Global comparable sales declined 1.3% while improving from the prior quarter, reflecting positive comparable sales 

in the US of 5.5% and negative comparable sales in the International operated segment and international 

development licensed segment of 7.4% and 3.6% respectively. System-wide sales increased 1% consolidated 

operating income decreased 7% and included $142m of strategic gains primarily related to the sale of Mcdonald's 

Japan stock. Full-year global comparable sales declined 7.7% reflecting positive comparable sales in the US of 0.4% 

and negative comparable sales in the international operating segment and an international developmental licensed 

segment of 15% and 10.5% respectively. Consolidated revenues decreased 10%, and systemwide sales decreased 

7%. Consolidated operating income decreased 19%, with diluted EPS of $6.31, a decline of 20% YoY.  

 

Chipotle Mexican Grill CMG – 2.2.21 Q4 

Reported revenues of $1.61b, growing 11.6% YoY, vs consensus of $1.61b, no surprise. Reported EPS of $3.48 

growing 21.7% YoY, vs consensus of $3.7b, the negative surprise of 8%.  

Comparable restaurant sales increased 5.7%, digital sales grew 177.2% and accounted for 49% of sales. The 

restaurant-level operating margin was 19.5%, increasing 30bps. Opened 61 new restaurants, two relocations, and 

close one store. Total revenue for the year increased 7.1% to $6b. comparable restaurant sales increased 1.8%. 

digital sales grew 174.1% and accounted for 46.2% of sales. The restaurant-level operating margin was 17.4% a 

decrease of 310bps. Opened 161 new stores, six locations and closed nine.  

 

 

 

 

 

2530 Consumer Services  



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

Yum! Brands YUM – 2.4.21 Q4  

Reported Revenues of $1.74b, growing 2.9% YoY, vs consensus of $1.73b, surprise of 0.8%. reported EPS of $1.15, 

growing 15% YoY, vs consensus of $0.99, surprise of 16.16%.  

Q4 worldwide system sales declined excluding FX translation of 2% with KFC at 1%, Taco Bell at 3%, and Pizza Hut at 

6%. The company added 227 net new units for the quarter. The company repurchased 2.4m shares totaling $250m 

at an average price per share of $103. During the quarter The Habit Burger Grill's same-store sales declined 5% and 

opened 7 Gross new restaurants. Full-year worldwide system sales decline excluding FX of 4%, Taco bell flat, KFC at 

5%, and Pizza Hut at 7%. The company added 183 net new units during the year. The company repurchased 2.4m 

shares totaling $250m at an average price per share of $103. For the year, the Habit Burger Grill same-store sales 

declined 11% and opened 14 Gross new restaurants.  

 

MGM Resorts International MGM – 2.10.21 Q4  

Reported revenues of $1.49b, declining 53.1% YoY, vs consensus of $1.47b, surprise of 1.6%. reported EPS of a loss 

of $0.90, declining 1,225% YoY, vs consensus of a loss of $0.96, surprise of 3%.  

Consolidated revenues decreased 53% YoY, driven by lower business volume ad travel activity due to the pandemic, 

hotel and other closures at certain properties, travel restrictions to the companies Macau resorts, and ongoing 

operations restrictions. Operating loss for the quarter was $364m compared to consolidated operating income of 

$3b, which includes a $2.7b gain related to the Bellagio real estate transaction. Net loss for MGM of $448m, 

compared to net income to MGM resorts of $2b, which includes the $2.7b gain from above. Consolidated adjusted 

EBITDAR of $97m in the current quarter. Cash and cash equivalents were $5.1b which included $626m at the GP 

operating partnership and $345m at MGM China. BetMGM continues to deliver market share gains in the growing 

US sports betting and iGaming market.  

 

Marriot International MAR – 2.18.21 Q4  

Reported revenues of $2.17b, declining 59% YoY, vs consensus $2.42b, negative surprise of 10%. Reported EPS of 

$0.12, declining 92% YoY, vs consensus of $0.10, surprise of 2%.  

Q4 comparable systemwide constant dollar RevPAR declined 64% worldwide, 64.6% in the US and Canada, and 

62.7% in international markets. Q4 net loss totaled $164m, compared to the prior year of a net income of $279m. 

Adjusted EBITDA totaled $317m compared to the prior year of $901m. at the year-end, Marriott’s worldwide 

development pipeline totaled nearly 2,900 properties and more than 498,000 rooms, including roughly 20,000 

rooms approved but not launched. Over 229,000 rooms in the pipeline were under construction as of the end of 

2020. As of year-end 2020, the company’s net liquidity totaled approx. $4.4b, representing roughly $0.8b in available 

cash balances and $3.6b of unused borrowing capacity under its revolving credit facility.  
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Royal Caribbean Cruises RCL – 2.22.21 Q4  

Reported revenues of $34.1m, declining 98.6% YoY, vs consensus of $52.1m, negative surprise of 34.5%. reported 

EPS of a loss of $5.02, declining 453% YoY, vs consensus of a loss of $5.04, negative surprise of 3%.  

As part of the global containment effort resulting from COVID 19, the company implemented a voluntary suspension 

of its cruise operations beginning march 13th 2020, which has been extended until April 30th, 2021. Since the 

suspension, the company has taken aggressive actions to enhance its liquidity significant cost, and capital reduction. 

Given the current environment, the company completed a $1b, at the market, equity offering during December 

2020. Amended its export credit facilities to defer $0.8b of principle amortization due before 2022 and to waive 

financial covenants through until Q3 22. The company estimates its cash burn to be on average approx. $250m - 

$290m per month.  

 

Airbnb Inc. CI  A ABNB – 2.25.21 Q4  

Reported revenues of $859.3m, down 22% YoY, vs consensus of $735.1m, the surprise of 16.9%. reported EPS of a 

loss of $10.88,  vs consensus of a loss of $9.18., negative surprise of 18.5%.  

During the quarter nights and experiences booked were down 39% YoY, to 46.3m, and for the year bookings were 

down 41% YoY, at 193.2m. Gross bookings values net of cancelations were down 31% YoY for the quarter at $5.9b, 

and down 37% for the year at $23.9b. total revenues for the year was $3.4b, down 30% YoY. Net income for the 

quarter of a loss of $3.9b, including a $2.8b charge related to IPO. Net loss for the year of $4.6b. Adjusted EBITDA for 

the quarter was -$21m, or -2% of revenues. For the year Adjusted EBTIDA was -$251m or -7% revenues.  

 

Autodesk ADSK – 2.25.21 Q4  

Reported revenues of $1.04b, growing 15.6% YoY, vs consensus of $1.01b, surprise of 2.9%. reported EPS of $1.18, 

growing 114% YoY, vs consensus of $1.07, surprise of 0.9%.  

For the quarter operating margins were 18%, increasing by 3%. Cash flow from operations was $658m a decrease of 

$41m from the prior year, with a free cash flow of $634m a decrease of $50m. total billings for the quarter 

decreased 1% to $1.47b. total recurring revenues represented 94% of the total. Design revenues were $899, an 

increase of 13% YoY and an increased 6% on a sequential basis. Make revenues was $82m, an increase of 28% YoY, 

and increasing 7% sequentially. The net revenue retention rate was within the range of 100% to 110%.  

 

Workday WDAY – 2.25.21 Q4  

Reported revenues of $1.13b, growing 16% YoY, vs consensus of $1.11b, surprise of 2%. Reported EPS of $0.73, 

growing 262% YoY, vs consensus of $0.55, surprise of 10.6%.  

Subscription revenues were $1.01b, an increase of 19.8% from the prior year. Operating loss was $73.3m, or -6.5% 

compared to the prior year of an operating loss of $146.1m, or -15% of revenues. For the year total revenues were 

$4.32b, an increase of 19% from the prior year, with subscription revenues being $3.79b, an increase of 22.4% over 

the prior year. Operating loss for the year was $248.6m or negative 5.8% of revenues, compared to the prior year of 

an operating loss of $502m, or – 13.8% of revenues. Operating cash flows were $1.27b, compared to the prior year 

of $864m.  
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253020 Div Consumer services  

Tractor Supply Co TSCO – 1.28.21 Q4   

Reported revenues of $2.88b, growing 31.3% YoY, vs consensus of $2.69, surprise of 7%. Reported EPS of $1.64, 

growing 35.5% YoY, vs consensus of $1.52. the surprise of 7.89%.  

Achieves record sales and earnings for fiscal 2020, Q4 net sales increased 31.3% with same-store sales increased 

27.3% YoY. Fiscal year net sales increased 27.2%, with same-store sales increased 23.1%. gross profit increased 

34.2% to $995m from the prior year of $741.8m, and the gross margin rate increased 75 bps to 34.6%. net income 

for the quarter $135.9m, compared to the prior year of $144m. for the fiscal year, net income was $749m, compared 

to the prior year of $562.4m. during the year the company repurchased 3.4m shares, for $343m, and paid quarterly 

dividends totaling $174.6m, and returned $517.6m to shareholders.  

Guidance: Fiscal 2021 net sales between $10.7b - $11b with EPS between $6.50 - $ 6.90.  

 

Alibaba Group BABA – 2.2.21 Q3  

Reported revenues of $33.88b, growing 46.1% YoY, vs consensus of $32b, surprise of 5.9%. reported EPS of $3.38, 

growing 48.2% YoY, vs consensus of $3.22, surprise of 4.97%.  

Annual active consumers on the china retail marketplaces reached 779m, for the 12 months, an increase of 22m 

from the 12 months. Mobile MAU, retail marketplaces reached 902m, in December 2020, an increase of 21m over 

the trailing 12 months. Income from operations was $7.5b, an increase of 24% YoY. Adjusted EBITDA increased 22% 

YoY, to $10.4b. net income for the company was $12.1m an increase of 20% YoY. Net cash provided by operating 

activities was $15.8b. Tmall online physical goods GMV, grew 19% YoY, driven by the rapid growth of the fast-moving 

consumer goods (FMCG).  

 

Amazon.com AMZN – 2.2.21 Q4  

Reported revenues of $125.56b, growing 43.6% YoY, vs consensus of $120.36b, surprise of 4.3%. reported EPS of 

$14.09, growing 117.8% YoY, vs consensus of $7.05, surprise of 99.86%.  

Operating income increase to $6.9b in Q4 compared to the prior year of $3.9b. net income for the quarter increased 

to $7.2b, compared to the prior year of $3.3b. Operating cash flow increased 72% to $66.1b compared to the prior 

year of $38.5b for the trailing 12 months. Free cash flow increased to $31b compared to $25.8b for the same period. 

Net sales for the year increased 38% to $386.1b, compared to $280b from the prior year. Operating income 

increased to $22.9b, compared to $14.5b with net income increased to $21.3b, compared to the prior year of 

$11.6b.  

Q1 21 Guidance: net sales are expected to be between $100b and $106b, or a growth of 33% - 40%. Operating 

income between $3b and $6.5b.  
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Sony SNE – 2.3.21 Q3  

Reported revenues of $25.82b, growing 14% YoY, vs consensus of $24.49b, surprise of 5.4%. Reported EPS of $2.64 

growing 57.1% YoY, vs consensus of $0.80, surprise of 230%.  

Sales and operating revenues increased 9% YoY, driven by increases in Gaming and music segment sales, with 

operating income for the quarter increasing 20%. EBIT for the quarter increased 54% compared to the prior quarter. 

Net income increases 62% YoY. Gaming and Network Services revenues increased 251b YEN. Music revenues 

increased 47.5b YEN. Pictures revenues decreased 44.8b YEN. Electronics products & Solutions declined 1.4b YEN. 

Imaging and Sensing Solutions declined 31.1b YEN. Financial services revenues grew 18b YEN.  

 

Peloton Interactive PTON – 2.4.21 Q2  

Reported revenues of $1.06b, growing 128% YoY, vs consensus of $1.02b, surprise of 4.4%. reported EPS of $0.18, 

growing 190%. Vs consensus of $0.10, surprise of 80%.  

Q2 ending connected Fitness subscriptions grew 134% to approx. 1.67m and paid digital subscriptions grew 472% to 

approx. 625,000, total members grew to 4.4m. Q2 connected fitness subscription workouts grew 303% to over 

98.1m, averaging 21.1 monthly workouts per connected fitness subscription compared to the prior year of 12.6, 

average net monthly connected fitness churn was 0.76%, the retention rate was 92%. The gross margin was 39.9%, 

connected fitness margin was 35.3%, subscription gross margin as 60.3% and subscription contribution was 65.3%. 

net income for the quarter was $63.6m, with an EBITDA of $116.9m a margin of 11%.  

Q3 21 Guidance: 1.980m connected fitness subscribers. Average monthly net-connected fitness churn under 0.75%. 

$1.10b total revenue. Gross profit margin approx. 35%.  

 

eBay Inc. EBAY – 02.03.21 Q4 

Reported EPS of $0.86 growing 6.2% YoY, from $0.81 vs consensus of $0.83 delivering a surprise of 3.6%. Reported 

Revenue of $2.87B growing 1.8% YoY, from $2.82B vs consensus of $2.7B delivering a surprise of 6%. 

The operating margin increased to 23.6% for the fourth quarter of 2020, compared to 21.4% for the same period last 

year. Gross Merchandise Volume of $26.6B, up 21%, annual active buyers grew by 7% for a total of 185M global 

active buyers. eBay promoted listing delivered over $215M of revenue in Q4, up 60% on an as-reported basis and up 

57% on an FX-Neutral basis. The company announced the Up & Running Grants program, which will award eBay 

small business sellers in the U.S. with a $10,000 grant package, building on eBay’s long-standing commitment to 

small businesses and economic empowerment. The company reported net transaction revenues of $2.6B, 

accounting for 90.6% of the total revenues. Net transactions are completely generated by the Marketplace platform. 

The Board of Directors declared a quarterly dividend of $0.18 per share, a 13% increase from the prior quarterly 

dividend, and expands share repurchase authorization by an additional $4B.  

Guidance: Revenue of $2.94B-$2.99B, GAAP EPS of $0.81-$0.86 Non-GAAP EPS of $1.03-$1.08. 
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Hasbro HAS – 2.8.21 Q4  

Reported revenues of $1.72b, growing 4% YoY, vs consensus of $1.7b, surprise of 1.4%. reported EPS of $1.27 vs 

consensus of $1.14, surprise of 11.4%.  

US and Canada revenues segment revenues increased 16% YoY, with eOne segment revenues up 10%. Revenues up 

21% in Hasbro Gaming and 27% across the total gaming category. 20% in TV/Film/ Entertainment and 7% in 

Franchise brands. Operating profit of $186m, net earnings of $105m. adjusted operating profit increased 51%. Full 

year-end cash of $1.45b, generating $976m in operating cash flow for the full year 2020. Net revenues for the year 

were $5.47b, declining 8%. Over $1b in Ecomm revenues globally, an increase of 43%. Revenues grew 4% in the US 

and Canada. Revenues up 15% in Hasbro gamin and total gaming category. Operating profit of $826m, with net 

earnings of $222m.  

 

O’Reilly Automotive ORLY – 2.11.21 Q4  

Reported revenues of $2.83b, growing 13.9% YoY, vs consensus of $2.76b, surprise of 2.5%. reported EPS of $5.40, 

growing 27% YoY, vs consensus of $5.12, surprise of 2.5%.  

Gross profit for the quarter increased 11% to $1.47b, or 52% of sales. Compared to the prior-year of 53.3% of sales. 

SG&A increased 6% from the prior year, or 33.2% of sales, compared to the prior year of 35.6% of sales. Operating 

income for the quarter increased 21% to $534m, or 18.9% of sales. Compared to $442m from the prior year. Net 

income for the quarter increased $68m to $393m, compared to the prior year of $325m. For the full-year sales 

increased $1.45b, or 14% to $11.60b. Gross profit for the year increased 13% to $6.09b, or 52.4% of sales, from the 

prior year of $5.39b. SG&A from the year-end, increased 6%, to $3.67m, from $3.47m from the prior year. Operating 

income for the year increased 26%, to $2.42b, or 20.8% of sales. Net income for the year increased $361m, or 26%, 

to $1.75b or 15.1% of sales.  

 

Home Depot HD – 2.23.21 Q4  

Reported revenues of $32.26b, growing 25% YoY, vs consensus of $30.45b, surprise of 5.9% YoY. Reported EPS of 

$2.75, growing 20.2% YoY, vs consensus of $2.63, surprise of 4%. 

Comparable sales for Q4 increased 24.5%, and comparable sales in the US increased 25%. Net earnings for the 

quarter was $2.9b, compared to the prior year of $2.5. Gross profit for the quarter increased 25% YoY to $10b. with 

operating income increasing 10% to $4b. Fiscal 2020 was $132b, an increase of $21.9b or 19.9% with comparable 

sales increasing 19.7%, and comparable sales in the US increased 20.6%. net earnings for the year were $12.9b, or 

$11.94 per diluted share, compared to the prior year of $11.2b, or $10.25 per share. The board of directors 

announced an increase of the quarterly dividend of 10% to $1.65 which equates to an annual dividend of $6.60.  

 

Lowe’s Companies LOW – 2.24.21 Q4  

Reported revenues of $20.13b, growing 26.7% YoY, vs consensus of $19.33b, surprise of 5.1%. reported EPS of $1.33, 

growing 41.5% YoY, vs consensus of $1.22, surprise of 9%. 

Gross margin for the quarter of $6.5b, compared to the prior year of $4.9b, but as a percentage of sales slightly 

improves. Operating income for the quarter of $1.5b, compared to the prior year of $958m. net income for the 

quarter of $978m, compared to the prior year of $509m. the company repurchased 21.1m shares for $3.4b during 

the quarter and it paid $452m in dividends. For the year the company returned $6.7b to shareholders, with $5b in 

share repurchases and $1.7b in dividends.   
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Booking Holdings BKNG – 2.24.21 Q4  

Reported revenues of $1.24b, declining 62% YoY, vs consensus of $1.17b, surprise of 5.8%. reported EPS of a loss of 

$0.57, declining 102%, vs consensus of a loss of $5.08, surprise of 90%.  

Gross travel bookings for the quarter net of cancellations, were $7.3b, a 65% decrease from the prior year. room 

nights booked in Q4 decreased 60%. Net loss in the quarter was $165m, compared to the prior year of net income of 

$1.2b. Full-year gross travel bookings of $35.4b, a decrease of 63% compared to the prior year. Total revenues for 

the year of $6.8b, a 55% decrease from the prior year. Net income for the full year was $59m, a decrease of 99%.  

 

L Brands LB – 2.24.21 Q4 

Operating income for the quarter was $1.2b, compared to the prior year of $81m. net income for the quarter was 

$860m, compared to the prior year of a net loss of $192m. comparable sales increase 10%, consisting of a 22% 

increase at Bath & Body Works, and a 3% decrease at Victoria’s Secret. Q4 sales in the direct channel increased 74% 

at Bath & Body Works, and 33% at Victoria’s Secret. Full-year net sales were $11.8b, compared to the prior year of 

$12.9b. comparable net sales increase 21%, consisting of a 45% increase in Bath & Bodyworks, and a 1% increase at 

Victoria’s Secret. Operating income for the year was $1.5b, compared to the prior year of $258m, and a net income 

of $844m, compared to a net loss of $366.4m, from the prior year.  

 

Etsy ETSY – 2.25.21 Q4  

Reported revenues of $617m, growing 128.7% YoY, vs consensus of $514.7m, surprise of 19.9%. reported EPS of 

$1.08, growing 332% YoY, vs consensus of $0.60, surprise of 56.5%.  

Revenue growth of 128% is driven by growth in both marketplace and services revenues. Consolidated Take rate was 

17.1% up 80bps YoY, driven by Etsy Ads, Offsite Ads, and expansion of Etsy Payment Platform. Gross profit was 

$466.6m, up 1605% YoY, and a gross margin of 75.6%, up 920bps YoY. The increase in gross margin was driven by 

the company’s shift to offset ads, which drive revenue growth without an equal offset cost in revenues. Net income 

for the quarter of 2020 was $1478m, up 374% YoY. Market place revenues were $3.3b, up 118% YoY. Market place 

active buyers in a trailing 12-month basis, grew 13% YoY. Consolidated active buyers grew 76.7% YoY.  

 

Target TGT – 3.2.21 Q4  

Reported revenues of $28.34b, growing 21.1% YoY, vs consensus of $27.51b, surprise of 3%. Reported EPS of $2.67, 

growing 58% YoY, vs consensus of $2.53, surprise of 5.24%.  

Comparable store sales grew 20.5%, reflecting comparable traffic growth of 6.5% and a 13.1% increase in average 

ticket. Store comparable sales increased 6.9%, with digital comparable sales grew 118%, accounting for 2/3 of the 

company’s overall comp growth. Same day services (order pick up, and shipt) grew 212%, led by more than 500% 

growth in drive up. More than 95% of targets Q4 sales were fulfilled by its stores. The company continued to gain 

market share across all five of its core merchandising categories. 2020 sales of $15b, was greater than the company’s 

total sales across 11 years. Comparable sales grew 19.3% reflecting a 7.2% growth in store comparable sales, and a 

145% growth in digital comparable sales. Digital sales grew by nearly $10b in 2020, driven by 235%, in the company’s 

same-day services. The company gained approx. $9b in market share.  
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Dick’s Sporting Goods DKS – 3.9.21 Q4  

Reported revenues of $3.13b, growing 19.8% YoY, vs consensus of $3.05b, surprise of 2.5%. reported EPS of $2.43, 

growing 84% YoY, vs consensus of $2.21, surprise of 9%.  

Net sales increased almost 20%, driven by growth in consolidated same-store sales, which included an increase in e-

commerce sales of 57%. eCommerce penetration for the quarter was approx. 32% of total net sales, compared to 

the prior year of 25%. Gross profit for the quarter was 29.19%, with income from operations of $375,000, or 4.29% 

of sales. With a net income of $69,819 or 2.86 of sales. Full-year net sales increased 9.5% YoY to $9.58b, with 

consolidated same-store sales increasing 9.9%. e-commerce sales increased 100% YoY, with an e-commerce 

penetration of 30% of net sales. Gross profit for the year of $1.05b, or 33.67%. income from operations of $290,000, 

or 9.29% of net sales with a net income of $219,614 or 7.03% of sales.  

FY 21 Guidance: Net sales expected to increase 2% YoY 

 

Dollar General DG – 3.18.21 Q4 

Reported revenues of $8.41b, growing 17.6% YoY, vs consensus of $8.29b, surprise of 1.5%. reported EPS of $2.62, 

growing 24.8% YoY, vs consensus of $2.71, negative surprise of 3.5%.  

Same store sales increase 12.7% for the quarter, and 16.3% for the full year. Gross profit for the quarter a s a 

percentage was 32.5% compared to the prior year of 31.8%. Gross profit for the year was 31.8%, compared to the 

prior year of 30.6%. Operating profit increased 21% for the quarter to $872.2m, and 54.4% for the year to $3.6b. 

Annual cash flows from operations increased 73.2% to $3.9b. approved quarterly cash dividend of $0.42, an increase 

of 16.7% compared to the prior year.  

FY 21 Guidance: net sales in the range of a 2% decline or flat. Same store sales declines of 4-6%.  

 

Nike NKE – 3.18.21 Q3  

Reported revenues of $10.36b, growing 2.5% YoY, vs consensus of $11.05b, negative surprise of 6.3%. reported EPS 

of $0.90, growing 15.4% YoY, vs consensus of $0.75, surprise of 20%.  

Revenue growth was driven by growth in China be 51% YoY. NIKE direct sales were $4.0b, up 20% on a reported 

basis, and up 16% on a FX neutral basis. NIKE brand digital sales increased 59%, with strong double digit increases in 

all geographies. North American reported revenues declined 10% due to supply chain challenges, including global 

container shortages and US port congestion, impacting the flow of inventory and timing of wholesale shipments. 

Gross margin for the quarter increased 130bps to 45.6%. net income was $1.4b, 71% from the prior year. Announced 

dividend of $0.28, payable on April 1st 2021.  

 

GameStop GME – 2.23.21 Q4  

Reported revenues of $2.12b, declining 3.3% YoY, vs consensus of $2.21b, negative surprise of 4%. Reported EPS of 

$1.34, growing 5.5% YoY, vs consensus of $1.46, negative surprise of 8%.  

Revenues declined slightly reflecting an operating environment that included a 12% decrease in the stores base due 

to the Company’s strategic de densification efforts and a reduction of approx. 27% in European store operating days 

during the quarter because of COVID 19. Global e commerce sales increased 175%, representing 34% of net sales in 

Q4 2020 compared to the prior year. Gross margin was 21.1%, a decline of 610bps compared to the prior year, 

reflecting a shift towards lower margin console sales. Net income was $80.5m.  
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301010 Food Staples Retailing 

Sysco Corp. SYY – 02.02.21 Q4 

Reported EPS of $0.17 declining -80% YoY, from $0.85 vs consensus of $0.35 a surprise of -51.4%. Reported Revenue 

of $11.56B declining -23.1% YoY, from $15.03B vs consensus of $11.86B a surprise of -2.49%. 

Gross profit decreased 23.9 to $1.6B in the U.S. Food Service operations, and the gross margin remained relatively 

unchanged at 19.7%. Product cost inflation was 1.6% in U.S. Broadline, as measure by the estimated change in 

Sysco’s product cost, primarily in the paper and disposables, poultry, and dairy categories. Gross profit decreased 

36.2% to $373.8M, and gross margin decreased 128 bps to 19% in International Foodservice operations. Sysco’s 

results of operations for fiscal 2021 and fiscal 2020 were impacted by restructuring and transformational project cost 

consisting of restructuring charges, expenses associated with transformation initiatives, facility closure, and 

severance charges. Additionally, results for fiscal 2021 were impacted by the loss on the sale of Cake Corporation.    

 

Kroger KR – 3.4.21 Q4 

Reported revenues $30.74b, growing 6.4% YoY, vs consensus of $30.86, negative surprise of 0.4%. reported EPS of 

$0.81, growing 42.1% YoY, vs consensus of $0.69, surprise of 14%.  

Sales excluding fuel and dispositions grew 10.7% compared to the prior-year quarter. Gross margin for the quarter 

was 22.9% of sales, the FIFO gross rate margin rate, excluding fuel, decreased 6bps compared to the prior year, 

reflecting continued price investments offset by growth in alternative profit stream and sourcing benefits. The LIFO 

credit for Q4 was $84m, compared to the LIFO charge of $36m. the LIFO credit was driven by Q4 working cap 

improvements in pharmacy inventory and dairy deflation. Total sales for the year were $132.5b, compared to the 

prior year of $122.3b, for the prior year, total sales grew 14.2%. gross margin as 23.3% of sales, with a FIFO gross 

margin rate increasing 14bps, driven by sales leverage, growth in alternative profit streams, and sourcing benefits. 

The LIFO credit was $7m for the year, compared to a LIFO charge of $105m from the prior year, driven by working 

cap improvements.  

FY 21 guidance: EPS between $2.75-$2.95.  
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302010 Beverages 

Coca-Cola KO - 2.10.21 Q4 

Reported revenues of $8.61b, declining 5% YoY, vs consensus of $8.65b, negative surprise of 0.5%. reported EPS of 

$0.47, growing 6.8% YoY, vs consensus of $0.41, surprise of 7%.  

Revenues declined 5% driven by a 3% decline in price/mix, while concentrate sales were even. For the year, net 

revenues declined 11%, $33b and organic revenues declined 9%, this was driven by a 7% decline in concentrate sales 

and a 2% decline in price/mix. The operating margin for the quarter was 27.2% compared to the prior year of 23.9%. 

full-year operating margin was 27.3% compared to the prior year of 27.1%. for both the quarter and the year, margin 

expansion was driven by effective cost management, partially offset by topline pressure and FX. For the quarter, the 

company’s total value share in Nonalcoholic ready-to-drink NARTD beverages was even, while for the full year 

NARTD's value share declined slightly. Cash from operations was $9.8b for the year, down 6%, driven by pressure on 

the business due to the COVID 19 pandemic. Full-year free cash flow was $8.7b, up 3% driven by lower capital 

expenditures compared to the prior year.  

 

Pepsico PEP – 2.11.21 Q4  

Reported revenues of $22.46b, growing 8.8% YoY, vs consensus of $21.99b, surprise of 2.1%. reported EPS of $1.47, 

growing 1.4% YoY, vs consensus of $1.45, surprise of 1.3%.  

Frito – Lay North America, operating profit for the quarter decreased 4%, reflecting certain operating costs and a five 

percentage point impact of higher restructuring and impairment charges, partially offset by productivity savings and 

net revenue growth. Quaker Foods North America, operating profit grew 17%, reflecting net revenue growth, 

productivity savings, and lower advertising and marketing expenses, partially offset by certain operating costs 

increases. PepsiCo Beverages North America, operating profit grew 19%, primarily reflecting net revenue growth, 

productivity savings, lower advertising and marketing expenses, as well as a 6% impact of lower commodity costs, 

and a 3% impact of a prior-year gain on an asset sales. For the Full-year, Frito – Lay North America, operating profit 

increased 2% reflecting the net revenue growth and productivity savings, offset by certain operating costs. Quaker 

Foods North America, operating profit grew 23%, reflecting net revenue growth, and productivity savings, offset by 

certain operating costs increases. PepsiCo Beverages North America, operating profit decreased 11%, reflecting 

certain operating cost increases, including incremental information technology costs a 14% impact of the charges 

taken as a result of the COVID 19 pandemic.  
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Molson Coors Brewing TAP – 2.11.21 Q4  

Reported revenues of $2.87b, declining 10% YoY, vs consensus of $2.41b, surprise of 15.3%. reported EPS of $0.40, 

declining 60% YoY, vs consensus of $0.76, negative surprise of 47%. 

Net revenues declined 7.7% on a reported basis, and 8.3% on FX neutral basis. Driven by financial volume declines, 

particularly including a 26.4% decrease of financial volumes in Europe. This was partially offset by higher net pricing 

in North America, and Europe as well as positive brand and package mix in the US. The cost of goods sold per 

Hectoliter, increased 1.8%, driven by cost inflation, volume deleverage, and higher transportation costs. Underlying 

COGS per hectoliter increased 6.4% driven by the same as above. Underlying EBITDA decreased 33.6% driven by 

lower financial volumes. Full-year net sales decreased 8.7% on a reported basis, due to financial volume declines of 

8.9% US overall net sales decreased 3%. On a brand volume basis. COGS per hectoliter, increased 1.3% due to cost 

inflation. The underlying free cash flow of $1.26b, which represents a decrease of $103m, from the prior year.  

 

Anheuser – Busch Inbev BUD – 2.25.21 Q4  

Reported revenues of $13.3b, growing 4.5% YoY, vs consensus of $12.38, surprise of 7.4%. reported EPS of $1.08, 

growing 125% YoY, vs consensus of $1.26, negative surprise of 14%.  

Revenue growth was positively impacted by a continued volume recovery and revenue per hectolitre, a growth of 

2.7%. for the full year revenues declined by 3.7% with revenue per hectolitre growth of 2.1%. Volumes in Q4 grew by 

1.6%, with beer volumes up 1.8% and non-beer revenues up 1.7%. FY volume declined by 5.7% with beer volumes 

down 5.8% and non-beer volumes down by 3.8%. global brands revenues increased by 1.5% globally and by 1.3% 

outside their home markets. FY global revenues decreased by 5% and 5.3% outside their home markets. EBITDA in 

Q4 of $5b representing a 2.4% decline, with a margin contraction of 261bps, to 39.7%. FY EBITDA declined by 12.9% 

to $17b with a margin contraction by 382bps to 36.9%. net income for the quarter was $2.1b, compared to the prior 

year of $962m. net income for the FY 21 was $3.8b, compared to $8b from the prior year. Full-year 2020 dividend of 

0.50 EUR payable on April 28th.  

 

Keurig Dr. Pepper KDP – 2.25.21 Q4  

Reported revenues of $3.12b, growing 6.4% YoY, vs consensus of $3.05b, surprise of 2.3%. Reported EPS of $0.39, 

growing 11.4% YoY, vs consensus of $0.40, negative surprise of 2.5%.  

Full-year net sales increased 4.5% to $11.62b, compared to the prior year of $11.12b. under constant currency basis, 

net sales increased 5%, driven by a higher volume/mix of 5.6%, partially offset by a lower net price realization of 

0.6%. operating income increased 4.3% to $2.48b, compared to $2.38b from the prior year, driven by strong net 

sales growth, continued productivity and merge synergies, and lower discretionary spending. Net income for the 

year increased 5.7% to $1.33b, compared to the prior year of $1.25b. this performance was driven by growth in 

operating income, lower interest expense, reflecting continued delivery that was partially offset by comparison to 

prior year gains on interest swap contracts. The strong free cash flow of the year was $2.2b reflecting growth in 

operating income and ongoing effective working capital management.  
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Brown Forman Inc. BF.B – 3.3.21 Q3 

Reported revenues of $911m, growing 1.3% YoY. Reported EPS of $0.45, declining 6.2% YoY, vs consensus of $0.43, 

surprise of 4.7%.  

YTD underlying net sales growth of 2%, with the US and developed international markets growing underlying net 

sales of 7%. While underlying net sales in emerging markets declined 1%. Jack Daniels family of brands underlying 

net sales grew 2%, driven by the growth of Jack Daniels RTD offerings. These gains were partially offset by a 

reduction in Jack Daniels Tennessee Whiskey. Premium bourbons grew net sales by 21%, with both Woodford 

Reserve and Old Forester Maintaining strong double-digit growth. The Tequilla portfolio grew underlying net sales 

6% led by strong volume-driven increases from the new Mix in Mexico. Volumes grew 11% for YTD, driven by Jack 

Daniels RTD. Underlying gross profit declined 1%, and underlying operating income increased 3%. Strong free cash 

flow generation of $531m, YTD, a $106m increase over the prior year. A declared cash dividend of $0.1795, per 

share.  
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302020 Food Products  

Archer Daniels Midland ADM – 1.26.21 Q4  

Reported revenues of $17.98b, growing 10.1% YoY, vs consensus of $16.28b, surprise of 10.4%. reported EPS of 

$1.21, declining 14.8% YoY, vs consensus of $1.04, surprise of 16.35%.  

Total segment operating income was $1.1b compared to $934m from the prior year. Trailing Q4 average adjusted 

ROIC was 7.7% compared to 7.5%, with an adjusted EBITDA of $3.6b, compared to $3.4b. cash from operations of 

$3.1b compared to $2.2b, With PPE of $823b staying flat YoY. Returned capital to shareholders of $942m staying flat 

YoY. Ag Services and Oilseeds segment had revenues of $926m, growing from $833m from Q419. Carbohydrate 

solutions revenues of $284m from $258m from Q419. 

 

McCormick & Company MKC – 1.28.21 Q4 

Reported revenues of $1.56b, growing 4.9% YoY, vs consensus of $1.58b, negative surprise of 1.4%. reported EPS of 

$0.79, declining 50.9% YoY, vs consensus of $0.81, negative surprise of 3.5%.  

Net sales grew almost 5% and increased 4% under constant currency. Both segments contributed to the increase. 

Adjusted operating income declined 4%, higher sales, and CCI led cost savings, more than offset by brand marketing 

investments and COVID 19 related costs, and higher employee benefit expenses. Lower adjusted operating income 

led to lower EPS, partially offset by lower interest expense. Americas, US branded portfolio grew 14%, with 

continued household penetration and repeat buy rate increases. EMEA broad-based volume growth across the 

region, double-digit branded consumption growth in largest markets. Repeat buyer rate increases. APZ, branded 

food service decline, China growth impacted by later Chinese new Year in 2021. Consumer consumption is strong. 

For the Fiscal year, sales increased 5%, with consumers up 10% and flavor solutions down 3%. Adjusted operating 

income increased 4%. EPS for the year increased 6%.  

 

Post Holdings POST – 2.4.21 Q1  

Reported revenues of $1.46, growing 0.1% YoY, vs consensus of $1.41b, surprise of 3.4%. reported EPS of $0.72, 

declining 5.3% YoY, vs consensus of $0.64, surprise of 12.5%.  

Net sales increased driven by BellRing Brands, Refrigerated Retail, Weetabix, and post-consumer brands, which were 

offset by Foodservice. Gross profit was $455.4m, or 31.2% of net sales, a decrease of $16.1m compared to the prior 

year's gross profit of $471.5m or 32.4% of net sales. Net earnings, were $81.2m, a decrease of 18.1% compared to 

the prior year of $99.2m. adjusted EBTIDA was $284.4m a decrease of 6.2%, or 18.7m, compared to the prior year of 

$303.1m, declines driven by Foodservice.  

H1 21 Guidance: EBTIDA of $520-550m.   
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Kraft Heinz KHC – 2.11.21 Q4 

Reported revenues of $6.94b, growing 6.2% YoY, vs consensus of $6.86b, surprise of 1.2%. reported EPS of $0.80, 

growing 11.1% YoY, vs consensus of $0.74, surprise of 8.11%.  

Net sales for the quarter increased 6.2%, with organic sales growing 6%, driven by sustained growth momentum in 

retail, partially offset by ongoing weakness in foodservice, a negative impact of 1.4% impact from exciting the 

McCafe licensing agreement. Pricing increased 4.8% reflecting favorable trade expense timing compared to the prior 

year. Volume/mix was up 1.2% compared to the prior year, driven by continued at-home consumption growth. Net 

income increased 467.5% from the prior year to $1b and GAAP diluted EPS increased 480%, (EPS on the above line is 

adjusted). Adjusted EBITDA increased 14.3%, compared to the prior year to $1.8b.  

FY 21 Guidance: flat to positive organic net sales and low single digits adjusted EBITDA.  

 

Kellogg K – 2.11.21 Q4  

Reported revenues of $3.46b, growing 7.5% YoY, vs consensus of $3.52b, negative surprise of 1.6%. reported EPS of 

$0.86, declining 5.5% YoY, vs consensus of $0.90, negative surprise of 4.4%.  

Net sales increased approx. 8% YoY, on an organic basis, net sales increased by 2.5%. full-year reported net sales, 

increased by approx. 1% YoY. On an organic basis, net sales increased by approx. 6%. Operating profit increased by 

approx. 7% compared to the prior year, due to the impact of higher net sales. Full-year operating profit increased 

approx. 26% YoY, largely due to a significant reduction in one-time charges. On an adjusted basis, operating profit 

increased by nearly 3%. Full-year earnings per share increased 30% from the prior year, due to reduced one-time 

charges and lower reported effective tax rate. Adjusted EPS increased approx. 1% as higher adjusted operating profit 

and other income more than offset divested business.  

 

Hormel Foods HRL – 2.18.21 Q1  

Reported revenues of $2.46b, growing 3.2% YoY, vs consensus of $2.39b, surprise of 3%. Reported EPS of $0.41, 

declining 8.9% YoY, vs consensus of $0.40, negative surprise of 2%.  

Total company revenues of 1.2b lbs, down 1% for the quarter. Record net sales of $2.5b, growing 3%. Pretax 

earnings of $277b, down 5% for the quarter. The operating margin for the quarter of 10.9%, compared to 11.8% 

from the prior year. Cash flow from operations of $206m up 9% from the prior year. Operation free cash flow of 

$165m up 27% YoY. Record sales were driven by topline growth in the following brands, SPAM, Skippy, Hormel Black 

Label, and Applegate.  

FY 21 Guidance: net sales between $9.70 - $10.30, EPS between $1.70 - $ 1.82.  
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Campbell Soup CPB – 3.10.21 Q2  

Reported revenues of $2.28b, growing 5.4% YoY, vs consensus of $2.30b, negative surprise of 0.9%. reported EPS of 

$0.84, growing 16.7% YoY, vs consensus of $0.83, surprise of 0.2%.  

Net sales both reported and organically increased 5%, driven by gains in both meals & beverages and Snacks. The 

growth was driven by a 4% increase in volume and mix reflecting heightened demand as at-home food consumption 

remained elevated as a result of covid 19. The gross margin increased from 34.3% to 34.4%. EBIT increased 15% to 

$401m. nets sales for the trailing 6 months increased 6$ to $4.62b, organic net sales. Reported EBIT increased 29% 

to $862m, reflecting higher sales volume, improved gross margin performance, and higher adjusted other income.  

 

General Mills GIS – 3.24.21 Q3 

Reported revenues of $4.52b, growing 8.1% YoY, vs consensus of $4.45b, surprise of 1.6%. reported EPS of $0.82, 

growing 6.5% YoY, vs consensus of $0.84, negative surprise of 0.2%.  

Organic sales were up 7%, reflecting broad based market share gains amid elevated at home food demand resulting 

from COVID 19. Gross margins increased 80 bps to 34.4% of net sales driven by favorable net price realization and 

mix and lower mark to market expenses, offset by higher input costs. Operating profit of $827m, increasing 27%, 

driven by higher gross profit dollars and a net gain on investment, offset by higher SG&A. operating profit margin of 

18.3% increased 270bps. Net profit for the quarter increased 31% to $596m, reflecting higher operating profit, offset 

by a higher average diluted share outstanding. Cash provided by operations increased 2% to $2.21b, through the 

nine months of FY 21. Dividends paid totalled $932m, for the same period.  

FY guidance: organic sales to increase 3.5%.  
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Tobacco  

Altria Group MO – 1.28.21 Q4 

Reported revenues of $6.30b, growing 4.9% YoY, vs consensus of $4.86b, surprise of 29.7%. reported EPS of $0.99, 

declining 2.9% YoY, vs consensus of $1.01, negative surprise of 2.5%.  

Altria board authorized a new $2b share repurchase program, which is expected to be completed by June 2022. A 

current annualized dividend rate of $3.44 per share, representing a dividend yield of 8.2%. in December the FDA 

authorized the IQOS 3 device for sale in the US. PM USA expects to begin selling the device in select Charlotte 

convenience stores. In the fourth quarter, Helix expanded the distribution of on! by an additional 22,000 stores, and 

is currently available in approx. 78,000 stores, a nearly 40% increase from the end of the prior quarter, and more 

than five times the store count from the prior year.  

FY 21 Guidance: Adjusted EPS between $4.49 - $4.62 representing growth of 3-6%. 

 

Philip Morris International PM Q4  

Reported revenues of $19.53b, declining 1.6% YoY, vs consensus of $7.44b, surprise of 162.5%. reported EPS of 

$1.26, growing 3.3% YoY, vs consensus of 1.23, surprise of 2%.  

For the full year, Cigarette and heated tobacco unit shipment volume down by 8.1%, reflecting cigarette shipment 

volume down 11.1%, and heated tobacco unit shipment volumes up 27.6%. down by 7.9% on a like for like basis. 

Market share for heated tobacco units in IQOS markets, excluding the US, up by 1.7 points to 6.1%. net revenues 

down by 3.7% down by 1.6% on an organic basis. Operating income up by 10.8%. increased the quarterly dividend 

per share by 2.6% to an annualized rate of $4.80. Q4 Cigarette and heated tobacco unit shipment volume down by 

8.2%, reflecting cigarette shipment volumes down by 11.7% and heated tobacco unit shipments up 26%. Operating 

income up by 15.9%.  
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303010 Household Products  

Procter & Gamble Co. PG – 01.20.2020 Q4 

Reported EPS of $1.64 growing 15.5% YoY, from $1.42 vs consensus of $1.51 a surprise of 8.6%. Reported Revenue 

of $19.75B growing 8.3% YoY, from $18.24B vs consensus of $19.15B a surprise of 3.13%. 

A gross profit margin of 53.1% vs 51.4% prior-year quarter; operating profit margin of 27.22 vs 24.6% prior-year 

quarter driven by a 5% increase in shipment volume, 1% point of increased pricing, and 2% of positive mix impact. 

The positive mix was driven by the disproportionate growth of the higher-priced Home Care and Appliances 

categories and the North America region. Foreign exchange had no net impact on net sales for the quarter. Beauty 

segment organic sales increased 5% vs a year ago. Skin and Personal Care organic sales increased mid-single digits 

primarily driven by innovation, increased pricing, and positive mix impact of premium Olay Skin Care, Safeguard 

hand soap, and hand sanitizer launches. Grooming segment organic sales increased 6% vs a year ago. Health care 

segment organic sales increased 9% for the quarter. Fabric and Home Care segment organic sales increased 12% for 

the quarter. Fabric Care organic sales increased high single digits driven by innovations, incremental marketing 

spending, the disproportionate growth of premium forms like laundry unit dose and fabric enhancer beads, and 

increased pricing. Baby, Feminine, and Family Care segment organic sales increased 6% vs a year ago. 

Guidance: 2021 GAAP growth in the range of 8%-10% vs fiscal 2020 GAAP EPS of $4.96. The current outlook includes 

headwinds of approximately $100M after-tax from foreign exchange impacts and $100M after-tax from higher 

freight costs. Adjusted free cash flow productivity to be 95%-100%. P&G expects to pay approximately $8B in 

dividends in fiscal 2021, and plans to return around $18B of cash to shareowners in this fiscal year.  

 

Kimberly Clark KMB – 1.25.21 Q4  

Reported revneues of $4.84b, growing 5.5% YoY, vs consensus of $4.74b, surprise of 2%. Reported EPS of $.169, 

declining 1.2%, vs consensus of $1.61, surprise of 1.8%.  

Organic sales increased 5% with full-year net sales of $19.1B increasing 4%, with organic sales for the year up 6%. Q4 

operating income was $749m, a slight decline from the prior year. Net income for the quarter was $38m compared 

to $32m from the prior year. Cash provided by operations was $887m in Q420 compared to $924m from the prior-

year quarter. 1.7m shares were repurchased during the quarter for $243m, bringing full-year repurchases of 4.9m 

shares for $700m personal care sales grew 5% with volumes increasing 3%. Consumer tissue segment sales increased 

14%, with volumes increasing 9%. K-C professional sales decreased 9% with volumes down 13%.  
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Clorox CLX – 2.4.21 Q2  

Reported revenues of $1.84b, growing 27.1% YoY, vs consensus of $1.76b, surprise of 4.7%. reported EPS of $2.03, 

growing 39% YoY, vs consensus of $1.73, surprise of 17%. 

Sales increased 27%, driven by double-digit sales in three of four segments due to COVID 19 and related behavioral 

shifts, including people spending more time at home. The companies second-quarter gross margin increased 130bps 

to 45.4% compared to the prior year of 44%, reflecting strong volume growth, cost-saving initiatives, and lower trade 

promotion spending. YTD net cash provided by operations was $629m, compared to the prior year of $498m. Health 

and wellness segment sales increase 42% with a pre-tax earnings increase of 84%. Household segment sales 

increased 20% with a pre-tax earnings increase of 36%. Lifestyle sales increased 9% YoY, with a pre-tax earnings 

increase of 2%. International segment sales increase by 23% and pre-tax earnings decrease by 3%.  

FY 21 Guidance: 10-13% sales growth, $8.05-$8.25 EPS range. Gross margin slightly down.  

 

Energizer Holdings ENR – 2.8.21 Q1  

Reported revenues $846m, growing 15.2% YoY, vs consensus of $792m, surprise of 7%. Reported EPS of $1.17,  vs 

consensus of $0.89, surprise of 35%.  

Energizer had strong top-line growth across both segments, with fiscal first-quarter sales driven by organic growth of 

12%. Organic sales were driven by new distribution, primarily in North America, contributing 5.5%. increased YoY 

replenishment volumes, primarily in North America, contributing 4%, driven by elevated demand in both battery and 

Auto. Gross margins percentage of 39.8% compared to the prior year of 40.9%. generated strong cash flow from 

operations of $76.3m, with a free cash flow of $90m.  

FY 21 Guidance: adjusted EPS between $3.10-3.40 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

303020 Personal Products 

Estee Lauder Companies EL – 2.5.21 Q2  

Reported revenues $4.85b, growing 5% YoY, vs consensus of $4.47b, surprise of 8.6%. reported EPS of $2.61, 

growing 23.7% YoY, vs consensus of $1.67, surprise of 56.29%.  

 Total operating income for the quarter was $1.06b, an increase from $261m from the prior year. Operating income 

increase by 10% excluding Goodwill. Skin Care net sales grew 7% YoY with EL seeing strong double-digit growth in 

Mainland China. Makeup net sales declines in all brands, driven by the effects of COVID 19. Makeup operating 

income increased, primarily reflecting impairments of several brands from the prior year. Fragrance's new sales 

grew, primarily due to increases from Tom Ford, Jo Malone London, and Clinique. Tom Ford delivered double-digit 

growth. Hair Care, net sales declined, primarily reflecting a decrease at bumble and bumble driven, by some 

temporary retail and salon closures.  

Q3 21 Guidance: net sales growth between 13-14%.  
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351010 Health Care Equipment and suppliers  

Intuitive Surg – ISRG 1.21.21 Q4  

Reported revenues of $1.33b, growing 4% YoY, vs consensus of $1.26b, surprise of 5.5%. reported EPS of 

$3.58, growing 19.7% YoY, vs consensus of $3.12, surprise of 11.5%.  

Worldwide da Vinci procedures increased approx. 6% compared to the prior year, driven by disruptions 

caused by the pandemic. The company shipped 326 da Vinci surgical systems, a decrease of 3% compared 

to the prior year. The company grew is Da Vinci Surgical System installed based on 5,989 systems, an 

increase of 7%. Net income for the year was $434m compared to the prior year of $417m.  

 

Abbott Laboratories ABT – 1.27.21 Q4 

Reported revenues of $10.7b, growing 28.7% YoY, vs consensus of $9.91b, surprise of 8%. Reported EPS of 

$1.45, growing 52.6% YoY, vs consensus of $1.36, surprise of 6.62%.  

Sales of $10.7b, including $2.4b of COVID 19 diagnostic testing-related sales. Sales growth of 28.7%, with 

organic sales of 28.4% YoY. Delivered more than 300m COVID 19 diagnostic test in Q4 20. The R&D pipeline 

continues to be highly productive, delivering groundbreaking innovations and a steady cadence of 

important new products in all business areas. Nutrition revenues of $1.9b, growing 3.6% YoY. Diagnostics 

revenues of $4.3b, growing 111% YoY. Established pharmaceuticals revenues of $1.1b, declining 2.3% YoY. 

Medical Devices revenues of $3.2b, growing 1.7% YoY.  

 

Hologic HOLX – 1.27.21 Q1  

Reported revenues of $1.61b, growing 89.3% YoY, vs consensus of $1.32b, surprise of 22%. Reported EPS 

of $2.86, growing 368.9% YoY, vs consensus of $2.14. the surprise of 33.64%.  

Organic revenues increased 107% YoY, and 104% under constant currency. Revenues increased from the 

divested medical aesthetics business in the prior year. Excluding material acquisitions and divestitures, 

revenues in the first quarter increased 107%. Worldwide molecular diagnostics revenues of $995.3m, 

increasing 457.6%, exceeding expectations based on increased production of, and strong demand of the 

companies two, SARS COV 2 assays that run on the fully automated Panther and Panther fusion system. 

Early January announced an agreement to acquire Biotheranostics, for approx. $230m, and completed 

acquisition of SOMATEX Medical technologies on December 31st. Cashflow of operations was $650m in the 

quarter. Repaid $250m of debt under its credit facility, and repurchased 1.5m shares of its common stock 

for $101m.  
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Stryker SYK – 1.27.21 Q4  

Reported revenues of $4.26b, growing 3.2% YoY, vs consensus of $4.31b, negative surprise of 1.1%. 

reported EPS of $2.81, growing 12.9% YoY, vs consensus of $2.55, negative surprise of 10.20%.  

Q4 net sales increase 3.2% but decreased 1.1% organically. Operating income margin of 17.6% for the 

quarter. Orthopedics growth for the quarter was 4%. Medsurg revenues grew 2.3% YoY, the 

Neurotechnology and Spine revenues grew 3.5% YoY.  For the year, net sales decreased 3.6% to $14.4b, 

with organic net sales decreasing 4.8%. operating income margin for the year was 15.5%. Orthopedics 

revenues declined 5.6% for the year, MedSurg revenues declined 1.4% for the year, and Neurotechnology 

and spine revenues declined 4.7%.  

 

Abiomed ABMD – 1.28.21 Q3  

Reported revenues of $231.7m, growing 4.7% YoY, vs consensus of $226.4b, surprise of 2.3%. reported EPS 

of $1.17, growing 5.4% YoY, vs consensus of $1.15, surprise of 1.7%.  

Operating income for the quarter was $714m, increasing 2% from the prior year. Worldwide Impella 

product revenues of $220.8m, increased 4% YoY, with US product revenues increasing 1% and US patient 

usage of the Impella heart pump down 2% from the prior year. Outside the US Impella revenues totaled 

$41.2m increase of 17% from the prior year. The gross margin for the quarter was 82.3%, increasing 3bps. 

Operating cash flow of $79.1m,    

 

Danaher DHR – 1.28.21 Q4  

Reported revenues of $6.76b, growing 38.9% YoY. Reported EPS of $2.08, growing 62.5% YoY, vs consensus 

of $1.84, surprise of 13.04%.  

Full-year net earnings of $3.6b, or $4.89 per diluted share, which represents a 62.5% increase over the 

prior year. Q4 revenues increased 39% YoY, with a 15.5% non GAAP core revenue growth including Cytiva. 

Operating cash flow for the full year 2020 was $6.2b, representing a 70% increase YoY, and a non-GAAP 

free cash flow of $5.4b, a 79% increase YoY. Q1 21 non GAAP core revenue growth including Cytiva will be 

in the mid-high teen's range. For the full year 2021, the company anticipates non-GAAP core revenue 

growth including Cytiva will be in the low double-digit range.  
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Veeva Systems VEEV – 3.2.21 Q4  

Reported revenues of $396.8m, growing 27.4% YoY, vs consensus of $379.9m, surprise of 4.4%. reported 

EPS of $0.78, growing 116% YoY, vs consensus of $0.68, surprise of 12.8%.  

Total revenues for the quarter were $396.8m, up from $311.5m from the prior year. Subscription service 

revenues were $322.8m, up from $254.1m from the prior year, a gain of 27% YoY. Operating income for Q4 

was $98.8m, compared to the prior year of $60.4m, an increase of 64%. Net income for the quarter was 

$102.9m, compared to the prior year of $66.2m, an increase of 56% YoY. Full-year revenues of $1.4b, 

growing 33% YoY, with subscription services revenues of $1.17b, an increase of 32% from the prior year. 

Operating income was $377m, compared to the prior year of $286m, an increase of 32% YoY. Net income 

for the year of $380m, growing 26% over the prior year. VEEV ended the year with 933 customers, up from 

861 from the prior year. Subscription revenue retention was 124% for the year.  

Q1 21 Guidance: revenues between $408m - $410m, EPS between $0.77 - $0.78. 

FY 21 Guidance: revenues between $1.75b - $1.76b, EPS approx. $3.20.  
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351020 Health care providers and Services  

UnitedHealth Group – UNH 1.20.21 Q4 

Reported revenue of $65.47b, growing 7.5% YoY, vs consensus of $65.24b, surprise of 0.3%. reported EPS of $2.52, 

declining 35.4% YoY, vs consensus of $2.39, surprise of 5.44%.  

Full-year revenues of $257.1b grew $15b or 6.2% YoY, reflecting broad-based revenue growth across the business. 

Full-year 2020 earnings from operations grew $2.7b or 13.8% YoY to $22.4b, with both UnitedHealthcare and Optum 

contributing to the expansion. The full-year 2020 medical care ratio of 79.1% declined from 82.5% in 2019 primarily 

impacted by the return of the health insurance tax and disrupted care patterns early in the year. Favorable medical 

reserve development was $850m in the quarter, with $770m related to 2020. Year-end days claims payable were 

47.8 days compared to 46.8 days in the third quarter, compared to 50.8 days at year-end 2019. Full-year 2020 

operating cost ratio of 16.2% increased from 14.5% in 2019 as continued operating efficiency gains were offset by 

the return of the health insurance tax. Cash flows from operations in 2020 of $22.2b, or 1.4 times net income, grew 

20.1% YoY with Q4 cash flows were stronger than anticipated.  

 

Anthem ANTM – 1.27.21 Q4  

Reported revenues of $31.82b, growing 16.1% YoY, vs consensus of $31.03b, surprise of 2.6% YoY. Reported EPS of 

$2.54, declining 34.5% YoY, vs consensus of $2.57, negative surprise of 2%.  

Medical enrolment totaled approx. 42.9m members as of December 31st, 2020, with an increase of 1.9m from the 

prior year. Total risk enrolment grew by 1.7m lives or 11% and fee-based enrolment grew 0.8%. operating revenues 

was $31.5b in Q420 an increase of $4.4b or 16.2%. the benefit expense ratio was 88.9% a decrease of 10bps driven 

by reduced noncovered healthcare utilization due to the pandemic, and to a lesser extent, the return of health 

insurance tax in 2020. Operation cash flow was $3.8b in the fourth quarter, an increase of $2.5b, from the prior year. 

The company repurchased 4.4m shares for a total of $1.4b.  

 

Quest Diagnostics DGX – 2.4.21 Q4  

Reported revenues of $3b, growing 55.9% YoY, vs consensus of $2.88b, surprise of 4.2%. reported EPS of $4.48, 

growing 168.3% YoY, vs consensus of $4.28, surprise of 4.67%.  

Full-year revenues of $9.44b, up 22.1% from 2019. Full-year diluted EPS of 10.47 up 70.8% YoY from 2019. Full-year 

cash provided by operations of $2b, up 61.3% from 2019. Operating income for the quarter of $860m or 28.6% of 

revenues. With a net income of $615m.  

Guidance H2: net revenues between $485b - $5.15b an increase of 32.2%-41%.  
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Cigna CI – 2.4.21 Q4  

Reported revenues of $41.71b, growing 9.1% YoY, vs consensus of $40b, surprise of 4.3%. reported EPS of $3.51, 

declining 18.6%, vs consensus of $3.66, negative surprise of 11.1%.  

The company repurchased 21.9m share of common stock for $4.1b, YTD, the company repurchased 4.2m shares of 

approx. $0.9b. the debt to capitalization ratio of 39.5% represents a decrease from 45.2%. The SG&A expense ratio 

was 8.5% for the full year 2020, a decrease from 9.3% driven by significant revenue growth, continued expense 

efficiency, and realized administrative synergies. The total pharmacy customer base grew to 89.2m, an organic 

increase of 13.2%. The total Medical customer base was 16.7m, a decrease of 472,000 reflecting increased dis 

enrollment from the economic impacts of COVID 19.  

FY 21 Guidance: adjusted revenues of $165B.  

 

HCA Healthcare Inc. HCA – 02.02-21 Q47 

Reported EPS $4.13 growing 33.7% YoY, from $3.09 vs consensus of $3.63 a surprise of 13.8%. Reported Revenue of 

$14.29B growing 5.7% YoY, from $13.52B vs consensus of $13.95B a surprise of 2.44%. 

Adjusted EBITDA of 21.8% compared to last year's fourth quarter of 20.3%. Same facility admissions and same facility 

equivalent admissions declined 3.4% and 7.5%, respectively in the fourth quarter of 2020. Same facility emergency 

room visits decline 21%, same facility inpatient surgeries declined 6.7%, and same facility outpatient surgeries 

declined 5.1%. The company announced that its Board of Directors reinstated its quarterly dividend program, the 

dividend will be paid on March 31, 2021, to stockholders of record at the close of business on March 17, 2021. Cash 

flows used in operating activities totaled $3.583B.  

Guidance: Revenues in the range of $53.5B-$55.5B. EPS (diluted) $12.10-$13.10 per diluted share.  

 

Humana Inc. HUM – 02.03.21 Q4 

Reported EPS loss of $2.30 declining -200.9% YoY, from $2.28 vs consensus loss of $2.35 a surprise of 2.13%. 

Reported Revenue of $19.06B growing 16.9% YoY, from $16.30B vs consensus of $18.82 a surprise of 1.3%. 

The consolidated operating cost ratio of 16.3% increased 310 bps from the year-ago quarter of 13.2%. The increase 

was primarily driven by COVID-19 related cost, continued support of the company’s constituents, increased spending 

associated with Medicare AEP, and reinstatement o the non-deductible HIF in 2020, which increased the 

consolidated GAAP operating cost ratio by approximately 160 bps. Benefit ratio of 87% expanded 70bps YoY due to 

meaningful COVID-19 treatment and testing cost, pandemic-related relief efforts along strategic measures taken in 

the integrated care delivery model. Group and Specialty revenues were $1.79B declining -4% YoY due to a reduction 

in fully insured group commercial membership. Healthcare services revenue of $7.29 increased 9% YoY primarily 

driven by Medicare Advantage membership growth and additional pharmacy revenues associated with the Enclara 

Healthcare buyout.  

Guidance: EPS $20.82-$21.32  
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352010 Biotechnology   

Vertex Pharmaceuticals VRTX – 2.2.21 Q4  

Reported revenues of $1.63b, growing 15.2% YoY, vs consensus of $1.58b, surprise of 3%. Reported EPS of $2.50, 

growing 73.6% YoY, vs consensus of $2.59, negative surprise of 2%.  

Operating income for the quarter of $746m, growing 35% YoY, with full-year operating income of $2.8b, growing 

139% YoY. Net income for the quarter was $604m, growing 4% YoY, with full-year operating income was $2.7b, 

growing 130% YoY. Net EPS for the year was $10.29, compared to the prior year of $4.51 or 128%. There was a 

significant increase in the number of people treated with the triple combination in the US and EU. A year marked 

with meaningful pipeline advancement. The company now has clinical programs in seven disease areas, spanning 

multiple modalities. Entering 2021, the company is looking to treat more CF patients and reaching important R&D 

milestones in multiple additional diseases.   

 

Abbvie ABBV – 2.3.21 Q4 

Reported revenues of $13.86b, growing 59.2% YoY, vs consensus of $13.74b, surprise of 0.9%. reported EPS f $2.92, 

growing 32.1% YoY, vs consensus of $2.85, surprise of 12.63%.  

Full-year net revenues of $45.8b, on a GAAP basis, an increase of 37.7% on a reported basis. Global net revenues 

from the immunology portfolio were $22.15b, an increase of 13.2%. US Humira net revenues were $16.12b, an 

increase of 8.4%, internationally Humira net revenues were $3.7b, a decrease of 13.6%. Q4 net revenues were 

$13.8b an increase of 59.2% on a reported basis, or an increase of 6.8% on a comparable operational basis. Global 

net revenues from the immunology portfolio were $5.9b, an increase of 15.3% for Q4. Humira US revenues were 

$5.1b, an increase of 4.8%.  

FY 21 Guidance: EPS between $6.69 – $6.89.  

 

Biogen BIIB – 2.3.21 Q4  

Reported revenues of $2.85b, declining 22.3% YoY, vs consensus of $2.82b surprise of 1.2%. reported EPS of $4.58, 

declining 45.1% YoY, vs consensus of $4.93, negative surprise of 7.10%.  

MS revenues, including royalties of OCREVUS, of $1.8b a decrease of 24% compared to the prior year. SPINRAZA 

revenues of $498m a decrease of 8% from the prior year. Biosimilars revenues of $197m increased 1% compared to 

the prior year. Full-year revenues were $13.4b, a decrease of 6% YoY. MS revenues of OCREVUS, of $8.6b, a decrease 

of 6% from the prior year. SPINRAZA revenues of $2.05b, a decrease of 2% compared to the prior year. Biosimilars 

revenues of $796m an increase of 8% from the prior year.  

FY 21 Guidance: full year revenues between $10.45b - $10.75b and non GAAP EPS $17.00 - $18.50. 
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Gilead Science GILD – 2.4.21 Q4  

Reported revenues of $7.42b, growing 26.2% YoY, vs consensus of $7b, surprise of 6%. Reported EPS of $2.19, 

growing 99.1% YoY, vs consensus of $2.15, surprise of 2.3%.  

Revenues for the full year grew to $24.4b, respectively, compared to the same periods in 2019, driven by the launch 

of Veklury in 2020. Product sales excluding Veklury sales decreased 7% and 3% for the quarter and full-year 

respectively, driven by lower HCV sales volume, expected declines in sales of Truvada – based products. The full-year 

sales decrease was also due to the expected decline in sales of Letairis and Ranexa after generic entries in the First 

half of 2019. The gross margin for the quarter was 80.9% compared to the prior year of 71%. The gross margin for 

the full year was 81.2% compared to the prior year of 78.9%.  

FY 21 Guidance: product sales excluding Veklury $21-22b. Veklury sales $2b-$3b. 

 

 Amgen Inc. AMGN – 02.02.21 Q4 

Reported EPS of $3.81 growing 4.7% YoY, from $3.64 vs consensus of $3.36 a surprise of 13.4%. Reported Revenue 

of $6.63B growing 6.9% YoY, from $6.20B vs consensus of $6.57B a surprise of 0.9%. 

Total product sales increased 8% for the fourth quarter of 2020 vs 2019 driven by 13 volume growth, partially offset 

by lower net selling price. Product sales increased 9% for the full year driven by 15% volume growth, partially offset 

by lower net selling price. Physician-patient interaction continued to rebound during the fourth quarter but 

remained below pre-COVID-19 levels on a portfolio basis. Prolia revenues came in at $749M, flat from the year-ago 

quarter. Xgeva delivered revenues of $502M, up 3% from the year-ago quarter driven by volume growth. Kyprolis 

recorded sales of $272M, up 2% YoY driven by new patient share helped by encouraging uptake for combination use 

of Kyprolis plus Darzalex and dexamethasone. Repatha generated revenues of $253M, up 27% YoY, Vectibix 

revenues came in at $221M, up 21% YoY, Parsabiv sales of $172M, declining 4% due to changes in reimbursement 

rules for the drug. Amimovig recorded sales of $104M, up 6% YoY as COVID-19 affected new patient starts.  

 

Guidance: Revenues in the range of $25.8B-$26.6B. Adjusted EPS of $12-$13.17. 

 

Moderna MRNA – 2.25.21 Q4 

Reported revenues of $570.7m, growing 3,900% YoY, vs consensus of $326.6m, surprise of 75%. Reported EPS of a 

loss of $0.69, declining 86.5% YoY, vs consensus of a loss of $0.25, negative surprise of 305%.  

Total revenues were $571m for the quarter compared to the prior year of $14m. total revenues for the year were 

$803m compared to the prior year of $60m. the increases in both periods were driven by increases in grant revenue 

and product sales, due to the COVID 19 pandemic and Vaccine research and production. R&D costs for the quarter 

were $759m compared to the prior year of $118m. Full-year R&D costs of $1.37b, compared to the prior year of 

$500m. net loss for the quarter was $272m, compared to the prior year of $123m, net loss for the year was $747m, 

compared to the prior year of $514m. Raises lower end of global manufacturing plan for 2021 from 600m doses to 

700m doses, making capital investments to increase capacity up to an expected 1.4b doses in 2022. Phase 2/3 study 

of mRNA – 1273 in adolescents has completed enrolment of 3,000 participants. First Cohort in the Phase 1 study of 

hMPV/PIV3 Vaccine candidate (mRNA – 1653) Fully enrolled. The first older adult in the Phase 1 Study of RSV vaccine 

candidate (mRNA 1345) has been fully closed. First 3 Cohorts in age de-escalating study of RSV vaccine candidate 

(mRNA -1345) for the pediatric population full enrolled.  
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352020 Pharmaceuticals  

Johnson & Johnson JNJ – 1.26.21 Q4  

Reported revenue of $22.48b, growing 8.3% YoY, vs consensus of $21.73b, surprise of 3.4%. reported EPS of $1.86, 

declining 1.1% YoY,  vs consensus of $1.81, surprise of 2.76%.  

US sales for the quarter of $11.8b, increased 9.6% YoY, followed by Europe revenues of $5.3b, growing 13% YoY, 

with the Asia Pacific and Africa revenues of $4b, growing 4.6% YoY. Consumer health segment revenues of $3.6b, 

grew 1.4% driven by performance in oral care, Wound care, and recovery in skin/heath and Beauty. Pharmaceutical 

revenues of $12.2b, grew 16.3% YoY, driven by robust above-market performance, with double-digit growth in 8 key 

products. Medical devices revenues of $6.5b, declined 0.7% YoY, due to the negative impact of Covid 19, offset by 

double-digit growth in Interventional solutions.  

 

Merck & Company MRK – 2.4.21 Q4  

Reported revenues of $12.51b, growing 5.4% YoY, vs consensus of $12.59b, negative surprise of 0.6%. reported EPS 

of $1.32, growing 13.8% YoY, vs consensus of $1.36, negative surprise of 8%.  

Full-year 2020 worldwide sales were $48b, an increase of 2%. KEYTRUDA 2020 worldwide sales grew 30 to $14.4b 

BRIDION 2020 Worldwide sales grew 6% to $1.2b. Animal Health 2020 worldwide sales grew 7% to $4.7. full-year 

EPS was $2.78, reflecting charges related to acquisitions, collaborations, and intangible assets impairments, full-year 

non GAAP EPS of $5.9.  

FY 21 Guidance: EPS between $5.52 - $5.72  

 

Bristol – Meyers Squibb BMY – 2.4.21 Q4  

Reported revenues of $11.07b, growing 39.3% YoY, vs consensus of $10.57b, surprise of 4.7%. reported EPS of $1.46, 

growing 19.7% YoY, vs consensus of $1.37, surprise of 6.57%.  

Revenues increased primarily by the impact of the Celgene acquisition, which was completed on November 20th, 

2019. US revenues increased 43% to $6.8b. International revenues increased 34% to $4.3b. Gross margin increased 

from 68.6% to 73.7% primarily due to product mix, the lower unwinding of inventory purchase prices account 

adjustments, and partially offset by an impairment charge related to Inrebic Marketed Product rights. R&D expenses 

increased 79% primarily due to a $500m of the cost associated with the broader portfolio resulting from the Celgene 

acquisition. The company reported a net loss of $10b the results include costs and expenses related to the IPRD 

charge related to the MyoKardia asset acquisition.  

 

Sanofi – Aventis S.A. SNY – 2.5.21 Q4  

Reported revenues of $11.19b, growing 5.2% YoY, vs consensus of $11.71b, negative surprise of -4.4%. Reported EPS 

of $0.73, declining 1.4% YoY, vs consensus of $0.88, negative surprise of 17%.  

Specialty Care sales grew 18.3% driven by strong Dupixent performance. Vaccines increased 14.6%, driven by record 

demand for differentiated Influenza vaccines and continued growth of PPH. General Medicines declined 7.5%, 

reflecting lower US diabetes sales. CHC down 3% due to decreased sales of Cough and Cold related Portfolio. 

Leverage business EPS as the result of prioritization with R&D. Sales increased 3.3% for the year, driven by Dupixent 

and Vaccines. business EPS up 3.9% on a reported basis.  
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Pfizer Inc. PFE – 2.02.21 Q4 

Reported EPS of $0.42 declining -23.6% YoY, from $0.55 vs consensus of $0.46 a surprise of -8.7%. Reported Revenue 

of $11.68B declining -8% YoY, from $12.69B vs consensus of $11.01B a surprise of 6%. 

Operational growth of $1.1B or 11% primarily driven by Vyndaqel/Vyndamax globally, up 96% operationally, driven 

by a continued strong performance of the launch of the transthyretin amyloid cardiomyopathy. Prevnar 13/Prevenar 

13 up 10% primarily driven by 36% operational growth in developed Europe, reflecting increased adult uptake in 

certain markets resulting from greater vaccine awareness for respiratory illnesses, including specifically 

pneumococcal disease due to the COVID-19 pandemic. The company achieved a clinical trial success rate of 48% in 

Phase 1, 52% in Phase 2, 85% in Phase 3, and an End-to-End clinical success rate of 21%, all of which exceeded the 

industry averages. No share repurchases were made in 2020 and no shares have been repurchased to date in 2021. 

As of January 31, 2021, they have supplied 65M doses globally, of which 29M doses are supplied to the U.S. 

Guidance: Adjusted Diluted EPS to a range of $3.10-$3.20. Revenues in the range of $59.4B-61.4B. 

 

Teva Pharmaceuticals Industries TEVA – 2.10.21 Q4  

Reported revenues of $4.45b, declining 0.3% YoY, vs consensus of $4.34b, surprise of 2.6%. reported EPS of $0.64, 

growing 4.9% YoY, vs consensus of $0.61, surprise of 2%.  

Revenues were flat YoY, driven by a 1% decline, mainly due to lower revenues from Anda, the distribution business, 

in the United States. This was offset by higher revenues from the US generics business. NA and Europe revenues 

were impacted by some reductions in volume due to loess physician and hospital activity during the Pandemic. Gross 

profit was $2.04b, an increase of 5%, and a gross margin of 46%, compared to the prior year of 43.8%. higher gross 

margins in the US generics business were partially offset by a decline in COPAXONE revenues due to generic 

competition. R&D expenses were $293m, a 26% increase from the prior year. Operating income in Q4 was $406m, 

compared to an income of $148m, in the quarter of 2019. Net income for the quarter was $150m, compared to the 

prior year of $110m. free cash flow for the quarter was $471m, compared to the prior year of $974m, resulting 

mainly from lower cash flow generated from operations, less cash generated from sales of assets, and higher CapX.  

 

AstraZeneca Plc AZN – 2.11.21 Q4  

Reported revenues of $7.41b, growing 11.2% YoY, vs consensus of $6.96b, surprise of 6.5%. reported EPS of $0.54, 

growing 20% YoY, vs consensus of $0.53, surprise of 0.3%.  

Total revenues comprising product sales, and collaboration revenue, increased 9% in the year, to $26.6b. product 

sales grew by 10%, to $25.89b, driven by the performance of new medicines across oncology and 

Biopharmaceuticals. Total revenues increased $2m, for C19VAZ product sales within other medicines, from the next 

quarter, this will be reported separately. The gross profit margin was stable, increased 1%, to 80% while the core 

gross margin was also 80%. Reported total operating expense declined by 2%, representing 66% of revenues. 

Reported R&D expense declined 1%, reflecting the comparative effect of the $553m impairment of Epanova in FY 19. 

Core R&D expense increased 10% to $5.8b, representing 22% of total revenues, reflecting increased investment in 

Oncology. Operating profit margin increased by 7%, to 19%, AZN expects this margin to continue increasing. Board 

declares a stable second interim dividend of $1.90per share, keeping the unchanged full-year dividend of $2.80.  
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Canopy Growth Corp. CGC – 02.09.2021 Q4 

Reported EPS loss of $0.98 declining -263% YoY, from a loss of $0.27 vs consensus loss of $0.21 a surprise of -366.7%. 

Reported Revenue of $117.05M growing 24.8% YoY, from $93.77M vs consensus of $117M a surprise of 0.05%. 

Gross profit margin reported of 16% representing a decrease of 500 bps from Q3 2020, driven by impact by 

continued under absorption of fixed cost, which is expected to moderate driven by the announced cost-savings 

program. The company announced a cost savings program of $150M-$200M expected to be realized over the next 

12-18 months, and the company’s capital expenditures are expected to be below $200M per year FY 2021 and FY 

2022. The total SG&A expenses declined -15% vs Q3, driven by YoY reduction in Sales & Marketing, General & 

Administrative, and R&D. Canadian recreational market share increased to 15.7% during Q3 2021, up 30bps vs Q2 

2021. Market share grew by 60 bps in Alberta and 120 bps in British Columbia, while it declined by 80 bps in Ontario. 

Martha Stewart's health and wellness CBD products are seeing a strong consumer demand, with the brand outselling 

over 94% of all CBD brands in the U.S. in 4 months since launch. Recreational B2B net sales were flat vs Q3 2020, as 

higher volume from their flower products increased contribution from Cannabis 2.0 product were offset by a 

negative mix shift to value flower products. C3 revenue increased 19% YoY in part due to market growth. S&B 

vaporizer revenue in Q3 2021 increased 53% YoY, benefiting from the strengthened distribution in the U.S. a strong 

customer demand, and broader product portfolio, and strong seasonal sales.  

 

Zoetis Inc ZTS – 2.16.21 Q4 

Reported revenues of $1.81b, growing 7.9% YoY, vs consensus o $1.72b, surprise of 5.1%. reported EPS of $0.91, 

declining 1.1% YoY, vs consensus of $0.86, surprise of 5%.  

Revenue in the US segment was $952m, an increase of 11% compared to the prior year. Sales of companion animal 

products increased 30%, driven by growth in Simparica Trio, the recently launched triple combination parricide for 

dogs, as well as the company’s key Dermatology portfolio across both brands. The diagnostic portfolio also 

contributed to growth based on the continued recovery of the veterinary clinic business. Sales of livestock products 

decreased 15% in the quarter, sales of cattle products declined as a result of an earlier fall cattle run. Sales of both 

wine and poultry products also declined due to unfavorable market conditions related to the pandemic. Revenues in 

the international segment were $832m, an increase of 5%. Sales of the companion animal products grew 17% on a 

reported basis, driven by increased sales across the broader inline portfolio and with key accounts. Sales of livestock 

products declined 2%. The sale of swine products grew in china as a result of a growing herd production in key 

accounts and increased biosecurity measures in the wake of the African swine fever. Vaccine sales increased as a 

result of favorable market conditions including increased production and export opportunities. Growth in the 

company’s fish portfolio was driven by increased market share for salmon vaccines and the acquisition of the fish vet 

group. The company’s cattle portfolio remained flat, while poultry product sales decreased over the same period 

due to rotation programs and COVID 19.  
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352030 Life Sciences and Services   

Thermo Fischer Scientific TMO – 2.1.21 Q4  

Reported revenues of $10.55b, growing 54.5% YoY. Reported EPS of $7.09, growing 99.7% YoY, vs consensus of 

$6.86, the surprise of 3.4%.  

Organic revenues grew 51% for the quarter and FX translation increased revenues by 3%. Operating income of the 

quarter grew to $3.07b, compared to the prior year of 41.23b. operating margin increased to 29.1% compared to the 

prior year of 18%. Full-year revenues grew by 26% with organic revenues growing 25%. Operating income for the 

year was $7.79b, compared to $4.59b. operating margin grew to 24% compared to 18% from the prior year. Life 

Science solutions revenues grew 138% to $4.37b. Analytical instruments grew 8%. Specialty diagnostic segment 

revenues grew 109%. Laboratory products revenues grew 28%.  
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401010 Banks  

Bank of America BAC – 1.19.21 Q4  

Reported revenues of $21.31b, declining 1% YoY, vs revenues estimates of $20.23b, surprise of 5.3%. reported EPS of 

$0.59, increasing 15.69% YoY, vs consensus of $0.56, surprise of 5.36%.  

Net income for the quarter was $5.5b, increasing 12%, driven by lower provisions expense. Revenues declined 1%, as 

lower noninterest income was partially offset by higher net interest income. Net interest income of $10.25b., 

increasing by $125m, driven by higher investment securities balances. Higher investment and brokerage fees were 

more than offset by lower other income and less robust trading performance. Provisions expense of $53m declined 

$1.3b, including an $800m net reserve release reflecting an improved macroeconomic outlook. Common tier 1 

equity capital rose to $177b, book value per share to $28.22, paid $1.6b in common dividends to shareholders in 

4Q20. Authorized the repurchase of $2.9b in common stock through March 31st, dividend remains at $0.18 per share 

in 1Q21.  

 

Fifth Third Bank FITB – 1.21.21 Q4  

Reported revenues of $2.10b, declining 13.2% YoY, vs consensus of $1.92b, surprise of 9.5%. reported EPS of $0.88, 

growing 29.4% YoY, vs consensus of $0.69, surprise of 27.54%.  

Compared to the prior year, Net interest income declined $47m or 4%, driven by lower market rates and lower 

commercial loan balances, partially offset by lower deposit costs, the favorable impact of previously executed cash 

flow hedges, and growth of PPP loans. Non-interest income decreased 248m or 24% YoY, driven by the impact of a 

Visa Return Swap, real estate charges, and security gains. Average core deposits increased 28%, reflecting double-

digit growth in all deposit captions. Capital ratios remain strong, CET1 ratio was 10.34%, and tier 1 capital was 

11.83%.  

 

Santander Consumer USA SC – 2.3.21 Q4  

Reported revenues $2.06b, growing 2.6% YoY, vs consensus of $2.03b, surprise of 1.3%. reported EPS of $1.70, 

growing 295%, vs consensus of $1.13 surprise of 50.4%.  

Auto originations of $7.4b, down 1% YoY. Core retail Auto loans originations of $2.5b, up 2%. Chrysler Capital Loan 

originations of $3b, down 8%. Chrysler Capital lease originations of $2b, up 8%. Chrysler's average quarterly 

penetration rate of 28% down from 32%. Santander Bank N.A. program originations of $1.5b. Net Finance and other 

interest income of $1.3b up 16%. RIC gross charge offs ratio of 9.9% down 740bps. The recovery rate of 64.2% up 

from 52.2%. RIC net charge off ratio of 3.5% down 480bps. Return on Average assets of 4.3%, up 310bps. $2.7b in 

ABS issued. The expense ratio of 2% down 10bps.  
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Barclays Plc BCS – 2.11.21 Q3 

Reported revenues of $6.72b, declining 1.6% YoY, vs consensus of $6.14b, surprise of 9.5%. reported EPS of $0.20, 

growing 20% YoY vs consensus of $0.17, surprise of 17.6%.  

Q3 20 group profit before tax of £1.1bn, resulting in a ROTE of 5.1%. Group income of £5.2b down 6% YoY, with 

Barclay's international income of £3.8b, up 1% compared to the prior year. CIB income of £2.9b, up 11% compared 

to the prior year, driven by a 29% increase in markets income, but down 12% compared to the prior quarter. CC&P 

income of £0.9b, down 23% compared to the prior year, but up 26% from the prior quarter. Improved from the Q2 

20 low point reflecting the recovery in US card spend, deposits repricing, UK merchant acquiring volumes, and 

nonrecurrence of a £100m valuation loss in Barclays preference share in Visa. Barclays UK net income of £1.8b, down 

16%, compared to the prior year, but up 6% sequentially. Improved from the Q2 20 low point with Q3 20 net interest 

margin stable at 2.51%. CET1 ratio of 14.6%, an increase of 460bps in Q3 20 mainly due to lower RWAs.  

 

HSBC Holdings Plc HSBC – 2.16.21 Q3 

Reported revenues of $11.93b, declining 10.7% YoY, vs consensus $12.72b, negative surprise 6.2%. reported EPS of 

$0.35, vs consensus of $0.60, negative surprise of 41%.  

Reported profit after tax down 46% to $2b, and reported profit before tax down 36% to $3.1b, driven by lower 

revenues. Operations in Asia continued to perform resiliently with reported profit before tax of $3.2b, despite 

interest rate headwinds. Reported revenues down 11%, reflecting the impact of interest rate reductions on the 

deposit franchises across all global businesses, partially offset by favorable market impacts in life insurance 

manufacturing. Net interest margin of 1.2%, down 36bps, reflecting continued impacts of interest rate reductions 

due to covid 19. Reported expected credit losses and others, down $0.1b to $0.8b, reflecting a stabilizing economic 

outlook. Reported operating expenses down 1% despite continued investment due to cost-saving initiatives, reduced 

discretionary expenses. CET1 ratio of 15.6% up from 0.6% from the prior year.  
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402030 Capital Markets    

Goldman Sachs Group GS – 1.19.21 Q4 

Reported revenues of $13.30b, increasing 18% YoY, vs consensus of $9.47b, surprise of 40.5%. reported EPS of 

$12.08, increasing 158% YoY, vs consensus of $6.99, surprise of 157%.  

The increase in revenues was driven by reflecting higher net revenues across all segments, including significant 

increases in Global Markets and Investment Banking. Full-year revenues increased significantly in Global Markets 

and Investment Banking, and higher net revenues in Consumer & Wealth Management. Provisions for credit losses 

decreased 13% for the quarter, but 5% higher sequentially. Reserve reductions on wholesale loans reflecting 

stabilization in the broader economic environment following the impact of the Covid 19 pandemic. For the year 

provisions were almost 3x higher, at $3.1b, compared to $1.07b from the end of 2019. Driven by higher provisions 

related to wholesales loans and uncertainty in the broader economic environment. Operating expenses for the 

quarter were 19% lower YoY, due to lower net provisions for litigation, and regulatory proceedings. For the year 

operating expenses were 16% higher compared to 2019, driven by higher net provisions for litigation. 4Q20, ROE 

was 21.1% and for the year 11.1%. ROTE was 22.5% for the quarter, and 11.8% for the year.  

 

Morgan Stanley MS – 1.20.21 Q4  

Reported revenue of $14.01b, growing 4.8% YoY, vs consensus of $11.08b, surprise of 26.5%. reported EPS of $1.92, 

growing 60% YoY, vs consensus of $1.29, surprise of 48.84%  

The firm’s full-year results reflected both record net revenues of $48b, up 16% YoY, and net income of $11b up 22%. 

Delivering full-year ROTCE of 15.2% and an efficiency ratio of 70%. Common Tier 1 equity standardized ratio of 

17.4%. Institutional securities delivered record full-year net revenues of $25.9b, with Q4 revenues increased 39% 

driven by continued strong client engagement in a constructive market. Wealth management delivered a full-year 

pre-tax margin of 23%. Q4 results reflect growth in client assets, increases in bank deposits and lending as well as 

strong transactional activity. Strong investment management results reflect record asset management fees in both 

the quarter and full-year driven by record AUM of $781b and record long-term net flows of $41b.  

 

Northern Trust NTRS – 1.21.21 Q4 

Reported revenue of $1.54b, declining 2% YoY, vs consensus of $1.50b, surprise of 2.7%. reported EPS of $1.49, 

declining 12.4% YoY, vs consensus of $1.52, negative surprise of 2.6%.  

Trust, Investment, and other service fees revenues increased 3% YoY, with other noninterest income increasing 20% 

YoY. Net interest revenues declined 20% YoY. Non-interest expense increased 7% YoY. Total net income for the 

quarter decreased 35% YoY. ROA declined 34% YoY. Total assets under management increased 14% YoY. Tier 1 

capital of 13.4% increased 0.2% YoY.  
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MarketAxess Holdings Inc. MKTX – 01.27.2020 Q4 

Reported EPS of $1.91 growing 44.7% YoY, from $1.32 vs consensus of $1.84 delivering a surprise of 3.8%. Reported 

Revenue of $171.3M growing 32% YoY, from $129.8M vs consensus of $168.62M delivering a surprise of 1.59%.  

Operating margin of 53.5%, compared to 46.9%, for the fourth quarter of 2019. Total trading volumes expanded 

30.7% YoY to $639.6B, driven by an increase in U.S. high grade and other credit trading volumes. Record estimated 

U.S. high-grade market share of 22.8%, up from 19.9%, and record estimated U.S. high-yield market share of 17.1%, 

up from 10.6%. The Board of Directors approved an increase to the regular quarterly dividend to $0.66 per share, up 

from $0.60 per share. MKTX closed on the acquisition of Deutsche Borse’s Regulatory Reporting Hub on November 

30th, 2020. Full-year 2020 Record total credit trade volume and trade count, up 29% and 24% respectively. Reported 

Over 28,000 orders and $15B notional value available through Open Trading on average per day in 4Q20. The 

company declared a 10% increase in the quarterly cash dividend to $0.66 per share to be paid out on Feb 24, 2021, 

to its stockholders of record as of the close of business on Feb 10, 2021. 

Guidance: expenses range of $362M-$382M and includes a full year of Regulatory Reporting Services expenses 

estimated between $15M-$18M. Capital expenditures are expected in the range of $50-$55M. 

 

Nasdaq, Inc. NDAQ – 11.27.2020 Q4 

Reported EPS of $1.60 growing 24% YoY, from $1.29 vs consensus of $1.47 delivering a surprise of 8.8%. Reported 

Revenue of $788M growing 22.4% YoY, from $644M vs consensus of $748M delivering a surprise of 5.35%. 

Operating margin of 40% vs. 40% last year fourth quarter reflecting no change 2020 Net revenues were $2.9M, an 

increase of $368M, or 15%, from $2.5M in the prior-year period. Revenues in the Solutions segments increased 11%, 

while Market Services revenues increased 21% due to elevated trading volumes. Nasdaq announced the pending 

acquisition of Verafin in the fourth quarter of 2020, which is expected to expand the company’s anti-financial crime 

franchise while increasing growth potential. Market services net revenue of $291M, an increase of $66M or 29%, 

compared to the fourth quarter of 2019. Equity Derivative Trading and Clearing net revenues of $92M up $19M from 

the prior year fourth quarter. The increase reflects higher U.S. industry trading volumes, partially offset by a lower 

U.S. net capture rate. Cash and Equity revenue of $105M, up to $40M. Fixed Income and Commodities Trading and 

Clearing net revenues were $16M, an increase of $1M from the fourth quarter of 2019, the increase was driven 

primarily by a $1M favorable impact from changes in foreign exchange rates. Trade Management Services revenues 

of $78M, an increase of $6M, primarily due to increased demand for connectivity services. Corporate Platforms were 

up $144M, up to $15M, an increase of 12%. Investment Intelligence Revenue of $247M, up to $53M an increase of 

27%. Market Technology Revenue of $106M, up to $8M the increase is primarily due to higher SaaS revenues as well 

as $4M favorable impact from changes in foreign exchange rates. 

Guidance: 2021 non-GAAP operating expense range of $1.55M-$1.62M. 
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Raymond James Financial RJF – 1.28.21 Q1  

Reported revenues of $2.26b, growing 9.7% YoY, vs consensus of $2.05, surprise of 10.2%. reported EPS of $2.24, 

growing 18.5% YoY, vs consensus of $1.71, surprise of 31%.  

Record net revenues increasing 7% sequentially, with a net income of $312m. record client assets under 

Administration of $1.2Tr, Financial assets under management of $169b, and net loans at Raymond Bank of $22b. 

record private client group assets in fee-based accounts of $532.7b, increasing 20% YoY, and 12% sequentially. 

Private client financial advisors of 8,233, a net increase of 173 over the prior year. Quarterly investment banking 

revenues of $261m, driven by record M&A results. Annualized return on equity for the quarter of 17.2% and 

annualized return on tangible common equity for the quarter of 19%.  

 

S&P Global SPGI – 2.9.21 Q4  

Reported revenues of $1.87b, growing 7.6% YoY, vs consensus of $1.75b, surprise of 6.7%. reported EPS of $2.71, 

growing 7.1% YoY, vs consensus of $2.55, surprise of 6.27%.  

S&P DOW Jones Indices, revenues increased 10%, driven by increased asset-linked fees. The average AUM, in 

exchange-traded funds based on S&P DJI indices, was $1.9Tr an increase of 16%. Operating profit increased 3%, with 

an operating margin of 63%, declining 400bps. Market intelligence revenues increased 8%, with growth in data 

management solutions, desktop and credit risk services. Organic revenues grew 7%. Operating profit decreased 11%, 

and operating margin declined 470bps to 22.2%. Rating revenues increased 7% to $881m, with organic revenues 

grew 5%. Operating profit decreased 3%, and operating margin decreased 550bps, to 52.8%. Platts revenues 

increased 5% to $223m, with growth in the core subscription business, offset by decreased global trading services 

activity. Operating profit decreased 9%, to $100m, and operating profit decreased 9% to $100m, and margin 

decreased 680bps to 44.8%. net income for the quarter was $454m declining 16% YoY.  

 

Moody’s MCO – 2.12.21 Q4  

Reported revenues of $1.29b, growing 4.6% YoY, vs consensus of $1.22b, surprise of 5.7%. reported EPS of $1.91, 

declining 4.5% YoY, vs consensus of $1.97, negative surprise of 3%.  

Moody’s Investor service MIS revenues for Q4 were up 2% YoY, with 2% of FX headwinds, with an adjusted operating 

margin of 48.3%. Corporate Finance revenues were $371m, up 2%, from the prior year, driven by strong 

contributions from US bank loans and speculative-grade bonds. Financial institutions revenue was $129m, up 12% 

from the prior year, due to a favorable mix of infrequent US bank Issuers taking advantage of receptive market 

environments. Public, project, and infrastructure revenues were $121m, down 3%. Moody’s Analytics MA revenues 

of $555m, up 8%, driven by a 21% increase in Research data and analytics.  

FY 21 Guidance: diluted EPS of $9.70- $10.10.  
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Insurance  

The Travelers Companies TRV – 1.21.21 Q4 

Reported revenue of $8.40b, growing 4.1% YoY, vs consensus of $8.08b, surprise of 3.9%. reported EPS of $4.91, 

growing 47.9% YoY, vs consensus of $3.00, surprise of 52%.  

Q4 net income of $1.30b and core income of $1.26b. consolidated combined ratio improves 5.7 points to 86.7%. net 

written premiums of $7.26b, up 3% compared to the prior quarter and up 2% YoY. Total capital returned to 

shareholders of $1.5b including $672m of share repurchases. The Board of directors declared a dividend of $0.85 per 

share.  

 

Allstate ALL – 2.3.21 Q4  

Reported revenues of $12.02b, growing 4.8% YoY, vs consensus of $10.88b, surprise of 10.5%. reported EPS of $5.87, 

growing 87.5% YoY, vs consensus of $3.82b, surprise of 53.66%.  

The strong quarterly performance was driven by investment income and realized gains. Net income for the quarter 

was $2.6b, compared to the prior year of 1.6b. written premiums of $$8.61b, decreased 1.5% in Q4, compared to 

the prior year. The recorded combined ratio of 84.0 in the quarter and generated underwritten income of $1.42b, an 

increase of $420m compared to the prior year. Income increased due to a decline in auto losses and increased 

earned premium, partially offset by higher catastrophe losses. Allstate investments of $94.2b portfolios generating 

an investment income of $1.2b, an increase of $502m driven by higher performance-based income. 

 

MetLife Inc. MET – 02.03.21 Q4 

Reported EPS of $2.03 growing 2.5% YoY, from $1.98 vs consensus of $1.53 a surprise of 32.7%. Reported Revenue 

of $20.58B growing 13.4% YoY, from $18.15B vs consensus of $15.94B a surprise of 29.1%. 

Net income of $124M, or $0.14 per share, compared to net income of $536M in the fourth quarter of 2019. Adjusted 

net investment income of $4.9B improved 8% YoY driven by increased private equity returns. U.S. earnings surged 

51% YoY attributable to volume growth, higher variable investment income, and sound underwriting results. Asia 

earnings of $494M rose 45% YoY driven by volume growth, rise in variable investment income, sound underwriting 

results, and expense margins. Latin America earnings of $14M plunged 91% YoY due to weaker underwriting results 

stemming from the COVID-19 pandemic. EMA earnings of $81M improved 23% YoY. The company repurchased 

shares worth $571M during the fourth quarter. Return on equity (ROE) of 0.7%. 
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Jefferies Financial Group JEF – 3.26.21 Q1  

Reported revenues of $2.49b, growing 68.1% YoY, vs consensus of $1.85, surprise of 34.4%. reported EPS of $2.14, 

growing 478.4% YoY, vs consensus of $1.08, surprise of 98%.  

Record pre-tax income of $671m, up 185% YoY. Net earnings for the quarte of $494m, up 188% YoY. Annualized 

return on tangible equity of 43.5%, compared with 16.1% in the prior year. Record quarterly investment banking net 

revenues of $1.03b, up 79% YoY, including record equity underwriting net revenues of $495m, Advisory net revenues 

of $311m, and debt underwriting revenues of $197m. record quarterly asset management revenues of $180m, up 

454% over the prior year, including $37m in management and performance fees. Liquidity buffer of $8.1m, of cash 

and unencumbered liquid collateral which represented 16% of total balance sheet. Jefferies financial group net 

income was $582m, and annualized adjusted return on tangible equity was 33.3%. merchant banking pretax income 

of $108m, reflecting record quarterly results from Idaho Timber, and mark to market increases in the value of 

several of investments in public companies. Repurchased 5m shares for $128m, for an average price of $25.51 per 

share during the first quarter. Share buyback authorization increased by $128m, to total $250m.  

 

American International Group AIG – 2.16.21 Q4  

Reported revenues of $9.68b, declining 18.1% YoY, vs consensus of $11.04b, negative surprise of 12.4%. reported 

EPS of $0.94, declining 8.7% YoY, vs consensus of $0.98, negative surprise of 4.26%. 

General insurance APTI increased 4% to $809m compared to the prior-year quarter due to higher net investment 

income offset by higher catastrophe losses, net of reinsurance CATS. General insurance reported $545m of CATS 

which includes $178m, or 3.0 combined ratio points, of COVID 19 CATS, resulting in a general insurance combined 

ratio of 102.8 compared to 99.8 in the prior year. The general insurance accident year combined ratio as adjusted, of 

92.9 improved for the tenth consecutive quarter with 2.9 point improvement from the prior year. Life and 

retirement APTI increased 20% to $1.02b, compared to the prior year, driven by strong net investment income and 

improved APTI in most operating segments. Return on adjusted segment common equity – life and retirement for 

the quarter was 16.4%, on an annualized basis. Net loss for the quarter was $60m, compared to the prior year of a 

net income of $922m. return on capital and adjusted ROCE were 0.4% and 6.7% respectively, on an annualized basis 

for the fourth quarter. The board of directors declared a quarterly cash dividend of $0.32 per share on common 

stock.  
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451020 IT Services  

F5 Networks FFIV – 1.27.21 Q1  

Reported revenues of $624.6m, growing 9.7% YoY, vs consensus of $625.2m, negative surprise of 0.1%. reported EPS 

of $2.59, growing 33.5% YoY, vs consensus of $2.45, surprise of 5.71%.  

Revenues grew almost 10% driven by a 70% increase in Software revenues, as well as a 5% growth in system 

revenues, and 1% in global services revenues, compared to the prior year. Net income for the quarter was $88m, 

compared to the prior year of $99m.  

Q2 Guidance: revenues between $625m to $645m, with non GAAP EPS of $2.32 to $2.44 per share.  

 

Automatic Data Processing ADP – 1.27.21 Q2  

Reported revenues of $3.70b, growing 0.7% YoY, vs consensus of $3.58b, surprise of 3.2%. reported EPS of $1.52, flat 

YoY, vs consensus of $1.29, surprise of 23.26% 

Revenues increasing slightly, raising full-year guidance 1-3%. Employer Services New Business Bookings decreasing 

7% YoY, raising full-year guidance to 15%-25%. Net earnings decreased 1% to 648m, and adjusted net earnings 

decreasing 1% to $650m. PEO Services revenues increased 5%, excluding zero margin benefits pass-throughs 

increased 2%. Average worksite employees paid by PEO services decreased 2% To about 571,000. PEO Service 

segment margin increased by 100bps.  

 

PayPal PYPL – 2.3.21 Q4  

Reported revenues of $6.12b, growing 23.3% YoY, vs consensus of $6.07b, surprise of 0.8%. reported EPS of $1.08, 

growing 61.2% YoY, vs consensus of $1.01, surprise of 6.93%.  

Total payment volume of $277b, growing 39% YoY for Q4 while adding 16m net new active accounts, merchant 

services volume grew 42% and represented 94% of payment volume. Venmo processed approx. $47b in TPV growing 

60%. The operating cash flow of the quarter was $1.35b, growing 46% YoY, with the free cash flow of $1.12b, 

growing 50% YoY. For the year, total payment volume grew 31% on a spot basis, with revenues of $21.45b, growing 

21% YoY. Merchant services volume grew 33%. Venmo processed approx. $159b in TPV growing 56%. Added a total 

of 72.7m net new active accounts. Around $5.9b in operating cash flow and $5b in free cash flow.  

FY 21 Guidance: TPV is expected to grow in the high 20s %, revenue expected to grow around 19%. Around 50m net 

new accounts to be added. EPS to be between $3.20 - $3.54.  
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Nokia NOK – 2.4.21 Q4  

Reported revenues of $7.83b, declining 5% YoY, vs consensus of $7.56b, surprise of 3.6%. reported EPS of $0.17, 

staying flat, vs consensus of $0.12, the surprise of 50%.  

Revenues decreased due to Mobile Access, as declines in network deployment and planning services were partially 

offset by growth in radio access growth. Improved mobile access gross margin in Q4 primarily driven by improved 5G 

gross margin, partially offset by project-related loss provision. Positive operating profit on a reported basis, in Q4 

and Full-year 2020. Strong Free cash flow in Q4, benefited by approx. 250m EUR, due to timing of revenue 

recognition and a net positive fluctuation in Nokia’s venture fund investments. Reiterated outlook for 21, 

comparable operating margin of 7-10%, and provided a new outlook for net sales and free cash flow. Board does not 

propose a dividend or dividend authorization for FY 20.  

 

Global Payments GPN – 2.8.21 Q4  

Reported revenues of $1.93b, declining 2.9% YoY, vs consensus of $1.77b, surprise of 9.1%. reported EPS of $1.79, 

growing 11.1% vs consensus of $1.76, surprise of 1.7%.  

Operating income for the quarter of $251m, growing 28.5% YoY, with net income for the quarter of $184m, growing 

61.7% YoY. Merchant Solutions for the quarter were $1.2b compared to the prior year of $1.1b, with an operating 

income of $338m, compared to the prior year of $308m. Issuer solutions revenues of $520m, compared to the prior 

year of $457m, with an operating income of $89m, compared to the prior year of $69m. Business and consumer 

solutions revenues of $204m, compared to the prior year of $204m, with an operating income of $28m compared to 

the prior year of $16m.  

FY 21 Guidance: net revenues to grow 11-13%. With EPS growing 21-26%.  

 

Cisco Systems CSCO – 2.9.21 Q2  

Reported revenues of $11.96b, declining 0.4% YoY, vs consensus of $11.91b, surprise of 0.3%. reported EPS of $0.79, 

growing 11.3% YoY, vs consensus of $0.75. the surprise of 1.3%.  

Total revenues were flat YoY, with product revenues down 1% and service revenues up 2%. Revenues by Geographic 

segment was, Americas down 1%, EMEA up 2%, and APJC down 4%. Product revenue was led by growth in security, 

up 10% infrastructure platforms were down 3%, and applications were flat. The gross margin on a GAAP basis was 

65%, compared to the prior year of 64%. Operating income for the quarter was $3.2b, down 5% YoY. Net income for 

the quarter 2.5b, a decrease of 12%. Cash flow from operations was $3b, a decrease of 22%.  

 

Fidelity National Information Services FIS – 2.9.21 Q4  

Reported revenues of $3.32b, declining 0.7%, vs consensus of $3.36b, negative surprise of 1.3%. reported EPS of 

$1.62, growing 3.2% YoY, vs consensus of $1.56, surprise of 3.8%.  

Q4 merchant solutions revenues decreased 8%, on an organic basis decreasing 9%. Driven by negative consumer 

spending, trends associated with ongoing COVID 19 pandemic. Full-year revenues increased significantly to $3.7b, 

driven by Worldpay acquisition, on an organic basis decreased 9%. Banking solutions Q4 revenues increased 5%, due 

to strength in recurring revenue. Full-year revenues increased 6%. Capital markets solutions revenues increased 6%, 

driven by strength in recurring revenues. Full-year revenues increased 5%. Generated net cash flow from operations 

of $1.4b, and free cash flow of $977m. net earnings of $1b, growing 4% YoY, with full-year net earnings of $3.4b.  
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Fiserv FISV – 2.9.21 Q4 

Reported revenues of $3.83b, declining 5.3% YoY, vs consensus of $3.75b, surprise of 2.2%. reported EPS of $1.30, 

growing 15% YoY vs consensus of $1.29, surprise of 1%.  

Q4 internal revenues grew 1%, with 3% growth in the Acceptance segment and a 1% decline in both the fintech and 

payments segment. Internal revenues for the total company and each of the Acceptance, Fintech, and Payments 

segments were flat for the year, with full-year revenues declining 4% compared to the prior year. Full-year adjusted 

EPS of $4.42, grew 12% compared to the prior year. The company generated a free cash flow of $1.05b, an increase 

of 7%, with a full year FCF of $3.65b, an increase of 11% YoY. Q4 adjusted operating margin of 35.6%, increased 

420bps compared to the prior year, and a full-year adjusted operating margin of 31.4% increasing 170bps compared 

to the prior year. The Board of Directors approved a new 60m share repurchase program. The company repurchased 

1.8m shares of common stock for $200m in Q4 and 16.1m for the full year, for $1.64b.  

FY 21 Guidance: internal revenue to grow 8%-12%, with EPS between $5.30=$5.50, representing growth of 20%-25%.  

 

Shopify SHOP – 2.17.21 Q4 

Reported revenues of $977.7m growing 93.6% YoY, vs consensus of $906.8m, the surprise of 7.8%. reported EPS of 

$1.58, growing 2,150% YoY, vs consensus of $1.28, surprise of 23.4%.  

Subscription solutions revenue was $279.4m, up 53% YoY, due to more merchants joining the platform. Merchant 

solutions revenue growth increased 117%, to $698m, driven by the growth of Gross Merchandise volume. Monthly 

recurring revenue of $82.6m, growing 53% YoY, from $53.6m, driven by the continued high number of merchants 

joining the platform. GMV for the quarter was $41.1b, growing 99% YoY. Gross profit dollars grew 91% to $504m 

compared to the prior year of $263m. operating income from Q4 was $112.5m or 12% of revenues. Net income for 

the quarter was $123m.  

 

Baidu BIDU – 2.17.21 Q4  

Reported revenues of $4.64b, growing 11.8% YoY, vs consensus of $4.46b, surprise of 4%. Reported EPS of $3.08, 

declining 4% YoY, vs consensus of $2.62, surprise of 17%.  

Revenues from Baidu core of $3.54b, increasing 6% YoY, with online marketing revenue from Baidu core was $2.9b, 

flat from the prior year. Nonmarketing revenues from Baidu core were $645m, increasing 52% YoY. R&D expenses 

for the quarter were $869m, growing 19% YoY. Operating income for the quarter was $763m, with a core operating 

margin of 27%. Net income for the quarter was $794m, with Baidu core net income of $1.05b. Adjusted EBITDA was 

$1.31b or 28%. With core, Baidu Adjusted EBTIDA was $1.44b, with a margin of 41%.  

Q1 21 Guidance: revenues expected to be between $4b - $4.4b, representing 15-26% growth.  
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Square SQ – 23.2.21 Q4  

Reported revenues of $3.16b, growing 140% YoY, vs consensus of $3.10b, surprise of 1.9%. reported EPS of $0.34,  

growing 385%, vs consensus of $0.24, surprise of 41%.  

Gross profit for the quarter of $804m, up 52% YoY. Cashapp delivered strong growth, with gross profit up 162%, to 

$377m. the seller ecosystem generated a gross profit of $427m, up 13% YoY. The total net income for the quarter 

was $294m. Cashapp users grew 12m to 36m users. Transaction revenue was $929m, growing 12% YoY, with a 

transaction gross revenue of $394m. Gross payment volume totaled $112.3b, increasing 12% YoY. Subscription and 

service-based revenue were $449m, increasing 60% YoY. With a gross profit of $384m, up 66% YoY.  

 

Accenture Plc ACN – 2.18.21 Q2  

Reported revenues of $12.09b, growing 8.5% YoY, vs consensus of $11.82b, surprise of 2.3%. reported EP of $2.03, 

growing 6.3% YoY, vs consensus of $1.90, surprise of 6.8%.  

Consulting revenues for the quarter were $6.44b, an increase of 4% in US dollars and 1% in local currency. 

Outsourcing revenues were $5.65b, an increase of 14% in US dollars and 11% in local currency compared to the prior 

year. Gross margin as a percentage of sales were, 29.7% compared to 30.2% from the prior year, operating income 

for the quarter increased 11% to $1.65b, or 13.7% of revenues compared to the prior year of 13.4%. net bookings for 

the second quarter were a record $16b, a 13% increase,  with consulting and outsourcing new bookings were each a 

record $8b. declared quarterly cash dividend of $0.88m per share, payable on May 14th  

FY 21: revenue growth expected to be 6.5% - 8.5%.  
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451030 Software  

Microsoft MSFT – 1.27.21 Q2  

Reported revenues of $43.08b, growing 16.7% YoY, vs consensus of $40.12b, surprise of 7.4%. reported EPS of $2.03, 

growing 34.4% YoY, vs consensus of $1.64, surprise of 23.78%.  

Operating income for the quarter was $17.9b, growing 29% YoY. Net income was $15.5b, growing 33% YoY. 

Revenues in productivity and business processes were $13.4b, growing 13% YoY, driven by office commercial 

products, and cloud services growing 11% and office 365 revenues increasing 21% YoY. Revenues in the intelligent 

cloud were $14.6b, growing 23% YoY, with server products and cloud services revenues growing 26% YoY, further 

driven by Azure revenues up 50% YoY. Revenues in more personal computing were $15.1b, increasing 14% YoY.  

 

Palantir Technologies Inc. PLTR – 1.16.21 Q4  

Reported revenues of $322.1m, Growing 40% YoY, vs consensus of $300.4m, a surprise of 7.2%. reported EPS of 

$0.07, vs consensus of $0.02, surprise of 250%.  

The company incurred a loss from operations of $156m, which includes $241.8m in stock-based compensation and 

$18.9m in employer payroll taxes. Income from operations of $156m, after adjusting for stock-based compensation 

and related payroll taxes. In Q4, the company signed 21 contracts each worth $5m or more in total contract value, 

including 12 contracts worth over $10m or more. For the full year, the company generated $1.1b in revenue growing 

47% YoY. The average revenue per customer was $7.9m, up 41% YoY, the average revenue of the top 20 customers 

was $33.2m, up 34% YoY. The number of customers generating more than $1m in annual revenue grew 32% YoY. 

The number of customers generating more than $5m in annual revenue grew 54% YoY. The number of customers 

generating more than $10m in annual revenue grew 50% YoY.  

FY 21 Guidance: YoY revenue growth greater than 30%.  

 

Cadence Design Systems CDNS – 2.22.21 Q4 

Reported revenues of $759.9m, growing 26.7% YoY, vs consensus of $731m, surprise of 4%. Reported EPS of $0.85, 

declining 64% YoY, vs consensus of $0.74, surprise of 14%.  

2020 revenues of $2.6b, compared to the prior-year revenues of $2.3b. Cadence achieved an operating margin of 

24% and recognized a net income of $591m in 2020, compared to an operating margin of 21% and a net income of 

$989m from the prior year. Q4 operating margin of 24% compared to the prior year of 18% with quarterly net 

income of $174m, compared to the prior year of $660m. Q4 2019 includes one-time tax benefits of $567m. 

generational industry drivers continue to fuel robust design and analysis segments as the company furthers its 

intelligent system design strategy with the pending acquisition of NUMECA.  

 

 

 

 

 

 



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

Intuit INTU – 2.23.21 Q2  

Reported revenues $1.58b, declining 7% YoY, vs consensus of $1.57b, surprise of 0.4%. reported EPS of $0.68, 

declining 26% YoY, vs consensus of $0.67, surprise of 0.4%.  

Small business and self-employed group revenues increased 11% to $1.1b, while online ecosystem revenues grew 

22% to $644m. increased online service revenues of 20% driven by Quickbooks online payments and Quickbooks 

online payroll. Grew total international online revenue 44%. Credit Karma revenues of $144m since the acquisition 

closed on Dec. 3. Combined income data from 26m TurboTax returns with Credit Karama. Integrated Credit Karma 

Money into the TurboTax filing experience. Consumer group revenue declined 71% to $147m, driven by the later IRS 

opening this year. The IRS began accepting and processing returns starting Feb 12th, rather than Jan. 27.  

FY 21 Guidance: revenue growth approx. 53-55% EPS between $5.85 - $5.95.  

 

Salesforce.com CRM – 2.25.21 Q4 

Reported revenues of $5.82b, growing 19.9% YoY, vs consensus of $5.68b, surprise of 2.4%. reported EPS of $1.04, 

growing 1000% YoY, vs consensus of $0.74, surprise of 35%.  

Total Q4 Subscription and support revenues were $5.48b, growing 20% YoY. Professional services and other 

revenues were $0.34b, an increase of 18% YoY. Total FY 21 revenue was $21.25b, up 24% YoY. Subscription and 

support revenues for the year were $19.98b, growing 25% YoY. Professional services and other revenues were 

$1.28b, up 21% YoY. The operating margin for the quarter was 3.3%, with an FY 21 operating margin of 2.1%. Cash 

generated from operations in Q4 was $2.17b, an increase of 33% YoY. For the year Cash generated was $4.8b, an 

increase of 11% YoY.  

Q1 22 revenues $5.87b - $5.885, EPS between $0.56- $0.57.  

FY 22 Guidance: revenues $25.65b - $25.75b.  

 

Zoom Video Communications ZM – 3.2.21 Q4  

Reported revenues of $882.5m, growing 368% YoY, vs consensus of $809.1m, surprise of 9.1% YoY. Reported EPS of 

$1.22, growing 2,300% YoY, vs consensus of $0.79, surprise of 54%.  

Income from operations was $256.1m, compared to the prior year of $10.6m. GAAP operating margin was 29% for 

the quarter. Net income for the quarter was $260.4m, compared to the prior year of $15.3m. net cash from 

operations was $399.4m, compared to the prior year of $36.6m, with a free cash flow of $377.9m, compared to the 

prior year of $26.6m from the prior year. Full-year revenues were $2.6b, up 326% YoY. Income from operations for 

the year was $659.8m, compared to the prior year from $12.7m. operating margin was $24.9% for the year. Net 

income for the year was $671.1m, compared to the prior year of $21.7m. net cash flow from operations was $1.4B, 

compared to the prior year of $151.9m, with a free cash flow of $1.3b, compared to the prior year of $113.8m. 

approx. 467,100 customers with more than 10 employees, up 470% YoY, from the prior year. 1,644 customers 

contributing more than $100,000 in trailing 12-month revenues, up approx. 156% from the prior year. A trailing 12-

month net dollar expansion rate with more than 10 employees above 130% for the 11th consecutive quarter.  

Q1 22 Guidance: revenues expected to be between $900m and $905m.  

FY 22 Guidance: revenues between $3.7b - $3.78b.  
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Oracle ORCL – 3.10.21 Q3  

Reported revenues of $10.09b, growing 3% YoY, vs consensus of $10.07b, surprise of 0.1%. reported EPS of $1.16, 

growing 30.3% YoY,  vs consensus of $1.11, surprise of 2.7%.  

Cloud service and license support revenues were up 5% to $7.3b, with cloud license and on-premise license revenues 

were up 4% to $1.3b. GAAP operating income was up 10% to $3.9b, and operating margin of 38%. Net income was 

up 95% to $5b, including an on-time tax benefit of $2.3b related to the transfer of certain assets between 

subsidiaries. The company says it continues to have a huge lead in the cloud ERP market as Fusion ERP grew 30% and 

NetSuite ERP grew 24% in Q3. Subscription revenues account for 72% of total revenues, making the total revenues 

highly predictable, which has enabled double-digit increases in EPS.  

 

DocuSign DOCU – 3.15.21 Q4 

Reported revenues of $430.9m growing 56.8% YoY. Reported EPS of $0.37, growing 285% YoY, vs consensus of 

$0.22, surprise of 40%.  

Subscription revenues were $410.2m, an increase of 59% YoY, with professional services and other revenues of 

$20.7m, an increase of 23%. Billings were $534.9m, an increase of 46% YoY. The gross margin was 76% increased by 

1% from the prior year. Net loss per share was $0.38, compared to the prior year of $0.12. net cash provided by 

operations was $62.2m, compared to the prior year of $45.5m. the free cash flow of $44m, compared to $15.5m 

from the prior year. Revenues for the full year were $1.5b, an increase of 49% with subscription revenues being 

$1.4b, and professional services revenues were $71.7m. billings for the year was $1.7b, an increase of 56% YoY. The 

gross margin was 75%. Net loss per share was $1.31, compared to $1.18 from the prior year.  

Q1 21 Guidance: revenues between $432m to $436m. billings between $457m to $467m.  

FY 21 Guidance: revenues between $1.96b, to $1.97b. billings between $2.26b to $2.28b.   

 

Crowdstrike Holdings CRWD – 3.16.21 Q4  

Reported revenues of $264.9m, growing 74.2% YoY, vs consensus of $250.4m, surprise of 5.8%. reported EPS of 

$0.13, growing 192% YoY, vs consensus of $0.08, surprise of 38%.  

Subscription revenues were $244.7m, an increase of 77%, compared to the prior year of $138.5m. annual recurring 

revenues increased 75% YoY and grew to $1.05b as of January 21, 2021. Of which $142.7m was net new ARR added 

in the quarter. GAAP subscription gross margin was 78%, compared to the prior year of 75%. Loss from operations 

was $15.8m, compared to the prior year of $31.1m. GAAP net loss of $19m, compared to the prior year of $28.4m. 

net cash generated from operations was $114.5m, compared to the prior year of $66.1m. Free cash flow was 

$97.4m, compared to the prior year of $50.7m. added 1,480 net new subscriptions in the quarter for a total of 9,896 

as of January 31, 2021, representing growth of 82% YoY.  

Q1 21 Guidance: revenues between $287m - $292m.  

FY 21 Guidance: revenues between $1.31b - $1.32b.  
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Adobe Systems ADBE – 3.23.21 Q1  

Reported revenues of $3.91b, growing 26.3% YoY, vs consensus of $3.76b, surprise of 3.9%. reported EPS of $3.14, 

growing 62.7% YoY, vs consensus of $2.79, surprise of 12.54%.  

Digital media segment revenues of $2.86b, grew 32% YoY. Creative revenues grew $2.38b, representing 31% YoY 

growth. Document cloud revenue was $480m, representing 37% YoY growth. Digital media annualized recuring 

revenues increased $435m, to $10.69b exciting the quarter. Creative annualized recurring revenue grew to $9.12b 

and document cloud ARR grew to $1.57b. digital experience segment revenues was $934m, representing 24% YoY 

growth. Digital experience subscription revenues was $812m, representing 27% Growth YoY. Operating income for 

the quarter was $1.45b, with a net income of $1.52b. cash flow from operations were $1.77b.  
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452020 Technology Hardware, Storage & Peripherals  

Apple AAPL – 1.27.21 Q1  

Reported revenues of $111.44b, growing 21.4% YoY, vs consensus of $102.61b, surprise of 8.6%. reported EPS of 

$1.68, declining 66.3% YoY, vs consensus of $1.41, surprise of 19.15%.  

Products revenues of $95b, compared to the prior year of $79b. services revenues of $15b, compared to the prior 

year of $12b. Gross margin for the quarter of $44b, compared to the prior year of $35b. operating income for the 

quarter was $33b, compared to the prior year of $25b. net income for the quarter was $28b, compared to the prior 

year of $22b. iPhone revenues of $65b, compared to the prior year of $55b.  
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453010 Semi & Equipment  

ASML Holdings ASML – 1.20.21 Q4 

Reported revenues of 4.2bEUR, growing 13.5% YoY. reported EPS of 3.23 EUR, growing 29.2% YoY. 

Q4 net sales of 4.3b EUR, gross margins of 52%, with net income of 1.4b EUR. Q4 net bookings of 4.2b EUR. 2020 net 

sales of 14b EUR, with a gross margin of 48.6%, and net income of 3.6b EUR. ASML expects Q1 net sales between 

3.9b EUR and 4.1b EUR and a gross margin between 50% and 51%. ASML intends to declare a total dividend over 

2020 of 2.75 EUR per ordinary share (15% increase.).    

 

Texas Instruments TXN – 1.27.21 Q4 

Reported revenues of $4.08b, growing 21.7% YoY, vs consensus of $3.61b, the surprise of 12.9%. reported EPS of 

$1.80, growing 60.7% YoY, vs consensus of $1.34, surprise of 34.33% 

Revenues increased 7% sequentially, driven by strong demand in automotive, personal electronics, and industrial 

markets. Analog revenues increased 9% and embedded processing grew 11% sequentially. From the prior year, 

analog revenues grew 25% and embedded processing grew 14%. Cash flow from operations was $6.1b, with a free 

cash flow of $5.5b, and 38% of revenues. The company returned $6b to shareholders through dividends and stock 

repurchases. The dividend represented 62% of free cash flow.  

 

Advanced Micro Devices AMD – 1.26.21 Q4  

Reported revenues of $3.24b, growing 52.5% YoY, vs consensus of $3.01b, surprise of 7.8%. reported EPS of $0.52, 

growing 92.6% YoY, vs consensus of $0.47, surprise of $0.47.  

Revenues grew 16% sequentially, driven by both the computing and graphics segment and the enterprise, 

embedded, and Semi-custom segment. Gross margin was 45%, flat YoY, with an operating profit of $570m compared 

to the prior year of $348m, and $449m from the prior quarter. Net income for the quarter was $1.78b, including an 

income tax benefit of $1.3b. the operating cash flow of $554m, compared to the prior year $442m,  and $339m from 

the prior quarter. Free cash flow was $480m, compared to the prior year of $400m. 

 

 

 

 

 

 

 

 

 

4530 Semiconductors & Equipment  

 

  

 

ld & Personal Products  



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

Cree Inc. CREE – 01.27.2020 Q2 

Reported EPS loss of $0.24 declining -140% YoY, from loss of $0.10 vs consensus loss of $0.25 delivering a surprise of 

-4%. Reported Revenue of $127M declining -47.1% YoY, from $239.9M vs consensus of $121.6M delivering a surprise 

of 4.4%. 

Gross margin of 33% incrementing from 29% reported last year second quarter. GAAP net loss from continuing 

operations for the second quarter was $54.3M, or $0.49 per diluted share. The company executed a definitive 

agreement to sell the LED products business unit to SMART Global Holdings Inc. for up to $300M, including fixed 

upfront and deferred payments and contingent consideration. The transaction is subject to satisfaction of customary 

closing conditions and is targeted to close in the first calendar quarter of 2021. Cash generated from operations was 

negative $29M, and capital expenditures were $145M, resulting in a negative free cash flow of $174M.  

Guidance: third quarter of 2021 revenue from continuing operations range of $127M-$133M. GAAP net loss of 

$0.59-$0.64 per diluted share.  

 

Lam Research LRCX – 1.27.21 Q2  

Reported revenues of $3.46b, growing 33.8% YoY, vs consensus of $3.31b, surprise of 4.4%. reported EPS of $6.03, 

growing 50.4% YoY, vs consensus of $5.64, surprise of 3.1%.  

Revenues increased 9% sequentially with a gross margin of 46.4% declining 100bps sequentially. Operating income 

as a % of revenues was 29.2%, also declining 100 bps sequentially. Diluted EPS of $5.96, increased 7% sequentially. 

Cash and cash equivalents, decreased to $6.3b, due to $723.3m of share repurchases and $187m of dividends paid. 

China holds the most revenue distribution at 35% followed by Korea at 21%.  

Guidance Q2: revenues around $3.7b, with a gross margin of 46%, and operating income at 30.1%, and an EPS of 

$6.47.  

 

Qualcomm QCOM – 2.3.21 Q1  

Reported revenues of $8.24b, growing 62.2% YoY, vs consensus of $8.30b. the negative surprise of 0.8%. reported 

EPS of $2.17, growing 171.3% YoY, vs consensus of $2.08, surprise of 4.33%.  

Strong earnings growth due to strong demand in 5G handsets and growth in the RF front end, Automotive, and IoT 

adjacencies, which drove record earnings in the chip business. The company says they remain well-positioned as the 

5G ramp continues and extend the companies core technology roadmap to adjacent industries. EBIT for the quarter 

of $2.6b growing 175% YoY, with net income of $2.4b growing 165% YoY. QCT revenues of $6.5b, growing 81% YoY, 

with an EBIT of $1.9b, driven by handsets and RF front end with growth of 79% and 157% respectively. QTL revenues 

of $1.6b, growing 18% YoY, with an EBIT of $1.2b, growing 25% YoY.  

Q2 21 Guidance: revenues between $7.2b - $8b, GAAP EPS of $1.17 - $1.37.  
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Analog devises ADI – 2.17.21 Q1  

Reported revenues of $1.56b, growing 19.6% YoY, vs consensus of $1.51b, surprise of 3.2%. reported EPS of $1.44, 

growing 39.8% YoY, vs consensus of $1.32, surprise of 9%.  

Revenues double-digit growth was driven by growth across all b2b markets. Operating cash flow for the quarter was 

$2.1b and free cash flow of $1.9b, or 33% of revenues on a trailing 12-month basis. Gross margin of $1.04b, 

increasing 23% YoY, or a margin of 67% compared to 65% from the prior year. Operating income of $464m, 

increasing 70% YoY from $273m. Returned over $380m to shareholders in the first quarter through dividends and 

share repurchases. Increased quarterly dividend by 11%, marking the company’s 18th increase in the last 17 years.  

FY 21 Guidance: revenues of $1.6b +/- $50m. operating margin to be approx. 30.6%, and EPS to be $1.06.  

 

Applied Materials AMAT – 2.18.21 Q1  

Reported revenues of $5.16b, growing 24% YoY, vs consensus of $4.95b, surprise of 4.3%. reported EPS of $1.39, 

growing 41.8% YoY, vs consensus of $1.27, surprise of 4.5%.  

The company generated $1.42b in cash from operations and paid dividends of $200m to shareholders throughout 

the quarter. Gross margin of 45.5% compared to the prior year of 44.6%. operating margin for the quarter was 

24.9%, compared to the prior year of 25%. Net income for the quarter was $1.13b, compared to the prior year of 

$892m, growing 27% YoY. Foundry, Logic, and other sales represent 58% of sales compared to the prior year of 68%. 

DRAM sales represent 17% of sales. Flash Memory sales represented 25% of sales compared to the prior year of 17% 

of net sales.  

Q2 Guidance: net sales are expected to be approx $5.39b, and EPS to be between $1.44 - $1.56.  

 

Nvidia NVDA – 2.24.21 Q4 

Reported revenues of $5b, growing 61% YoY, vs consensus of $4.38b, surprise of 3.6%. reported EPS of $3.10, 

growing 101% YoY, vs consensus of $2.80, surprise of 10.7%.  

The gross margin for the quarter was 63.1%, up 50bps sequentially but declined YoY by 180bps. Operating income 

for the quarter was $1.5b, up 8% sequentially and up 52% YoY. Net income for the quarter of $1.4b, up 9% 

sequentially and 53% YoY. Datacenter revenues of $1.9b, increased 97% YoY, with full-year revenues of $6.70b, up 

124% YoY. Gaming revenues of $2.5b, up 67% from the prior year, and full-year revenues of $7.76b, increasing 41% 

YoY. Professional virtualization was $307m, down 7% from the prior year. Full-year revenues of $1.05b, down 13% 

from the prior year. Automotive revenues of $145m, down 11% YoY, with full-year revenues, of $536m, down 23% 

YoY.  

 

FY 22 Guidance: revenues expected to be between $5.30 plus or minus 2%.  
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501020 Wireless Telecomm 

Verizon Communications VZ – 1.26.21 Q4  

reported revenues of $34.69b, declining 0.2% YoY, vs consensus of $34.4b, surprise of 0.8%. reported EPS of $1.21, 

growing 7.1% YoY, vs consensus of $1.16, surprise of 4.31%.  

Consumer segment revenues of $23.9b, declining 1.2% YoY. 357,000 retail postpaid net additions, including 163,000 

phone net additions and 284,000 postpaid smartphone net additions. The total retail postpaid churn of 0.96%, and 

retail postpaid phone churn of 0.76%. 92,000 Fios internet net additions, an increase of 35,000. Business segment 

revenues of $8.1b, declining 0.3% YoY. 346,000 retail postpaid adds, including 116,000 phone net additions. The 

total retail postpaid churn of 1.19%, and retail postpaid phone churn of 0.98%. Total wireless segment service 

revenues, of $16.7b, a 2.2% increase YoY. 703,000 retail postpaid net additions, including 279,000 phone net 

additions and 442,000 postpaid smartphone net additions. The total retail postpaid churn of 1.01%, and retail 

postpaid phone churn of 0.80%. the free cash flow of $23.6b, for the full year, increasing 32.4% YoY.  

 

AT&T T – 1.27.21 Q4 

Reported revenues of $45.69b, declining 2.4% YoY, vs consensus of $44.54b. Reported EPS of $0.75, declining 15.7% 

YoY, vs consensus of $0.73, the surprise of 2.74%.  

Cash from operations of $10.1b, with a free cash flow of $7.7b, with a total dividend payout ratio of 49%. Mobility 

800,000 postpaid phone net adds, with 1.5m for the full year. 1.2m most paid net adds, with 2.2m for the full year. 

Nearly 6m total domestic wireless net adds. Postpaid phone churn of 0.79%, with 0.79% for the full year. Revenues 

up 7.6% for the quarter, services revenues up 0.5%, and equipment revenues up 28.3%. nation's fastest 5g wireless 

network. Broadband, 273,000 AT&T fiber net adds, more than 1m for the full year, with ARPU growth of 4.6%. AT&T 

TV net loss of 617,000 net loss, the result of lower churn and higher quality base. Total domestic HBO max and HBO 

subscribers top 41m and nearly 61m worldwide. Operating income/loss was -$10.7b, compared to $5.3b from the 

prior year, due to the non-cash asset impairments in the quarter and the impact of lower revenues.  

 

T-Mobile US TMUS – 2.4.21 Q4  

Reported revenues $20.34b, growing 71.2% YoY, vs consensus of $19.95b, surprise of 2%. Reported EPS of $1.03, 

growing 18.4% YoY, vs consensus of $0.51, surprise of 71%.  

Total net additions of 1.7m in Q4, best in industry, 5.6m for the full year, and the highest in four years. Postpaid net 

additions of 1.6m, in Q4, with 5.5m in the full year, and most in company history. Post-paid net additions of 824,000 

in Q4 best in industry, with 2.2m in the full year. Net income for the quarter of $750m, and $3.1b in the full year. 

Extended range 5G covers 280m people across 1.6m square miles, nearly 4x Verizon, and nearly 2.5x than AT&T.  
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Liberty Global LBYTA – 2.15.21 Q3 

Reported revenues of $2.95, growing 14% YoY. Reported EPS of a loss of $1.73, vs consensus of $0.23, negative 

surprise of 800%.  

FY revenues increased 3.8% on a reported basis and decreased 1.5% on an adjusted basis to $11.9b. FY loss from 

continuing operations increased 2.1% YoY, to $1.4b, with Q4 loss decreasing 25.4% YoY to $1b. FY adjusted EBITDA 

increased 0.7% YoY, and decreased 3.9% YoY, on an adjusted basis to $4.8b. Q4 adjusted EBITDA increased 5.8% to 

$1.3b. Q4 property and equipment additions were 23.2% of revenues compared to the prior year of 28.2%. built 

154,000 new premises during Q4, including 115,000 in the UK & Ireland. Solid balance sheet with $6.2b of liquidity 

for the full company. Gross and net leverage of 5.8x and 5.1x respectively. Repurchased $1.1b of stock during 2020. 

During Q4 the company gained 56,000 customer relationships, as compared to the loss of 26,000 from the prior 

year.   
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502010 Media   

Comcast Corp. CMCSA – 1.28.21 Q4  

Reported revenues of $27.71b, declining 2.4% YoY, vs consensus of $26.77b, surprise of 3.5%. reported EPS of $0.56, 

declining 29.1% YoY. Vs consensus of $0.49, surprise of 10%.  

Generated Consolidated Adjusted EBITDA of $7.2b, with a free cash flow of $1.7b. cable communications totaled 

customer relationships increased 445,000 the best Q4 result on record. Total high-speed internet customers 

increased 538,000, the best fourth-quarter result on record. Cable communications adjusted EBITDA increased 

12.3% and Adjusted EBITDA per customer relationship increased 7%. Theme parks reached breakeven excluding 

universal Beijing resort preopening costs and despite the continued closure of universal studios Hollywood. Sky total 

customer relationships net additions were 244,000 in the quarter reflecting net additions in all market, customer 

relationships returned to 99.8% of pre covid levels. Comcast announced that it increased its dividend by 0.08% or 9% 

YoY to $1.00 per share on an annualized basis.  

 

Sirius XM SIRI – 2.2.21 Q4 

Reported revenues of $2.19b, growing 6.2% YoY, vs consensus of $2.07b, surprise of 5.7% YoY. Reported EPS of 

$0.07, growing 40% YoY, vs consensus of $0.05, surprise of 20%.  

Self-pay net subscriber additions of 909,000 for the year. With self-pay subscribers totaling 30.9m, self-pay churn for 

the year was 1.7%, an improvement of 7bps compared to 2019. Paid promotion subscribers decreased due to lower 

auto sales, a decrease in vehicle shipments by automakers offering paid trial subscriptions. Revenues for $8.04b, in 

2020. Full-year net income of $131m. the total cost of services increased by 2%, for the full year, resulting in $3.92b 

of gross profit, a 3% increase over 2019. Gross profit margin as 62%, unchanged compared to the prior year. 

Advertising revenues declined 1% for Pandora to $1.18b.  

 

Alphabet CI GOOG – 2.2.21 Q4  

Reported revenues of $56.90b, growing 23.5% YoY, vs consensus of $44.09b, surprise of 29%. Reported EPS of 

$22.30, growing 45.3% YoY, vs consensus of $15.91, surprise of 40%.  

Strong Q4 performance driven by Search and YouTube, as consumer and business activity recovered from earlier in 

the year. Google Cloud revenues were $13.1b for 2020, with significant ongoing momentum. Operating income for 

the quarter of $15.6b, compared to the prior year of $9.2b. The operating margin for the quarter was 28% compared 

to 20% from the prior year. Net income of $15.2b, compared to $10.6b from the prior year. Traffic acquisition costs 

for the quarter were $10.4b, compared to the prior year of $8.5b.  
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New York Times NYT – 2.4.21 Q4  

Reported revenues of $509.4m, growing 0.2% YoY, vs consensus of $510.5m, negative surprise of 0.2%. reported EPS 

of $0.40, declining 7% YoY, vs consensus of $0.39, surprise of 2.6%.  

Total revenues increased 0.2%, with subscriptions increased 14.7% to $315.8m, advertising revenues decreased 

18.7% to $139m, and other revenues decreased 12.1% to $54.3m. subscriptions revenues rose due to the number of 

subscribers to the company’s digital-only products, which include new products as well as games, cooking, and audio 

products. Revenues from digital-only products increased by 36.8%. the company ended approx. 7.32m across its 

print and digital products. Paid digital-only subscribers totaled approx. 6.69m a net increase of 627,000 subscriptions 

compared with the end of the third quarter. The companies board of directors declared a $0.07 dividend per share 

payable on April 22nd.  

Q1 21 Guidance: revenues increase approx. 15%, with digital-only revenues, increase approx. 35 – 40%.   

 

Twitter Inc. TWTR – 02.09.21 Q4 

Reported EPS of $0.38 growing 52% YoY, from $0.25 vs consensus of $0.30 a surprise 26.7%. Reported Revenue of 

$1.29B growing 27.7% YoY, from $1.01B vs consensus of $1.19 a surprise 8.68%.  

Operating margin reported of 20%, from 15% resulted from Q4 costs and expenses increment of 21% YoY. 

Advertising revenue of $1.15B, up 31% YoY. Data licensing and other revenue of $134M, an increase of 9% YoY. U.S. 

Revenue of $733M, an increase of 24% YoY. International revenue of $556M, an increase of 34% YoY. Net cash 

provided by operating activities in the quarter was $330M, compared to $277M in the same period last year. The 

average DAU was 192M, compared to 152M in the same period of the previous year. Stock-based compensation 

expenses for the year increased 26% to $475M and were 13% of the revenue. The company grew its headcount by 

nearly 600 employees, or 14% in 2020, and ended the year with over 5,500 employees.  

Guidance: Q1’21 total revenue to be in the range of $940M-$1.04B. FY21 stock-based compensation expense to be 

in the range of $525M-$575M.  

 

ViacomCBS VIAC – 2.18.21 Q3  

Reported revenues of $6.12, declining 9% YoY vs consensus of $6b, surprise of 1.9%. reported EPS of $0.91, declining 

17% YoY vs consensus of $0.83, surprise of 8.5%.  

Delivered another quarter of robust growth in streaming, with domestic subscribers rising to 17.9m, up 72% YoY, 

and Pluto TV domestic MAUs increasing to 28.4m up 57% YoY. Grew domestic streaming and digital video revenues 

of $636m, up 56% YoY as growth in subscription streaming revenue accelerated to 78% and Pluto TV advertising 

revenue more than doubled. On track to debut Paramount+ in early 2021 as a differentiated offering spanning live 

sports, breaking news, and a mountain of entertainment. Generate strong growth in affiliated revenue, up 10% YoY, 

with a return to growth in domestic cable networks affiliated revenues up 4% YoY. Achieved a significant sequential 

improvement in the YoY Growth rate in advertising revenue, despite the continued impact of COVID 19.  
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Discovery Communications DISCA – 2.22.21 Q4  

Reported revenues of $2.89b, growing 0.4% YoY, vs consensus of $2.83b, surprise of 2%. Reported EPS of $0.76, 

declining 22.4% YoY, vs consensus of $0.73, negative surprise of 2.6%  

Total revenues were flat YoY, driven by US advertising revues remaining flat, as distribution revenues increasing 5%. 

International advertising revenues decreased 1%, and distribution revenues decreased 4%. Net income for the 

company was $271m. total adjusted EBITDA decreased 9% to $1.02b or decreased 9%. Cash provided by operations 

was $553m and free cash flow of $441m. repurchased 10.9m shares for $213m at an average price of $19.50 per 

share. Executed key distribution partnerships of discovery + with Verizon in the US, Sky in the UK and Ireland, and 

Vodaphone across several European markets, as well as the rebranding of dplay in certain international markets. The 

total share of viewing across the international portfolio improved by 4% on average. In Q4 Discovery was the 

number 1 most-watched pay-TV portfolio in the US among key demographics.  

 

Dish Networks DISH – 2.22.21 Q4  

Reported revenues $4.56b, growing 40.6% YoY, vs $4.54b surprise of 0.4%. reported EPS of $1.24, growing 79.7% 

YoY, vs consensus of $0.75, surprise of 65%.  

Net income for the quarter was $733m, compared to the prior year of $389m. Pay-TV subscribers decreased approx. 

133,000 in Q4 compared to the prior year of a decrease of approx. 194,000. The company closed the quarter was 

11.29m pay-TV subscribers, including 8.82m DISH TV subscribers, and 2.47m SLING TV subscribers. Retail wireless 

net subscribers decreased approx. 363,000 in Q4 compared to the prior year of a decrease of 212,000. The company 

closed the quarter with 9.06m retail wireless subscribers.  
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502020 Entertainment  

Netflix NFLX – 1.20.21 Q4  

Reported revenues of $6.64b, growing 21.5% YoY, vs consensus of $6.60b, surprise of 0.7%. reported EPS of $1.19, 

declining 8.5% YoY, vs consensus of $1.38, negative surprise of -13.77%.  

Average paid streaming memberships increased 23% YoY in Q4, while average revenue per membership was flat YoY 

both on a reported and FX neutral basis. Revenue was 1% higher than our guidance forecast, as paid net adds 

exceeded our 6.0m projection by 2.5m. operating margin of 14.4% also came in above the company’s guidance, due 

to higher-than-expected revenue. For the full year, the companies 37m paid net additions represented a 31% 

increase from 2019’s 28m paid net adds. Netflix series accounted for nine out of the top 10 most searched shows 

globally in 2020, while the films represented two of the top ten.  

 

Electronic Arts EA – 2.2.21 Q3  

Reported revenues of $1.67b, growing 5% YoY, vs consensus of $2.37b, negative surprise of 29.4%. reported EPS of 

$3.12, growing 23.8% YoY, vs consensus of $2.95, surprise of 5.76%.  

Net bookings for the trailing 12 months was $5.95b, growing 8% YoY. Launched FIFA 21, a medal of Honor and Need 

for Speed in Q3. Over the trailing 12 months, EA sports has engaged more than 230m people. FIFA's ultimate team 

had a record of nearly 6m daily active player. Apex Legends had a 30% growth of player base. Net cash provided by 

operating activities was $1.12b, for the quarter and a record of $2.06b for the trailing 12 months. EA repurchased 

2.5m shares for $326m during the quarter, bringing the total for the last 12 months to 5.9m shares to $695m. EA 

paid a cash dividend o $0.17 during the quarter.  

FY Guidance: revenues approx. $5.6b, with net income around $742m and EPS of $2.54.   

 

Spotify Technology S.A. SPOT – 2.3.21 Q4 

Reported revenues of $2.59b, growing 25.9% YoY, vs consensus of $2.55b, surprise of 1.4%. reported EPS of a loss of 

$0.79, growing 37.3% YoY, vs consensus of a loss of $0.74, surprise of 6.76% 

ARPU of 4.26 EUR, in Q4 down 8% YoY. Excluding FX headwinds of 5%, product mix accounted for the majority of 

ARPU declines, followed by geographic mix, but partially offset by reduced promotional activity. Ad-supported 

revenues of 281m EUR, outperformed the companies forecasts, driven by podcasts, direct, and Ad Studio Channels, 

with both growing 100% YoY. Gross margins finished at 26.5%, above the top end of guidance. Margins expanded 

nearly 100 bps. Premium gross margin was 28.9% in Q4, up 145bps. The ad-supported gross margin was 10.8%. free 

cash flow was 74m EUR, a 95m EUR decrease YoY. Total MAU grew 27% YoY to 345m in the quarter. Premium 

subscribers grew 24% YoY to 155m.  

Q1 21 Guidance: Total MAU – 354-364m. Total premium subscribers 155-158m. total revenues 1.99b – 2.19b EUR.  

 

 

 

 

 



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

Take-Two Interactive TTWO – 2.8.21 Q3 

Reported revenues $860.9m, declining 7.4% YoY, vs consensus of $747.3m, surprise of 15%. Reported EPS of $1.39 

vs consensus of $0.96, surprise of 44%.  

Recurrent consumer spending, which is generated from ongoing consumer engagement and includes virtual 

currency, add-on content, and in-game purchases, spending increased 57%, and accounted for 62% of total GAAP 

net revenue. The largest contributor to GAAP net revenue in FY Q3 was NBA 2K21, GTA Online, and Red Dead Online. 

Digital delivered GAAP net revenue increased 4% and accounted for 85% of net revenues. GAAP net income 

increased 11% to $182m, net bookings were $814m, during the third quarter, compared to the prior year of $888m. 

Net bookings from recurrent consumer spending grew 30% and accounted for 58% of revenues.  

 

Walt Disney DIS – 2.10.21 Q1  

Reported revenues of $16.25b, declining 22% YoY, vs consensus of $15.64b, surprise of 3.9%. reported EPS of $0.32, 

declining 79% YoY, vs consensus of a loss of $0.45. the surprise of 400%.  

Revenues from Disney Media and Entertainment Distribution of $12.6b, declined 5% YoY, driven by Linear networks 

revenues of $7.6b, growing 2% YoY, and Direct to consumer revenues of $3.5b, growing 73% YoY. Disney Parks, 

Experiences, and Products revenues of $3.5b declined 55% YoY, due to closures driven by the pandemic. The direct-

to-consumer segment includes Hulu, Disney + as well as ESPN +, with the main increase coming from an increase in 

subscribers at Disney +. However, all three platforms saw large increases in paid subscribers, Disney + saw 100% 

growth to 94.2m, ESPN + saw 83% Growth to 12.1m, with Hulu growth 30% to 39.4m ARPU for these platforms and 

differing results, Disney + ARPU of $4.03, declining 28%. ESPN + has an APRU of $4.48, declining 1% YoY, with Hulu 

having an ARPU of $75.11 for the full package, growing 26%.  

 

Roku ROKU – 2.18.21 Q4 

Reported revenues of $649.9m, growing 58% YoY, vs consensus of $615.8m, surprise of 5.5%. reported EPS of $0.49, 

growing 476.9%, vs consensus of a loss of $0.05, surprise of 1,500%.  

Platform revenues grew 71% YoY to $1.26b. gross profit for the quarter was up 63% YoY to $808m. Roku added 

14.3m incremental active accounts in 2020 to reach 51.2m at year-end. Streaming hours increased by 20.9b hour 

YoY to a record 58.7b. The average revenue per user increased from $5.62 to $28.76 for the trailing 12 months. In 

2020, 38% of all smart TVs sold in the US were Roku Models.  

Q1 guidance: total net revenues of $485m, representing 51% growth.  

 

 

 

 

 

 

 

 



Earnings Summaries by Sector  

  

Boutique CIO 
  

  
 

 

AK Global Investment Management, LLC ‘DBA’  Boutique CIO  

 

 

Tencent Music Entertainment group TME – 3.22.21 Q4 

Reported revenues of $1.28b, growing 21.9% YoY, vs consensus of $1.28b, no surprise. Reported EPS of $0.11, 

staying flat YoY, vs consensus of $0.11, no surprise.  

Online music paying users reached 56m, increasing by 40.4% YoY, and growth 4.3m users sequentially. Paying ratio 

was 9%, up from 8% sequentially and 6.2% from the prior year. Online music service revenues grew by 29%, up from 

25.9% from the prior quarter. Revenues from music subscriptions were $242m, representing 41.9% growth from the 

prior year. Advertising services recorded over 100% YoY growth. Net profit for the quarter was $183m, increasing 

slightly. Mobile MAU online music was 622m, declining 3.4% YoY. Mobile MAU social entertainment was 233m, 

declining 4.3% YoY. Monthly ARPU for online music was 9.3 RMB, increasing 1.1%. Social Entertainment APRU is 

172.1 RMB, an increase of 26%.  
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551010 Electric  

NextEra Energy NEE – 1.26.21 Q4 

Reported revenues of $4.40b, declining 4.2% YoY, vs consensus of $4.94b, negative surprise of 11%. Reported EPS of 

$0.40, declining 72.2% YoY, vs consensus of $0.39, surprise of 0.3%.  

Florida Power and Light, serves more than 5.6m customer accounts, supporting more than 11m residents across 

Florida, and is the largest rate-regulated electric utility in the US. Net income of $502m, compared to $400m from 

the prior year. Growth was driven by continued investment in its business. CapX for the quarter totaled $2.2b 

bringing the total to $6.7b. Gulf Power company reported a net income of $53m, compared to $23m from the prior 

on Jan 1st, 2021, Gulf power legally merged with FPL, and will continue operating as a separated division serving its 

existing customers under separate retail rates. NextEra Energy Resources reported a net loss of $644m, compared to 

the prior year's net income of $433m. resources continued to advance its position as the leading developer and 

operator of wind, solar, and battery storage projects.  

 

Emerson Electric EMR – 2.2.21 Q1  

Reported revenues of $4.16b, growing 0.2% YoY, vs consensus of $3.95b, surprise of 5.3%. reported EPS of $0.83, 

growing 23.9% YoY, vs consensus of $0.68, surprise of 15%.  

Underlying sales were down 2%, which was ahead of management's November guide. The strong operating cash 

flow of $808m in the quarter, up 90%, free cash flow was $686m, up 121% YoY. Restructuring and related actions 

were initiated in the quarter, continuing aggressive execution of the comprehensive cost reset program to return the 

company to record adjusted EBIT margins. The first-quarter gross margin was 41.4% was down 100bps from the 

previous year primarily due to deleverage and business mix.  

FY 21 Guidance: net sales growth of 4-8%, operating cash flow around $3.15b. GAAP EPS of $3.39 +/- 10%.  
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Equity Real Estate Investment Trusts  

American Tower AMT – 2.25.21 Q4 

Reported revenues of $2.12b, growing 10% YoY, vs consensus of $2.06b, surprise of 3%. Reported EPS of $2.07, 

growing 6.2% YoY, vs consensus of $1.99, surprise of 4%.  

For Quarter four, property value increased by 10% to $2.1b. net income for the quarter increased 36.5% YoY to 

$362m. Adjusted EBITDA for the quarter increased by 13%, to $1.3b. consolidated AFFO for Q4 increased by 8.9% 

YoY, for a total of $936m. full-year revenues increased by 6.1% to $8b, with property revenue increasing 6.5% to 

$7.9b. net income decreased 11.7% to $1.6b, with an Adjusted EBTIDA of $5.1b, growing 8.7% YoY. Consolidated 

AFFO increased by 7.6% YoY to a total of $3.7b. the company repurchased 0.3m shares for a total of $56m in 2020, 

all in the first and second quarters. Approx. $2b remains under the company’s existing stock repurchase program.  

FY 21 Guidance: property revenue to increased 7.8%, net income to increased 31%, Adjusted EBTIDA to increased 

9.4%, Consolidated AFFO to increase 8.5%.  
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