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WHO IS IIR?
Independent Investment Research, “IIR”, is an independent investment research house based in Australia and the United States. IIR specialises in the analysis of high quality commissioned research for
Brokers, Family Offices and Fund Managers. IIR distributes its research in Asia, United States and the Americas. IIR does not participate in any corporate or capital raising activity and therefore it does
not have any inherent bias that may result from research that is linked to any corporate/ capital raising activity.
IIR was established in 2004 under Aegis Equities Research Group of companies to provide investment research to a select group of retail and wholesale clients. Since March 2010, IIR (the Aegis Equities
business was sold to Morningstar) has operated independently from Aegis by former Aegis senior executives/shareholders to provide clients with unparalleled research that covers listed and unlisted
managed investments, listed companies, structured products, and IPOs.
IIR takes great pride in the quality and independence of our analysis, underpinned by high caliber staff and a transparent, proven and rigorous research methodology.

INDEPENDENCE OF RESEARCH ANALYSTS

Research analysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts. The evaluation and appraisal of research
analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do not exert inappropriate influence over analysts.
Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to, and are not supervised by, any sales
personnel nor do they have dealings with Sales personnel
Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of research, productivity, experience, individual
reputation, and evaluations by investor clients.
INDEPENDENCE – ACTIVITIES OF ANALYSTS

IIR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.
Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review materials for those pitches. Pitch materials
by investor clients may not contain the promise of research coverage by IIR.
No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would reasonably be construed as representing
the issuer. For this reason, analysts are not permitted to attend “road show” presentations by issuers that are corporate clients of the Firm relating to offerings of securities or any other investment banking
transaction from that our clients may undertake from time to time. Analysts may, however, observe road shows remotely, without asking questions, by video link or telephone in order to help ensure that they
have access to the same information as their investor clients.
Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views. These widely-attended conferences may
include investor presentations by corporate clients of the Firm.
Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and the structuring, pricing and expected market
reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and vetting of issuers that may be prospective research clients of ours.
INDUCEMENTS AND INAPPROPRIATE INFLUENCES

IIR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between research analysts and personnel from other
business areas within the Firm including management, which might be perceived to result in inappropriate influence on analysts’ views.
Remuneration and other benefits: IIR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect of the publication of research and from offering
or accepting any inducement (including the selective disclosure by an issuer of material information not generally available) for the publication of favourable research. These restrictions do not preclude the
acceptance of reasonable hospitality in accordance with the Firm’s general policies on entertainment, gifts and corporate hospitality.
DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR”) (ABN 11 152 172 079), an corporate authorised representative of
Australian Financial Services Licensee (AFSL no. 410381. IIR has been commissioned to prepare this independent research report (the “Report”) and will receive fees for its preparation. Each company specified
in the Report (the “Participants”) has provided IIR with information about its current activities. While the information contained in this publication has been prepared with all reasonable care from sources that IIR
believes are reliable, no responsibility or liability is accepted by IIR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued by the “Participants”,
subsequent to this publication, IIR is under no obligation to provide further research unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IIR as
at the date of publication and may change without notice. IIR and each Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss
or damage relating to this document to the full extent permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any
investment. Any opinion contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which a
recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors should
obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are appropriate to their investment objectives, financial
situation or particular needs before acting on such opinions or recommendations. This report is intended for the residents of Australia. It is not intended for any person(s) who is resident of any other country. This
document does not constitute an offer of services in jurisdictions where IIR or its affiliates do not have the necessary licenses. IIR and/or the Participant, their officers, employees or its related bodies corporate
may, from time to time hold positions in any securities included in this Report and may buy or sell such securities or engage in other transactions involving such securities. IIR and the Participant, their directors
and associates declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication.
IIR, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in connection
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securities, directly or indirectly, which are the subject of these statements and/or recommendations (if any) and may buy or sell securities in the companies mentioned in this publication; may affect transactions
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for the companies that are the subject of such statements and/or recommendations (if any).
However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this Report. The information contained in this
publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.au/Public/Disclaimer.aspx.
THIS IS A COMMISSIONED RESEARCH REPORT.

The research process includes the following protocols to ensure independence is maintained at all times:
1)

The research process has complete editorial independence from the company and this included in the contract with the company;

2)

Our analyst has independence from the firm’s management, as in, management/ sales team cannot influence the research in any way;

3)

Our research does not provide a recommendation, in that, we do not provide a “Buy, Sell or Hold” on any stocks. This is left to the Adviser who knows their client and the individual portfolio of the client.

4)

Our research process for valuation is usually more conservative than what is adopted in Broking firms in general sense. Our firm has a conservative bias on assumptions provided by management as
compared to Broking firms.

5)

All research mandates are settled upfront so as to remove any influence on ultimate report conclusion;

6)

All staff are not allowed to trade in any stock or accept stock options before, during and after (for a period of 6 weeks) the research process.

For more information regarding our services please refer to our website www.independentresearch.com.au.
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Investment Profile
Share price ($) as at 10 November
2017

0.68

Issued capital:
Ordinary shares (M)*

91.7

Performance Shares (M)

1.0

Performance Rights (M)

17.7

Options (M)

8.1

Fully Diluted (M)

118.5

Market capitalisation ($M)

62.4

12-month Low/high ($)

0.19/0.93

*Includes shares held in escrow

Board and Management
Boaz Wachtel: Non-Executive Chairman
Dr. Miri Halperin Wernli: Chief Executive Officer
Adam Blumenthal: Non-Executive Director
Dr. James Ellingford: Non-Executive Director
David Russell: Chief Operating Officer
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MERNOVA ACQUISITION PROVIDES DIRECT ACCESS TO
CANADIAN MARKET
Acquisition of Mernova Medicinal Inc: In July 2017, the company announced the acquisition
of Mernova Medicinal Inc. (Mernova), a privately held company based in Nova Scotia, Canada.
CPH will acquire 100% of Mernova for a total of CAD$10.1m, $1.8m of which will be paid
in cash and the remaining $8.3m will be paid in CPH shares. Compensation will be paid in
three tranches based on milestones being reached. The acquisition provides direct access to
the Canadian market, one of the largest medicinal cannabis markets in the world. Mernova
has commenced the application process for a medical cannabis cultivation licence and
has acquired a parcel of land for the construction of a growing facility. The initial 20,000
square foot facility has commenced construction with the potential to expand the facility to
200,000 square feet. As part of the terms of the acquisition, CPH will fund the construction
of the facility which is expected to cost CAD$5m-7m and will be funded from existing cash
reserves. Construction of the growing facility is expected to be completed in May 2018 with
product sales to commence in 4Q’CY18.
Set to launch hemp-based animal health products in Switzerland: The company is
set to launch its hemp-based animal health products in Switzerland through an exclusive
commercialisation agreement with Virbac Switzerland AG (Virbac), a global pharmaceutical
animal health company. This is the first hemp-based product released in the market for
animal health with full conformity with regulations (Swiss Federal Complementary Feed
Laws). The agreement will remain in effect for three years, in which Virbac will launch, market
and promote CPH’s anibidiol® 1.25 and anibidiol® 2.5 products for companion animals to
veterinarians and pet owners. While Switzerland is only a small market it is regarded as a
regulatory and marketing reference country for many countries in Europe, Latin America and
Asia Pacific. Therefore a successful launch is important. Given this is the first product of its
kind in the market, the take up may be slow to begin with as users test the product.
Capital Position: At 30 June 2017, the company had $9.2m cash ad no debt. CPH will outlay a
total of $1.8m in cash for the acquisition of Mernova with the remaining compensation issued
through CPH shares. The cash will be paid based on the three milestones being achieved over
the next 12 months. In addition to the cash outlay for the acquisition, CPH will be required to
fund the construction of the growing facility which is expected to cost between CAD$5-$7m.
The company’s cash position will be depleted as a result of the cash outlays. The amount of
revenue generated from new product launches over the next 12 months is not expected to
be significant and as such the company may need to raise capital to fund any shortfall, until
revenue from the sales of product in Canada is realised.
Investment Case: While the company has taken significant steps to put themselves in a
position to be a significant player in the emerging hemp extract and medicinal cannabis
market, the company is in the early stages of growth and is operating in a highly competitive
market. With the company undergoing product development and currently generating low
levels of revenue, an investment in the company remains speculative. The acquisition of
Mernova provides the company with direct access to the growing Canadian market with
the company producing its own product for sale upon the completion of construction of
the growing facility. Having control of the supply chain reduces supply risk. The Canadian
medicinal cannabis market is expected to more than double over the next decade and the
expected legalisation of cannabis for recreational use by mid 2018 is expected to provide
an additional market for the company to participate. We note there remains a number
of unknowns with respect to the Canadian market such as the distribution method of
product, which will be determined by the legislators. Based on market forecasts, we expect
production from the expanded growing facility to equate to 2%-4% of the market. In addition
to operating risks, there is the risk of dilution to existing shareholders. In addition to the new
shares issued to Mernova and the shares remaining in escrow, the company will likely need
to raise a significant amount of capital to fund the expansion of the growing facility.
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COMPANY UPDATE
 Since our last update, released in July 2017, CPH has continued to execute its strategy
to position itself as a significant player in the human and animal health nutritional
supplement and medicinal cannabis market.
 A significant strategic initiative was announced in July, with the company acquiring
100% of Mernova Medicinal Inc. (Mernova). The acquisition provides the company with
direct access into Canada, which is one of the largest markets for medicinal cannabis
and is expected to legalise recreational use of cannabis in 2018. A detailed review of the
acquisition is provided in the below section.
 The company is set to launch its hemp-based animal health products in Switzerland
through an exclusive commercialisation agreement with Virbac Switzerland AG (Virbac),a
global pharmaceutical animal health company. This is the first hemp-based product
released in the market for animal health with full conformity with regulations (Swiss
Federal Complementary Feed Laws). The agreement will remain in effect for three years,
in which Virbac will launch, market and promote CPH’s anibidiol® 1.25 and anibidiol® 2.5
products for companion animals to veterinarians and pet owners.
 A successful launch in Switzerland is important given Switzerland is regarded as a
regulatory and marketing reference country for many countries in Europe, Latin America
and Asia Pacific. Virbac is a global company with a presence in over 100 countries. In the
event of a successful launch, we would expect CPH to pursue a partnership with Virbac
to distribute their animal health products throughout other countries.
 The company has appointed Dr. Stu Fillman as the Australian Medical Manager. Dr.
Fillman will be responsible for supporting medicinal cannabis development in Australia,
NZ and broader support in the advancement of the understanding and communication
of the emerging science. Dr. Fillman brings significant expertise to the company,with
more than 10 years academic and commercial experience in the fields of neuroscience
and psychiatry. Most recently, Dr. Fillman was the National Screening Manager for Rare
Diseases at Sanofi Genzyme. Sanofi S.A is a global healthcare company with a market
cap of EUR103b.
 Given the expansion of the executive team, the Executive Chairman and co-founder of
the company, Boaz Wachtel, has stepped down from his executive position and become
Non-Executive Chairman.

ACQUISITION OF MERNOVA MEDICINAL INC.
 In July 2017, the company announced the acquisition of Mernova Medicinal Inc.
(Mernova), a privately held company based in Nova Scotia, Canada.
 CPH will acquire Mernova for a total of CAD$10.1m. $1.8m of which will be paid in cash
and the remaining $8.3m will be paid in CPH shares. Compensation will be paid in three
tranches based on milestones being reached. The payment schedule will be as follows:
1) Upon settlement of the acquisition - CPH will make an initial cash payment of
CAD$600,000 and issue CAD$8.3m fully paid exchangeable preferred shares in CPH
at a price equal to the 10-day VWAP of CPH shares over the 10 days immediately
prior to settlement.
2) Upon the announcement of the planting of the first crop following completion
of construction of the production facility - CPH will make a further cash payment
of CAD$600,000 and CAD$2.4m of the exchangeable preferred shares will be
converted into CPH ordinary shares at the 10-day VWAP, at a time of Mernova’s
choosing.
3) Upon the granting of a sales licence to Mernova under the ACMPR - CPH will
make a final cash payment of CAD$600,000 and CAD$3.5m of the exchangeable
preferred shares will be converted into CPH ordinary shares at the 10-day VWAP, at a
time of Mernova’s choosing.
 Mernova has applied for a medical cannabis cultivation licence under Health Canada’s
regulatory framework. There are six stages of the licencing process:
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1) Intake and initial screening;
2) Detailed review and security clearance;
3) Issuance of licence to produce;
4) Introductory inspection;
5) Pre-sales inspection; and
6) Issuance of licence to sell.
 Mernova applied for the licence in 2014 and has received security clearance and is in the
final stages of the detailed review and hopes to receive a licence to produce in coming
months.
 Further to this, Mernova has acquired a parcel of land for the development of a growing
facility. The company has engaged a consultant and the facility has been decided upon.
The facility will be in an indoor facility, with multiple growing rooms and is a Health
Canada compliant facility.
 The initial growing facility will be 20,000 square feet, on which construction has
commenced. The facility will include a state of the art extraction facility and will be fully
GMP compliant. The facility is expected to be completed in May 2018 and if the licence
to sell is granted, the company expects to commence sales in the 4Q’CY18. The facility
is estimated to cost CAD$5-$7m.
 The land held will allow the company to expand the facility up to 200,000 square feet.
 The 20,000 square foot facility is expected to produce 2,000-4,000kg of product, with
the expanded 200,000 square foot facility expected to produce 20,000-40,000kg. This
equates to 2% to 4% of the expected demand (both medicinal and recreational) by 2024.
 The timeline for the expansion will be dependent on the market opportunity that
presents itself. Dependent on the timing, the company will likely seek to raise capital
(either debt or equity) to fund the expansion. Based on the cost of the initial facility,it is
fair to assume the expanded facility will cost up to CAD$50m-70m.
Growing Facility Timeline

September 1 2017:
Construction to commence

May 1 2018:
Expected construction completed

August 27 2018:
Site inspection

September 3 2018:
First crop harvested

August 1 2018:
First crop planted
CANADIAN MEDICINAL AND RECREATIONAL CANNABIS MARKET
 Canada is considered an advanced market for medicinal cannabis and when the
legislation passes to legalise recreational use, they will become only the second country
to comprehensively legalise recreational cannabis nationwide, Uruguay being the first.
 Medical cannabis has been legal in Canada since 2001. The current legislation regarding
the use of cannabis was passed in 2016, Access to Cannabis for Medical Purposes
Regulation (ACMPR). Under this legislation medical cannabis can be obtained from
a licenced provider with a prescription for a doctor and patients with a prescription
can grow their own limited amount of cannabis for medical use. A bill is currently in
Parliament, which proposes to legalise cannabis for recreational use as well.
 The amount of cannabis sold for medical purposes by licenced providers in Canada
is detailed below. Over the last three years (year-end March), the amount of cannabis
sold for medical purposes has increased significantly. In 2017, the amount of medicinal
cannabis (both dried cannabis and cannabis oil) sold increased 257% to 33,482 kgs.
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The amount produced increased at a significantly lower rate due to the inventory levels,
which far outweigh demand, as at March-end 2017.
 There are currently 52 licence holders and this number is likely to increase, so the market
is competitive.
 According to Health Canada, the number of medical cannabis patients is forecast to more
than double to 450,000 by 2024 and will be worth over CAD$1b.
Canadian Licenced Medicinal Cannabis Sales & Production
2015

2016

2017

2,772

8,807

19,780

Amount Produced (kgs)

5,882

10,730

10,750

Licenced producers inventory at end of month
(kgs)

10,816

33,181

61,261

13,702

Dried Cannabis:
Amount Sold (kgs)

Cannabis Oil:
Amount Sold (kgs)

-

584

Amount Produced (kgs)

-

1,029

4,770

Licenced producers inventory at end of month
(kgs)

-

1,636

14,290

Total:
Amount Sold (kgs)

2,772

9,391

33,482

Amount Produced (kgs)

5,882

11,759

15,520

Licenced producers inventory at end of month
(kgs)

10,816

34,817

75,551

Source: Health Canada

 Significant growth is expected to come from the recreational market, once legalised,
with the recreational market expected to be significantly larger than the medicinal
market.
 Deloitte completed a study on the recreational cannabis market in 2016 and forecast a
base market size of CAD$4.9b-$8.7b. If you include the forecast growth in the medicinal
market, this results in an estimated base market size of CAD$6b-$10b.
 While current production capacity will not satisfy forecast demand, given the large
number of licence holders we expect the capacity to be built to satisfy demand.
 There remains a significant amount of uncertainty regarding the market in Canada,
in particular the recreational market. While it’s expected the legislation currently in
parliament will be passed there is always a risk when politics are involved.
 At present, there are dispensaries supplying product and are operating outside the
law, however no-one has been convicted for operating a dispensary. It is unknown as
to whether this will be the distribution method or whether regulations will require a
different method of distribution.

INVESTMENT CASE
 The company is in the early stages of growth in an industry that is still in it’s infancy. As
such, an investment in the company is speculative. However, we note that since listing,
the company has taken significant steps to develop its partner network and product
development to put itself in a position to become a significant contributor to the human
and animal health nutraceuticals and medicinal cannabis markets.
 The strategic acquisition of Mernova provides the company with direct access to one of
the largest medicinal cannabis markets in the world and provides for significant growth
opportunities upon the legalisation of recreational use. While there remains a number
of unknowns at this stage with respect to the Canadian market, the company will be
producing its own product with its growing facility currently under construction, and
is expected to be able to commence sales in 4Q’CY18 given the licence application
process has already commenced.
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 The company will reach a significant milestone with the launch of the its hemp-based
animal health products in Switzerland, the first product of its kind. Virbac is a global
pharmaceutical animal health company and its support is encouraging. Given Switzerland
is a small market we are not expecting a significant revenue contribution, however the
successful launch will provide opportunities for the launch of the product into other
countries.
 The market for both nutraceuticals containing hemp extracts and medicinal cannabis
markets are expected to continue to grow as more countries legalise its use for
therapeutic purposes. The company provides domestic investors, the opportunity to gain
exposure to the growth in these markets not only in Australia, but globally.
 One of the biggest risks for current shareholders is dilution risk. In addition to the 25%
of shares on issue that remain in escrow (not including the outstanding options and
performance rights) and the new shares issued to Mernova, the company will likely
have to raise a significant amount of capital for the expansion of the growing facility.
In the event the company seeks to raise the capital through an equity issue, this could
significantly dilute existing shareholder positions.
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DISCLAIMER
(a) Disclaimer

(c) Copyright Protection

The information, reports, financial models, forecasts, strategies, audio
broadcasts and other media (referred to as “Content” throughout this
Legal Notice), provided on this web site has been prepared and issued
by Altavista Research Pty Ltd trading as Independent Investment
Research “IIR”, Independent Investment Research Holdings Pty Ltd
(ACN 155 226 074), as authorised to publish research under an Australian
Financial Securities Licence (AFSL No 420170) which allows Independent
Investment Research to offer financial service advice to retail and wholesale
clients. Users of this web site should not act on any Content without first
seeking professional advice. Whilst the Content contained on this web
site has been prepared with all reasonable care from sources which we
believe are reliable, no responsibility or liability is accepted by Independent
Investment Research, for any errors or omissions or misstatements
however caused. Any opinions, forecasts or recommendations reflect our
judgement and assumptions at the date of publication or broadcast and
may change without notice. Content on this web site is not and should not
be construed as an offer to sell or the solicitation of an offer to purchase or
subscribe for any investment. We are not aware that any user intends to
rely on the Content provided or of the manner in which a user intends to
use it. In preparing our Content it is not possible to take into consideration
the investment objectives, financial situation or particular needs of any
individual user.

All Content at this web site is protected by copyright. Apart from any use
permitted under the Copyright Act (Cth) 1968, you must not copy, frame,
modify, transmit or distribute the material at this web site, without seeking
the prior written consent of the copyright owner. Content on this web site
is owned by the business Independent Investment Research. Users are
prohibited from copying, distributing, transmitting, displaying, publishing,
selling, licensing, creating derivative works or using any content on the
web site for commercial or public purposes

Access by any user to this website does not create a client relationship
between Independent Investment Research and the user. Users seeking
to invest must obtain individual financial advice to determine whether
recommendations are appropriate to their investment objectives,
personal financial situation or particular needs, before acting on any
recommendations. Any Content is not for public circulation or reproduction,
whether in whole or in part and is not to be disclosed to any person other
than the intended user, without the prior written consent of Independent
Investment Research.

(b) Disclosure of Interest
General
Independent Investment Research, its officers, employees, consultants
and its related bodies corporate have not and will not receive, whether
directly or indirectly: any commission; fee; benefit; or advantage, whether
pecuniary or otherwise, in connection with making any recommendation
contained on this web site. Independent Investment Research, discloses
that from time to time, it or its officers, employees and its related bodies
corporate: may have an interest in the securities, directly or indirectly, which
are the subject of these recommendations; may buy or sell securities in
the companies mentioned in the Content; may effect transactions which
may not be consistent with the recommendations in the Content; may
have directorships in the companies mentioned in the Content; and/
or perform paid services for the companies that are the subject of such
recommendations.
However, under no circumstances, has Independent Investment
Research been influenced, either directly or indirectly, in making any
recommendations contained on this web site.

Corporate Research
Independent Investment Research has or may have, received a fee
either directly by a company itself or by a third party, to provide coverage
and/or corporate research (the “Fee”). Where a Fee has been received,
Independent Investment Research does not publish:
Buy / Hold / Sell recommendations for the security or managed
investment schemes.

Copyright 2010 Independent Investment Research. All rights reserved.

(d) Trade Marks
The trade marks and logos displayed on this web site belong to Independent
Investment Research or other parties. Such trade marks include registered
trade marks and trade marks pending registration. Users are prohibited
from using any of these trade marks, without seeking the prior written
consent of IIR or such third party, which may own the trade mark content
on this web site.

(e) Limitation of Liability
To the fullest extent permitted by the law, Independent Investment
Research and any of its officers, employees, agents, consultants or related
bodies corporate disclaim any liability, whether based in contract, tort, strict
liability or otherwise, for any direct, indirect, incidental, consequential or
special damages arising out of or in any way connected with the use of any
Content made available on this web site by any person or entity.

(f) No Warranties
Independent Investment Research does not make any claims, promises,
guarantees, representations or warranties regarding the accuracy,
completeness or fitness for purpose of the Content made available on this
web site. All information on this web site is provided to you on an as is
basis, without warranty of any kind either express or implied. To the extent
that research can be provided by third parties, Independent Investment
Research makes no warranty or representation as to the accuracy or
completeness of such information displayed on this site, and accepts no
liability for errors or omissions arising from such third party information.
To the fullest extent permitted by law, under no circumstances will
Independent Investment Research be liable for any loss or damage caused
by users reliance upon information obtained through this web site. It is
the responsibility of the user to evaluate the accuracy, completeness or
usefulness of any information, opinion, general advice or other content
made available through this web site. Furthermore, Independent
Investment Research does not warrant or represent that this web site
is error free or free from viruses or defects. A user must do all that is
necessary (including using virus checking software) to satisfy itself that
accessing this website will not adversely affect its system.
For further information, please contact IIR at: client.services@
independentresearch.com.au
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