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Amendment and Restatement 
 
Subsequent to filing its Unaudited Condensed Consolidated Interim Financial Statements and 
management’s discussion and analysis for the three months ended September 30, 2019, an error was 
identified in such financial statements and in the management’s discussion and analysis. The Company 
determined it was appropriate to amended and restate its Unaudited Condensed Consolidated Interim 
Financial Statements and management’s discussion and analysis for the three months ended September 
30, 2019 to correct the noted error and related note disclosure in the originally filed documents.  
 
This amended and restated management’s discussion and analysis of the Company for the three months 
ended September 30, 2019, amends and restates the management’s discussion and analysis of the 
Company for the three months ended September 30, 2019 dated and filed on SEDAR on November 8, 
2019. 
 
The key changes in this amended and restated management’s discussion and analysis for the three 
months ended September 30, 2019 are: (i) to reverse share-based payment transactions due to the 
forfeiture of granted stock options that had not fully vested thus reducing the net and comprehensive loss 
for the period and the contributed surplus and the accumulated deficit; and (ii) the addition of 
supplementary disclosure with respect to the impact of the reduction in share-based payments on various 
financial statement accounts. 
 
As a result of the changes in the net and comprehensive loss for the period and the contributed surplus 
and accumulated deficit, there have been changes to the balances originally reported in the Condensed 
Interim Consolidated Statements of Financial Position, Condensed Consolidated Interim Statements of 
Comprehensive Loss, Condensed Consolidated Interim Statements of Changes in Equity and Condensed 
Consolidated Interim Statements of Cash Flows to the Unaudited Condensed Consolidated Interim 
Financial Statements for the three months ended September 30, 2019. 
 
 
February 12, 2020 
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The following Amended and Restated Management’s Discussion and Analysis (“MD&A”) is intended to 
assist the reader to assess material changes in the financial condition and results of operations of InMed 
Pharmaceuticals Inc. (“InMed” or the “Company”) as at September 30, 2019 and for the three months then 
ended in comparison to the three months ended September 30, 2018. This MD&A should be read in 
conjunction with the amended and restated unaudited condensed consolidated financial statements for 
the three months ended September 30, 2019 and September 30, 2018 and related notes.  
 
All financial results presented in this MD&A are expressed in Canadian dollars unless otherwise 
indicated.  The effective date of this MD&A is November 6, 2019.  
 
Throughout the report we refer to InMed as the “Company”, “we”, “us”, “our” or “its”.  All these terms are 
used in respect of InMed Pharmaceuticals Inc.  Additional information on the Company can be found on 
the Company’s website www.inmedpharma.com and SEDAR at http://www.sedar.com. 
 

Cautionary Statement on Forward-Looking Information 
 
This discussion may contain forward-looking statements within the meaning of the Section 27A of the 
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, and forward looking 
information within the meaning of Canadian securities laws (collectively, “forward-looking statements”).  
When used in this MD&A, the words “plan,” “expect,” “believe,” “intend,” and similar expressions 
generally identify forward-looking statements. These statements reflect the Company’s current 
expectations and estimates about the markets in which the Company operates and management’s beliefs 
and assumptions regarding these markets.  Investors are cautioned that all forward-looking statements 
involve risks and uncertainties. Forward-looking statements in this report include, without limitation, the 
potential impact of INM-755 on the symptoms and underlying disease of Epidermolysis Bullosa ; the belief 
that a single-agent formulation for INM-755, rather than a combination product, will ultimately improve 
the probability of development and regulatory success in Epidermolysis Bullosa; conducting key 
preclinical pharmacology and toxicology (safety) studies; the expectation of initiating subject screening 
and enrollment in the clinical trial for INM-755 by the end of calendar year 2019; the expectation that we 
will have a clear indication as to the commercial yield and cost structure of our current biosynthesis 
process by the end of calendar 2019; the Company’s ability to successfully optimize, scale-up and 
combine the components of its biosynthesis manufacturing process for cannabinoids; the Company’s 
biosynthesis platform technology benefiting its drug candidate pipeline, along with other pharmaceutical 
companies and having further commercial potential from non-pharmaceutical companies and its 
potential to open up significant revenue opportunities ahead of our clinical development candidates; filing 
additional patent applications and publishing our scientific data in 2019; advancing from a preclinical 
stage company to a clinical stage company in the fourth quarter of calendar 2019; expecting that INM-
088 will be in advanced preclinical studies and formulation development prior to the end of the calendar 
year 2019; the availability of key personnel; the belief that the Company has cash resources to last until 
approximately into the fourth quarter of calendar 2020; and securing the ongoing necessary funding 
required to develop drug therapies, scale-up of the biosynthesis process, and prosecute patent 
applications. 
 
The material factors and assumptions used to develop the forward-looking statements contained in this 
MD&A are based on numerous assumptions regarding, among other things: the continued results of the 
Company’s research and development; favourable regulatory reviews; establishing demand for the 
Company’s products; the ability to find suitable financing and strategic partners; the continued 
availability of key personnel; and management’s ability to maintain the Company as a going concern to 
further develop prescription drug therapies through research and development into the pharmacology of 
cannabinoids. While we consider these assumptions to be reasonable, these assumptions are inherently 
subject to significant business, economic, competitive, market and social uncertainties and 
contingencies.  
 
Our actual results could differ materially from those discussed in the forward-looking statements as a 
result of a number of important factors.  In light of the many risks and uncertainties as described in this 
report, readers should understand that InMed cannot offer assurances that the forward-looking 

http://www.inmedpharma.com/
http://www.sedar.com/
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statements contained in this analysis will be realized. Additional information on these and other potential 
risk factors that could affect the Company’s financial results are included in this MD&A, including under 
the heading “Risks and Uncertainties”, and in documents filed from time to time with the provincial 
securities commissions in Canada, including in our Annual Information Form under the heading “Risk 
Factors”, copies of which are available on SEDAR at http://www.sedar.com. 
 
All forward-looking statements herein are qualified in their entirety by this cautionary statement, and we 
explicitly disclaim any obligation to revise or update any such forward-looking statements or to publicly 
announce the result of any revisions to any of the forward-looking statements contained herein to reflect 
future results, events or developments, except as required by law. 
 

Overall Performance and Operations 
 
The Company was incorporated in the Province of British Columbia on May 19, 1981, under the Business 
Corporations Act of British Columbia under the name Kadrey Energy Corporation. The Company has 
undergone a number of corporate name changes since its incorporation. In May 2014, the Company, then 
named Cannabis Technologies Inc. and since October 6, 2014 named InMed, began to specialize in 
cannabinoid pharmaceutical product development.   
 
The Company’s shares are listed on the Toronto Stock Exchange (“TSX” or “Exchange”) under the 
trading symbol “IN”, and under the trading symbol “IMLFF” on the OTCQX® Best Market.  
 
InMed’s corporate office and principal place of business is located at suite 310 – 815 West Hastings 
Street, Vancouver, B.C. V6C 1B4. 
 
Research and Development 
 
InMed is a preclinical stage biopharmaceutical company that specializes in developing novel therapies 
through the research and development into the extensive pharmacology of cannabinoids coupled with 
innovative drug delivery systems. InMed's cannabinoid biosynthesis technology and drug development 
pipeline are the fundamental value drivers of the Company. InMed continues to work on the development 
of several new cannabinoid-based treatments for multiple diseases including dermatology, ocular, pain, 
inflammation, and cancer disease areas, among others.   
 
Highlights during the quarter ended September 30, 2019, and as the date hereof include: 
 
INM-755 
 
Our lead product, INM-755, is being developed as a treatment for the rare disease Epidermolysis Bullosa 
(“EB”), a serious and severe genetic skin disorder. EB results in very fragile skin which can blister easily. 
One form of EB, EB Simplex, is a result of a defect in anchoring between the epidermis and the dermis, 
resulting in severe skin fragility that can range from mild to fatal. There is no cure or approved treatments 
for EB. Wound care, inflammation, pain and itch management, antimicrobial interventions and 
preventative bandaging are currently the only treatment options available. 
 
INM-755 is a proprietary, topical cannabinoid product candidate targeted as a therapy in EB and other 
potential dermatological applications. It has been specifically designed with the intent to: (i) possibly 
improve skin integrity in a subset of EB Simplex patients through keratin up-regulation, and (ii) to treat 
major symptoms of the disease in all patients with EB. Preclinical data demonstrates that INM-755 may 
have an impact on certain EB symptoms. These disease hallmarks are key therapeutic targets for an 
effective treatment in EB patients as well as other dermatological conditions. Additionally, our data 
indicates that INM-755 may potentially have an impact on the underlying disease severity by increasing 
certain keratin production in the skin. 
 
During the quarter ending September 30, 2019, we continued to work with external contractors in Europe, 
Israel, Canada and other jurisdictions to carry out work on pharmacology and toxicology studies that are 

http://www.sedar.com/
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required prior to INM-755 being used in human clinical studies. We also continued preparations with the 
clinical contract research organization for the Phase I healthy volunteer human clinical studies. 
Currently, we are planning to conduct these initial Phase I studies in the Netherlands. Subsequent to the 
quarter ended September 30, 2019, and as announced November 5, 2019, we filed our regulatory 
application to initiate clinical trials for INM-755 and we expect to initiate subject screening and enrollment 
by the end of calendar year 2019. Looking forward, we will also seek guidance from the U.S. FDA to 
support subsequent global clinical studies in EB patients. 
 
Biosynthesis 
 
Manufacturing of pharmaceutical grade cannabinoids remains a challenge, especially for those 
cannabinoids that are found in only trace amounts in the cannabis plant but, nevertheless, may hold very 
important physiological benefits in humans. We recognized that having a reliable source of pure, 
pharmaceutical-grade starting materials for our products would be a critical success factor for our drug 
development strategy. For the past several years, we have been developing a biosynthesis process for 
the manufacturing of cannabinoids through a research collaboration with the University of British 
Columbia (“UBC”). We continue to work with the UBC to develop this biosynthesis process for potential 
manufacturing of any of the 100+ naturally-occurring cannabinoids. We believe this process is unique in 
that the end product is targeted to be bio-identical to plant-sourced cannabinoids, and benefits from the 
convenience, control and quality of a laboratory-based manufacturing process without the risk and high-
resource requirements of agriculture growing operations. 
 
In conjunction with our collaborators at UBC, we continue to advance the production platform for the bio-
fermentation of cannabinoids. Optimization of the gene vector at UBC will continue in parallel with the 
identification of optimal fermentation conditions and downstream purification processes.  
 
During the quarter ending September 30, 2019, we continued to work with the National Research Council 
of Canada, or NRC, located in Montreal, Canada, to optimize conditions for biofermentation process 
scale-up needed to maximize the commercial potential of our proprietary E. coli based cannabinoid 
biosynthesis system. This work involved further optimization of several fermentation parameters that are 
part of the “Up Stream Process” (or “USP”) in order to maximize production yield. In parallel, we also 
worked on “Down Stream Purification” (“DSP”) with multiple contract development manufacturing 
organizations (“CDMOs”). We worked with multiple external pharmaceutical CDMOs to concurrently 
conduct process development for both the USP and DSP. By the end of calendar 2019, we expect to have 
a clear indication as to the commercial yield and cost structure of our current biosynthesis process. 
Through ongoing R&D efforts, we are also exploring an alternative biosynthetic manufacturing process 
in addition to our existing approach utilizing the E. coli biosynthesis process.  
 
Our proprietary biosynthesis platform technology will potentially benefit our drug candidate pipeline, as 
well as other pharmaceutical companies seeking pharmaceutical-grade cannabinoids for their specific 
R&D purposes. Further commercial potential arises from non-pharmaceutical companies looking to 
source high-quality cannabinoids for their products, such as over-the-counter medications (i.e., non-
prescription) and, potentially, recreational-oriented products. This biosynthesis technology has the 
potential to open up significant revenue opportunities ahead of our clinical development candidates. 
 
Other R&D Highlights 
 
During the quarter ending September 30, 2019, we continued further preclinical work on INM-088, our 
drug candidate for the ocular program. We anticipate being in advanced preclinical studies and 
formulation development prior to the end of the calendar year. For INM-088 and other new potential 
drug/disease targets continue to advance in accordance with our plans, we are exploring ways to 
expedite the advancement of these key assets. As patents are filed for these product candidates, we 
expect to begin to publish our data and further validate the importance of our technologies.  
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Corporate 
 
On August 2, 2019, we announced the appointment of Bruce S. Colwill, CPA, CA as Chief Financial Officer, 
effective August 9, 2019. Mr. Colwill joins InMed with over 25 years of experience in financial leadership 
roles. Prior to InMed, Mr. Colwill served as Chief Financial Officer of General Fusion Inc., a private clean 
energy company, since October 2016. Previously, Mr. Colwill was Chief Financial Officer at Entrée 
Resources Inc. (TSX:ETG; NYSE American:EGI) a mineral exploration company, from February 
2011 to March 2016. He has also held Chief Financial Officer roles at Neuromed Pharmaceuticals Ltd., 
Response Biomedical Corp, Forbes Medi-Tech Inc. and Euronet Services Inc. Contemporaneous with Mr. 
Colwill's appointment, InMed consolidated the roles of Chief Financial Officer and Chief Business Officer 
into one position, that of Chief Financial Officer. Jeff Charpentier stepped down from the CFO role but is 
continuing as part of the InMed team in a role with a reduced time commitment. In addition, CBO Josh 
Blacher left InMed in August 2019 to pursue another opportunity in the investment management industry.  
 
On July 2, 2019, we announced the appointment of Catherine Sazdanoff, JD, to our Board of Directors. 
Ms. Sazdanoff is a 35-year veteran of the global pharmaceutical industry and currently serves as 
President and CEO of Sazdanoff Consulting LLC, founded in 2014, where she works with healthcare 
companies on strategy and corporate/business development. Prior to Sazdanoff Consulting, Ms. 
Sazdanoff held various global VP roles in corporate/business development and finance at Takeda 
Pharmaceuticals, where she joined in 2006. Prior to Takeda, Ms. Sazdanoff served in senior management 
positions at Abbott Laboratories since 1984, including litigation, commercial and transactional legal 
roles, marketing, compliance, and business development. At both Takeda and Abbott, she completed 
numerous transformational deals, including Abbott’s acquisition of Knoll (with Humira®), and Takeda’s 
acquisitions of Millennium and Nycomed. Ms. Sazdanoff is a Board member of Meridian Bioscience. She 
earned a BA degree from the University of Notre Dame and a JD degree from Northwestern University 
School of Law. Ms. Sazdanoff makes valuable contributions to the Board based on her over 30 years of 
experience in various legal, compliance, commercial and business development roles with leading 
pharmaceutical companies. 
 
On September 3, 2019, we announced that Martin Bott had resigned as a Director of the Company, 
effective August 31st, 2019, due to additional professional and personal responsibilities. 
 
Outlook 
 
The Company continues to focus its efforts on research and development in the biotech sector, with its 
primary attention to further advance its current drug therapies from the current preclinical stage into 
clinical studies, scale-up of the biosynthesis process, as well as the successful completion of its patent 
applications.  Additionally, the Company will continue its efforts to secure the ongoing necessary funding 
required to develop its drug therapies and its biosynthesis process for the manufacturing of cannabinoids 
and related patent applications. 
 
Results of Operations 
 
Financial Results for the three months ended September 30, 2019 and September 30, 2018: 
 
During the three month period ended September 30, 2019, the Company reported a comprehensive loss 
of $3,386,815 and loss per share of $0.02 compared to a comprehensive loss of $2,841,224 and loss per 
share of $0.02 reported in the comparative period ended September 30, 2018.  The largest components 
of the loss for the current period were attributed to research and development expenses of $2,331,788 
(September 30, 2018 - $627,094), general and administration expenses of $958,331 (September 30, 2018 
- $813,036), and non-cash, share-based payments in connection with the grant of stock options of 
$151,567 (September 30, 2018 - $1,423,790). 
 
The increase in comprehensive loss for the quarter ended September 30, 2019 from the comparative 
period was primarily the result of an increase in research and development costs. 
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The summary of changes in research and development expenditures for the quarters ending September 
30th were as follows: 
 

  
Significant increases/decreases in expenditures to note for research and development expenditures 
include: 
 
R&D personnel compensation – The increase in expenditures was primarily the result of increase in the 
number of R&D personnel combined with overall higher compensation levels. 
 
External contractors – The Company carries out R&D activities through the use of external contractors, 
acting under the direction of internal R&D personnel. The costs associated with external R&D contractors 
increased in the quarter ending September 30, 2019 primarily as a result of work associated with the INM-
755 preclinical studies required for the regulatory application to initiate clinical trials for INM-755 
combined with increased spending on the Company’s biosynthesis program.  
 
Research supplies – The increase in research supplies is primarily a result of the purchase of active 
pharmaceutical ingredients to be used in the clinical trial for INM-755. 
 
Research grant revenue – The increase in research grant revenue that offsets R&D expenditures is a 
result of a grant received from National Research Council Canada Industrial Research Assistance 
Program ("NRC IRAP") to support our ongoing cannabinoid biosynthesis R&D program. 
 
The summary of changes in general and administrative expenditures for the quarters ending September 
30th were as follows: 
 

  
  

2019 2018

Research & Development Expenses $ $ $ %

R&D personnel compensation 442,292         239,964     202,328          84%

External contractors 1,590,151      275,732     1,314,419      477%

Patents 64,258           71,231       (6,973)             -10%

Research supplies 267,507         37,671       229,836          610%

Other 5,259             2,496         2,763              111%

Subtotal 2,369,467      627,094     1,742,373      278%

Less research grant revenue (37,679) -             (37,679)           n/a

Net Research & Development 2,331,788    627,094      1,704,694      272%

Change

2019 2018

General & Administration Expenses $ $ $ %

Accounting and legal 254,179         120,393        133,786          111%

Consulting 1,250             13,035          (11,785)           -90%

Investor relations, website development and marketing 101,639         155,443        (53,804)           -35%

Office and administration fees 83,865           40,284          43,581            108%

Regulatory fees 20,880           39,144          (18,264)           -47%

Rent 37,118           49,626          (12,508)           -25%

Shareholder communications 28,202           7,117            21,085            296%

Transfer agent fees 2,708             4,173            (1,465)             -35%

Travel and conferences 22,657           19,217          3,440              18%

Salaries and employee benefits 405,833         364,604        41,229            11%

Total General & Administration 958,331         813,036     145,295 18%

Change
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Significant increases/decreases in expenditures to note for general and administration include: 
 
Accounting and Legal  – There was an increase in both legal and accounting costs as compared to the 
prior year was largely the result of expenses from external service providers related to various corporate 
initiatives. 
 
Investor relations, website development & marketing – The decrease in expenditures was the result of 
reduced use of external parties to support the Company’s investor relations activities. The Company 
activities include approximately $17,000 of conference and road show attendance, $25,000 of press 
release related expenses and $55,000 of external investor relations consulting costs. 
 
Office and administration fees – The increase in office and administration was primarily the result of 
higher costs for both a new employer health tax and one-time costs associated with the Company’s 
relocation to new offices. 
 
Salaries and employee benefits – The increase is due to increased time commitment of certain part time 
employees and higher salary levels for certain personnel. 
 
Summary of Quarterly Results 
 
The following table summarizes certain selected financial information reported by the Company for the 
each of the last eight quarters reported.  The following quarterly results are prepared in accordance 
with IFRS. 
 

Three months 
ended: 

Q1-20 
Sept. 30 

2019 
$ 

Q4-19 
June 30 

2019 
$ 

Q3-19 
Mar. 31 

2019 
$ 

Q2-19 
Dec. 31 

2018 
$ 

Q1-19 
Sept. 30 

2018 
$ 

Q4-18 
June 30 

2018 
$ 

Q3-18 
Mar. 31 

2018 
$ 

Q2-18 
Dec. 31 

2017 
$ 

         
Revenue — — — — — — — — 
 
Net and 
Comprehensive 
Loss (3,386,815) (4,269,676) (3,490,571) (2,653,571) (2,841,224) (3,029,200) (2,127,957) (1,543,609) 
 
Loss per share 
– basic and 
diluted (0.02) (0.02) (0.02) (0.02) (0.02) (0.02) (0.01) (0.01) 

 
Liquidity and Capital Resources 
 
As at September 30, 2019, the Company had working capital of $13,593,209 (June 30, 2019 – 
$16,985,451), which consisted of: cash $14,708,963 (June 30, 2019 - $12,873,961), short-term 
investments $57,925 (June 30, 2019 – $5,165,093), accounts receivable of $40,088 (June 30, 2019 - 
$84,987) and prepaids and advances of $248,306 (June 30, 2019 – $424,275) offset by accounts payable 
and accrued liabilities of $1,367,868 (June 30, 2019 - $1,562,865) and current portion of lease obligations 
$94,205 (June 30, 2019 - $Nil).   
 
As at September 30, 2019, shareholders’ equity was $14,990,752 which was a decrease of $3,235,248 as 
compared to June 30, 2019. The decrease in shareholders’ equity primarily arose from the loss for the 
quarter ended September 30, 2019 of $3,386,815 net of the non-cash, share-based payment expense for 
the same period of $151,567. 
 



InMed Pharmaceuticals Inc.  
AMENDED AND RESTATED MANAGEMENT’S DISCUSSION AND ANALYSIS 
Three months ended September 30, 2019    
 

9 
 

 

 
 
As at September 30, 2019, the Company had no material ongoing contractual or other commitments other 
than in the normal course of business. The following table summarizes the Company’s contractual 
obligations as at September 30, 2019 related to its Vancouver office premises and agreements with 
various contract research organizations: 
 

 Payments Due by Period 
Total Less than 1 year 1-3 years After 3 years 

Operating Leases 1 $960,003    $190,996 $404,579 $364,428 
Purchase Obligations $3,228,272 $3,076,245 $152,027           $Nil 
 
Total Contractual Obligations 

 
$4,188,275 

 
$3,267,241 

 
$556,606 

 
$364,428 

1 Includes estimated operating costs of $78,500 on an annual basis through to August 31, 2024.  
 
The development of pharmaceutical products is a process that requires significant investment. As such, 
InMed expects to continue to incur losses for the foreseeable future.  The Company anticipates a 
continued increase in research and development costs including for clinical trials of its drug candidates, 
general and administrative costs related to additions of personnel, and/or infrastructure that may be 
required. 
 
Based on the funds available as at September 30, 2019, the Company estimates that it has cash resources 
to last until approximately into the fourth quarter of calendar 2020 which will fund a continuing significant 
increase in R&D spend to continue development of its drug product candidates, including the preclinical 
and early clinical program for INM-755, the formulation and preclinical development for INM-088, and 
further scale-up of the biosynthesis program, among other R&D activities. 
 
The Company’s continuing operations will be dependent upon obtaining necessary financing in order to 
further develop its current business plan.  The Company expects that it will continue to fund its operations 
primarily through the issuance of equity or debt securities.  The Company’s ability to continue its 
operations on a going concern basis is dependent upon its ability to raise these additional funds.  The 
certainty and outcome of these matters cannot be predicted at this time. See “Risks and Uncertainties” 
below.   
 
Off-Balance Sheet Arrangements 
 
As at September 30, 2019, the Company had no off-balance sheet arrangements.   
 
  

September 30 June 30

Financial position: 2019 2019

  Cash and cash equivalents and short-term investments $14,766,888 $18,039,054

   Working capital $13,593,209 $16,985,451

   Property, plant and equipment $647,391 $55,829

   Intangible assets $1,159,871 $1,184,720

   Total Assets $16,862,544 $19,788,865

  Shareholders' equity $14,990,752 $18,226,000
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Transactions with Related Parties 
 
Expense for the three months ending: 

 
New Standards Applicable in the Reporting Period 
 
On January 13, 2016, the IASB published a new standard, IFRS 16 Leases. The new standard brings most 
leases on-balance sheet for lessees under a single model, eliminating the distinction between operating 
and finance. Lessor accounting remains largely unchanged and the distinction between operating and 
finance leases is retained. The mandatory effective date of the new standard is applicable for annual 
periods beginning on or after January 1, 2019. The Company has adopted IFRS 16 Leases as of July 1, 
2019 using the modified retrospective approach. Under this approach, there is no restatement of prior 
period financial information and any accumulated deficit at the date of initial application. As of July 1, 
2019, the Company recognized right-of-use assets of $568,840 and lease obligations of $503,924 in an 
operating lease arrangement for which the Company is considered the lessee with lease terms of more 
than 12 months. There was no impact to opening accumulated deficit. Furthermore, the impact of the 
adoption of the new standard is non-cash in nature; as such, there is no material impact on cash flows. 
Please refer to “Changes in significant accounting policies” below and Note 13 in the Company’s financial 
statements for more information. 
 
Changes in significant accounting policies 
 
Except as described below, the accounting policies applied in these unaudited condensed consolidated 
interim financial statements are the same as those applied in the Company’s consolidated financial 
statements as at and for the year ended June 30, 2019.  
 
The changes in accounting policies are also expected to be reflected in the Company’s unaudited 
condensed consolidated interim financial statements and consolidated financial statements in the 
subsequent periods for the remainder of the year ended June 30, 2020.  
 
Effective July 1, 2019, the Company adopted IFRS 16 Leases, which specifies how to recognize, measure, 
present and disclose leases. The standard provides a single lessee accounting model, requiring lessees 
to recognize assets and liabilities for all major leases.  
 
The Company’s accounting policy under IFRS 16 Leases is as follows:  
 
At inception of a contract, the Company assesses whether a contract is, or contains, a lease based on 
whether the contract conveys the right to control the use of an identified asset for a period of time in 
exchange for consideration.  
 
The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The 
right-of-use asset is initially measured based on the initial amount of the lease liability adjusted for any 
lease payments made at or before the commencement date, less any lease incentives received. The 
assets are depreciated to the earlier of the end of the useful life of the right-of-use asset or the lease term 
using the straight-line method as this most closely reflects the expected pattern of consumption of the 
future economic benefits.  
 

Sep temb er 30, September 30,

2019 2018

Key management personnel compensation comprised :

 Share based payments (18,303)$                 1,241,436$              

 Salaries and consulting fees 666,483                   501,823                    

648,180$                1,743,259$              
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The lease term includes periods covered by an option to extend if the Company is reasonably certain to 
exercise that option. In addition, the right-of-use asset is periodically reduced by impairment losses, if 
any, and adjusted for certain re-measurements of the lease liability. 
 
The lease liability is initially measured as the present value of future lease payments excluding payments 
made at the commencement date, discounted using the interest rate implicit in the lease or, if that rate 
cannot be readily determined, the Company’s incremental borrowing rate. Generally, the Company uses 
its incremental borrowing rate as the discount rate. The lease liability is measured at amortized cost using 
the effective interest method. It is re-measured when there is a change in future lease payments arising 
from a change in an index or rate, if there is a change in the Company’s estimate of the amount expected 
to be payable under a residual value guarantee, or if the Company changes its assessment of whether it 
will exercise a purchase, extension or termination option.  
 
When the lease liability is re-measured in this way, a corresponding adjustment is made to the carrying 
amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use 
asset has been reduced to zero.  
 
The Company has elected to apply the practical expedient not to recognize right-of-use assets and lease 
liabilities for short-term leases that have a lease term of 12 months or less and leases of low-value assets. 
The lease payments associated with these leases is recognized as an expense on a straight-line basis 
over the lease term. 
 
On adoption of the new standard on July 1, 2019, the Company recognized right-of-use assets of $568,840 
and a lease liability of $503,924. The impact of the adoption of this new standard is non-cash in nature 
and, as such, the Company does not anticipate a material impact on cash flows. Please refer to Note 13 
in the Company’s financial statements for more information. 
 
The following table lists the Company’s operating lease obligations recognized on initial application of 
IFRS 16 Leases at July 1, 2019. 
 

Operating lease commitment disclosed as of June 30, 2019 $1,064,120 
Estimated variable lease payments not included in lease obligations  ($392,570) 
Prepaid portion of lease obligation ($64,916) 
Discounted using the incremental borrowing rate at July 1, 2019  ($102,710) 
Lease obligations recognized as at July 1, 2019  $503,924 

 
When measuring lease liabilities for leases classified as operating leases, the Company discounted lease 
payments using its incremental borrowing rate at July 1, 2019 of 8%. 
 
IFRIC 23 - Uncertainty over Income Tax Treatments  
 
On June 7, 2017, the IASB issued IFRIC Interpretation 23 Uncertainty over Income Tax Treatments. The 
Interpretation provides guidance on the accounting for current and deferred tax liabilities and assets in 
circumstances in which there is uncertainty over income tax treatments. The Interpretation requires: 
• an entity to contemplate whether uncertain tax treatments should be considered separately, or 
together as a group, based on which approach provides better predictions of the resolution;  
• an entity to determine if it is probable that the tax authorities will accept the uncertain tax 
treatment; and  
• if it is not probable the uncertain tax treatment will be accepted, measure the tax uncertainty 
based on the most likely amount of expected value, depending on whichever method better predicts the 
resolution of the uncertainty.  
 
The Company adopted IFRIC Interpretation 23 in its financial statements for the fiscal year beginning on 
July 1, 2019. Based on an analysis of the Company's historic tax filing positions as of July 1, 2019, the 
Interpretation did not have an impact on the consolidated financial statements. 
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Financial Instruments and Risk Management 
 
The company is exposed through its operations to the following financial risks: 
 
  - Market Risk 
  - Foreign currency risk 
  - Interest Rate Risk 
  - Credit Risk 
  - Liquidity Risk 
 
In common with all other businesses, the Company is exposed to risks that arise from its use of financial 
instruments. This section of the MD&A describes the Company’s objectives, policies and processes for 
managing those risks and the methods used to measure them. Further quantitative information in respect 
of these risks is presented throughout the financial statements. 
 
There have been no substantive changes in the Company’s exposure to financial instrument risks, its 
objectives, policies and processes for managing those risks or the methods used to measure them from 
previous years unless otherwise stated in this section of the MD&A. 
 
General Objectives, Policies and Processes: 
 
The Board of Directors has overall responsibility for the determination of the Company’s risk management 
objectives and policies and, whilst retaining ultimate responsibility for them, it has delegated the authority 
for designing and operating processes that ensure the effective implementation of the objectives and 
policies to the Company’s management. The effectiveness of the processes put in place and the 
appropriateness of the objectives and policies it sets are reviewed periodically by the Board of Directors 
if and when there are any changes or updates required. 
 
The overall objective of the Board is to set policies that seek to reduce risk as far as possible without 
unduly affecting the Company’s competitiveness and flexibility. Further details regarding these policies 
are set out below. 
 
Market Risk 
 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market prices are comprised of three types of risk: foreign currency 
risk, commodity price risk and equity price risk. The Company does not currently have significant 
commodity risk or equity price risk. 
 
Foreign Currency Risk: 

 
Foreign currency risk is the risk that the future cash flows or fair value of the Company’s financial 
instruments that are denominated in a currency that is not the Company’s functional currency will 
fluctuate due to changes in foreign exchange rates. Portions of the Company’s cash and cash equivalents 
and accounts payable and accrued liabilities are denominated in US dollars. Accordingly, the Company 
is exposed to fluctuations in the US and Canadian dollar exchange rates.  

 
As at September 30, 2019, the Company has a net excess of US dollar denominated cash and cash 
equivalents in excess of US dollar denominated accounts payable and accrued liabilities of US$1,252,245 
which is equivalent to CDN$1,658,348 at the September 30, 2019 exchange rate. The US dollar financial 
assets generally result from holding US dollar cash to settle anticipated near-term accounts payable and 
accrued liabilities denominated in US dollars. The US dollar financial liabilities generally result from 
purchases of supplies and services from suppliers from outside of Canada. 
 
Each change of 1% in the US dollar in relation to the Canadian dollar results in a gain or loss, with a 
corresponding effect on cash flows, of $16,583 based on the September 30, 2019 net US dollar assets 
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(liabilities) position. During the period ended September 30, 2019, the Company recorded foreign 
exchange gain of $21,036 (September 30, 2018 – loss of $56,836). 
 
Interest Rate Risk: 
 
Interest rate risk is the risk that future cash flows will fluctuate as a result of changes in market interest 
rates. As at September 30, 2019, holdings of cash and cash equivalents of $5,120,000 (June 30, 2019 - 
$3,063,398) are subject to floating interest rates. In addition, the Company held fixed rate guaranteed 
investment certificates, cashable within ninety days of purchase, with a book value of $9,253,258 (June 
30, 2019 – $9,512,120). The balance of the Company’s cash holdings of $335,705 (June 30, 2019 - 
$298,443) are non-interest bearing. 
 
As at September 30, 2019, the Company held short-term investments in the form of variable rate 
guaranteed investment certificates, with one year terms, with face value of $57,500 (June 30, 2019 - 
$57,500) and fixed rate guaranteed investment certificates, with terms of 6 to 12 months, with a face value 
of $Nil (June 30, 2019 - $5,000,000). 
  
The Company’s current policy is to invest excess cash in guaranteed investment certificates or interest 
bearing accounts of major Canadian chartered banks or credit unions with comparable credit ratings. 
The Company regularly monitors compliance to its cash management policy.  

 
The Company, as at September 30, 2019, does not have any borrowings. Interest rate risk is limited to 
potential decreases on the interest rate offered on cash and cash equivalents and short-term investments 
held with chartered Canadian financial institutions. The Company considers this risk to be immaterial. 

 
Credit Risk: 

 
Credit risk is the risk of financial loss to the Company if a customer or a counter party to a financial 
instrument fails to meet its contractual obligations. Financial instruments which are potentially subject to 
credit risk for the Company consist primarily of cash and cash equivalents and short-term investments. 
Cash and cash equivalents and short-term investments are maintained with financial institutions of 
reputable credit and may be redeemed upon demand. 

 
The carrying amount of financial assets represents the maximum credit exposure. Credit risk exposure is 
limited through maintaining cash and cash equivalents and short-term investments with high-credit 
quality financial institutions and management considers this risk to be minimal for all cash and cash 
equivalents and short-term investments assets based on changes that are reasonably possible at each 
reporting date. 
 
Liquidity Risk: 

 
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become 
due. The Company’s policy is to ensure that it will always have sufficient cash to allow it to meet its 
liabilities when they become due, under both normal and stressed conditions, without incurring 
unacceptable losses or risking damage to the Company’s reputation. The key to success in managing 
liquidity is the degree of certainty in the cash flow projections. If future cash flows are fairly uncertain, 
the liquidity risk increases. As at September 30, 2019, the Company has cash and cash equivalents and 
short-term investments of $14,766,888 (June 30, 2019 - $18,039,054), current liabilities of $1,462,073 
(June 30, 2019 - $1,562,865), and a working capital surplus of $13,593,209 (June 30, 2019 - $16,985,451). 
 
Financial Instruments 
 
The Company’s cash and cash equivalents of $14,708,963 (June 30, 2019 - $12,873,961) are measured at 
amortized costs. The Company’s short-term investments of $57,925 (June 30, 2019 - $5,165,093) are 
measured at amortized cost. 
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Capital Management 
 
The Company considers all components of shareholders’ equity as capital. The Company’s objective is to 
maintain sufficient capital base in order to meet its short-term obligations while preserving flexibility to 
pursue future development and production of the business. 
 
The Company is not exposed to any externally imposed capital requirements. 
 
Outstanding Share Data 
 
InMed’s authorized capital is unlimited common shares without par value.  As at November 6, 2019, the 
Company had the following securities issued and outstanding: 

  
Securities (1)   
Common shares  172,283,633 
Stock options 19,672,500 
Share purchase warrants 16,611,244 
Agents’ warrants  1,106,397 
(1) See the Company’s unaudited condensed consolidated interim financial statements for the  
 quarter ended September 30, 2019 for a detailed description of these securities. 

 
Commitments 
 
Pursuant to the terms of agreements with various contract research organizations, as at September 30, 
2019, the Company is committed for contract research services and materials at a cost of approximately 
$3,228,272. A total of $3,076,245 of these expenditures are expected to occur in the twelve months 
following September 30, 2019 and the balance of $152,027 in the following twelve month period. 
 
Pursuant to the terms of a May 31, 2017 Technology Assignment Agreement between the Company and 
UBC, the Company is committed to pay royalties to UBC on certain licensing and royalty revenues 
received by the Company for biosynthesis of certain drug products that are covered by the agreement.  
 
Pursuant to the terms of a December 13, 2018 Collaborative Research Agreement with UBC in which the 
Company owns all right, title and interest in and to any intellectual property, in addition to funding 
research at UBC, the Company is committed to make a one-time payment upon filing of any patent 
application arising from the research.   
 
On January 14, 2019, the Company executed a lease for new office premises from September 1, 2019 to 
August 31, 2024 at an annual cost of approximately $129,800, increasing up to $143,300 in the last year 
of the lease, plus annual operating costs estimated at $78,500.  In January 2019, the Company paid the 
landlord a security deposit, of which approximately $32,720 is included in “Prepaids and advances” on 
the Company’s September 30, 2019 balance sheet, that is to be applied to the operating costs for certain 
months during the five year lease term.  
 
Short-term investments include guaranteed investment certificates with a face value of $57,500 (June 30, 
2019 - $57,500) that are pledged as security for a corporate credit card. 
 
The Company has entered into certain agreements in the ordinary course of operations that may include 
indemnification provisions, which are common in such agreements. In some cases, the maximum amount 
of potential future indemnification is unlimited; however, the Company currently holds commercial 
general liability insurance. This insurance limits the Company’s liability and may enable the Company to 
recover a portion of any future amounts paid. Historically, the Company has not made any indemnification 
payments under such agreements and it believes that the fair value of these indemnification obligations 
is minimal. Accordingly, the Company has not recognized any liabilities relating to these obligations for 
any period presented. 
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From time to time, the Company may be subject to various legal proceedings and claims related to matters 
arising in the ordinary course of business. The Company does not believe it is currently subject to any 
material matters where there is at least a reasonable possibility that a material loss may be incurred. 
 
Disclosure Controls and Procedures and Internal Controls Over Financial Reporting 
 
For the three months ended September 30, 2019, a reversal of share-based payment expense due to the 
forfeiture of granted stock options that had not fully vested was not initially made resulting in the issuance 
of these amended and restated unaudited condensed consolidated interim financial statements. 
Management identified a significant weakness in the Company’s disclosure controls and procedures and 
internal controls over financial reporting. In the course of preparing the original unaudited condensed 
consolidated interim financial statements for the three months ended September 30, 2019, management 
failed to fully complete its quarterly financial closing checklist which includes a step to review the 
forfeiture of granted stock options. As a consequence, the Company has implemented an additional 
disclosure and internal control procedure requiring evidence of both Chief Executive Officer and Chief 
Financial Officer sign off on a completed reporting checklist prior to finalizing any financial reporting. 
There were no additional changes to our disclosure controls or to our internal controls over financial 
reporting that materially affected, or are reasonably likely to materially affect, such controls. 
 
Amended and Restated Condensed Consolidated Interim Financial Statements 
 
These unaudited condensed consolidated interim financial statements have been amended to correct for 
errors in the original interim financial statements. The amendment relates to the reversal of share-based 
payment transactions due to the forfeiture of granted stock options that had not fully vested. The impact 
of these changes is highlighted in the table below. 

 

 As at September 30, 2019 
 As previously 

reported 
Adjustment As restated 

Share-based payments 651,567  (500,000)  151,567 
Total net and comprehensive loss (3,886,815) 500,000 (3,386,815) 
Contributed surplus 14,867,791 (500,000) 14,367,791 
Accumulated deficit (68,456,929) 500,000 (67,956,929) 

 
Risks and Uncertainties  
 
An investment in the Company involves significant risks and must be considered speculative due to the 
nature of the Company’s business. Investors should carefully consider the risks and uncertainties 
described below. This list of risks and uncertainties below is not exhaustive. Furthermore, additional risks 
and uncertainties not presently known to InMed or that InMed believes to be immaterial may also 
adversely affect InMed’s business. In addition to the risks identified elsewhere in this MD&A, investors 
should carefully consider all of the risk factors associated with the Company and its business, identified 
in the disclosure under the heading “Risk Factors” in the Company’s Annual Information Form dated 
September 26, 2019 for the year ended June 30, 2019, a copy of which is available on SEDAR at 
http://www.sedar.com. 
 
Risks Related to the Company’s Business 

The Company has a history of operating losses and may never achieve profitability in the future. 

The Company is involved in research and development to identify and validate new therapies and drug 
targets that could become marketable.  This process takes several years and requires significant 
financial resources without income.  The Company expects these expenses to result in continuing 
operating losses in the foreseeable future. 
 

http://www.sedar.com/
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The Company’s ability to generate future revenue or achieve profitable operations is largely dependent 
on its ability to develop its drug targets, to attract the experienced management and know-how to develop 
new drug candidates and to partner with larger, more established companies in the industry to 
successfully commercialize its drug candidates.  Successfully developing preclinical or clinical drug 
candidates into marketable drugs takes several years and significant financial resources and the 
Company cannot assure that it can achieve these objectives. 
 
The Company will primarily be in a developing industry and will be subject to all associated regulatory 
risks. 

The Company’s business must be evaluated in light of the problems, delays, uncertainties and 
complications encountered in connection with establishing a cannabinoid-based pharmaceutical 
business. There is a possibility that none of the Company’s drug candidates under development in the 
future will be found to be safe and effective, that it will be unable to receive necessary regulatory 
approvals in order to commercialize them, or that it will obtain regulatory approvals that are too narrow 
to be commercially viable. Any failure to successfully develop and obtain regulatory approval for products 
would have a material adverse effect on the Company’s business, financial condition and results of 
operations. 

Clinical trials for potential drug candidates will be expensive and time consuming, and their outcomes 
uncertain. 

Before the Company can obtain regulatory approval for the commercial sale of any drug candidate or 
attract major pharmaceutical companies with which collaborate, it will be required to complete extensive 
clinical trials to demonstrate safety and efficacy.  Clinical trials are expensive and are difficult to design 
and implement.  The clinical trial process is also time-consuming and can often be subject to unexpected 
delays. 
 
The timing and completion of clinical trials may be subject to significant delays relating to various causes, 
including but not limited to: inability to manufacture or obtain sufficient quantities of materials for use in 
clinical trials; licensing or import/export restrictions for cannabinoid-based pharmaceuticals; delays 
arising from collaborative partnerships; delays in obtaining regulatory approvals to commence a study, 
or government intervention to suspend or terminate a study; delays, suspensions or termination of clinical 
trials by the applicable institutional review board or independent ethics board responsible for overseeing 
the study to protect research subjects; delays in identifying and reaching agreement on acceptable terms 
with prospective clinical trial sites; slow rates of patient recruitment and enrollment; uncertain dosing 
issues; inability or unwillingness of medical investigators to follow clinical protocols; variability in the 
number and types of subjects available for each study and resulting difficulties in identifying and enrolling 
subjects who meet trial eligibility criteria; scheduling conflicts; difficulty in maintaining contact with 
subjects after treatment, resulting in incomplete data; unforeseen safety issues or side effects; lack of 
efficacy during clinical trials; reliance on clinical research organizations to conduct clinical trials, which 
may not conduct such trials with good laboratory practices; or other regulatory delays. 

The results of preclinical studies or initial clinical trials are not necessarily predictive of future favorable 
results. 
 
Preclinical tests and initial clinical trials are primarily designed to test safety and to understand the side 
effects of drug candidates and to explore efficacy at various doses and schedules.  Success in preclinical 
or animal studies and early clinical trials does not ensure that later large-scale efficacy trials will be 
successful nor does it predict final results.  Favorable results in early trials may not be repeated in later 
ones. 
 
Protection of proprietary technology can be unpredictable and costly. 
 
The Company’s success will depend in part on its ability to obtain patents, defend patents, maintain trade 
secret protection and operate without infringing on the proprietary rights of others. Interpretation and 
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evaluation of pharmaceutical patent claims present complex and often novel legal and factual questions. 
Accordingly, there is some question as to the extent to which biopharmaceutical discoveries and related 
products and processes can be effectively protected by patents. As a result, there can be no assurance 
that:  
 

• patent applications will result in the issuance of patents;  
• additional proprietary products developed will be patentable;  
• patents issued will provide adequate protection or any competitive advantages;  
• patents issued will not be successfully challenged by third parties;  
• the patents issued do not infringe the patents or intellectual property of others; or  
• that the Company will be able to obtain any extensions of the patent term.  

 
A number of pharmaceutical, biotechnology, medical device companies and research and academic 
institutions have developed technologies, filed patent applications or received patents on various 
technologies that may be related to the business of the Company. Some of these technologies, 
applications or patents may conflict with or adversely affect the technologies or intellectual property 
rights of the Company. Any conflicts with the intellectual property of others could limit the scope of the 
patents, if any, that the Company may be able to obtain or result in the denial of patent applications 
altogether. Further, there may be uncertainty as to whether the Company may be able to successfully 
defend any challenge to its patent portfolio.  
 
In addition, any breach of confidentiality by a third party by premature disclosure may preclude the 
obtainment of appropriate patent protection, thereby affecting the development and commercial value of 
the Company’s technology and products. The Company may also decide to acquire or in-license certain 
pending or issued patents but cannot guarantee their approval and/or commercial viability. 
 
Competition 

The planned business to be carried out by the Company will be highly competitive and involve a high 
degree of risk.  There can be no assurance that the licensing or other arrangements respecting the 
patent-pending cannabinoid-based drug discovery platform and several cannabinoid-based drugs in 
different disease areas, or applications thereof, sought to be obtained can be secured on favorable terms 
or otherwise, nor are there any assurances that sales or license revenues, if obtained, will be in sufficient 
quantities to make the business profitable.  In its efforts to achieve its objectives, the Company will 
compete with other companies that may have greater resources, many of which will not only develop 
technology but also manufacture and sell similar products on a worldwide basis. 

Uninsured or Uninsurable Risk 

The Company may become subject to risks against which it cannot insure or against which it may elect 
not to insure. Settling related liabilities would reduce funds available for core business activities. 
Settlement of uninsured liabilities could have a material adverse effect on our financial position. 
 
Conflicts of Interest 

The Company’s directors and officers may currently be involved, or become involved, in other business 
ventures that compete with our platform and services. Business opportunities for the Company may 
create circumstances in which outside interests of our directors and officers conflict with the interests of 
the Company. Directors and officers are required to act in good faith and in a manner that benefits the 
Company.  
 
It is possible, however, that our directors and officers may owe similar consideration to another 
organization(s). It is possible that these and other conflicts of interest are resolved in a way that has a 
material adverse impact on the Company. 
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Dependence on Key Personnel 

The Company depends on support from existing directors and officers and its ability to attract, and retain, 
new directors, officers and other personnel with appropriate skill sets. Inability to retain key team 
members or find new professionals to serve in important roles could have a material adverse effect on 
the Company’s business. There can be no assurance that we will be able to attract or retain the quality of 
personnel required in the future. 

Financial Liquidity 

The Company is not currently generating any revenue and expects to operate at a loss as it conducts 
research and development on its drug candidates.  Based on the funds available as at September 30, 
2019, the Company estimates that it has cash resources to last until approximately into the fourth quarter 
of calendar 2020. We will require additional financing within this time frame in order to execute our 
business plan. Our ability to secure required financing will depend in part upon on investor perception of 
our ability to create a successful business.  Capital market conditions and other factors beyond our 
control may also play important roles in our ability to raise capital. The Company can offer no assurance 
that it will be able to successfully obtain additional financing, or that future financing occurs on terms 
satisfactory to our management and/or shareholders. If funds are unavailable in the future, or unavailable 
in the amounts that we feel the business requires, or unavailable on acceptable terms, we may be 
required to cease operating or modify our business plans in a manner that undermines our ability to 
achieve our business objectives. 
 
Financial Statements Prepared on Going Concern Basis 

The Company’s financial statements have been prepared on a ‘going concern’ basis under which an entity 
is considered to be able to realize its assets and satisfy its liabilities in the ordinary course of business. 
The Company’s future operations are dependent upon the successful completion of financing and the 
continued advancement of its drug candidates. The Company cannot guarantee that it will be successful 
in obtaining financing in the future or in achieving business objective set forth internally or externally. Our 
consolidated financial statements may not contain the adjustments relating to carrying values and 
classification of assets and/or liabilities that would be necessary should the Company be unable to 
continue as a going concern. 
 
Costs of Maintaining a Public Listing 

As a result of being a publicly listed company, the Company will incur greater legal, accounting and other 
expenses related to regulatory compliance than it would have had it remained a private entity.  The 
Company may also elect to devote greater resources than it otherwise would have on communication and 
other investor relations activities typically considered important by publicly traded companies. 

Share Price Volatility and Speculative Nature of Share Ownership 

The Company’s common shares are listed for trading on the TSX, resulting in shareholders being able to 
freely trade their shares. Factors both internal and external to the Company may significantly influence 
the price at which our shares trade, and the volatility of our share price. Quarterly operating results and 
material developments reported by the Company can, and likely will, influence the price of our shares.   
 
Sentiment toward biotechnology and/or cannabis-related stocks, as well as toward the stock market in 
general, is among the many external factors that may have a significant impact on the price of our shares.  
The Company’s business is at an early stage of development and is not generating any revenue and the 
Company does not possess large cash reserves.  As such, it should be considered a speculative 
investment.  There is no guarantee that a liquid market will be developed for the Company’s shares. 
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Additional Information 
 
Additional disclosure of the Company’s material change reports, news release and other information can 
be obtained on SEDAR at http://www.sedar.com.  

http://www.sedar.com/
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