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The following 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 December 31, 2018 and for the three and six months then ended in 
comparison to the three and six months ended December 31, 2017. This MD&A should be read in 
conjunction with the unaudited condensed consolidated interim financial statements for the three and six 
months ended December 31, 2018 and December 31, 2017 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 February 11, 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-750 on the symptoms of Epidermolysis Bullosa (“EB”) and the underlying disease; 
optimizing the final formulation for INM-750; conducting key pre-clinical pharmacology and toxicology 
(safety) studies; discussing our clinical development plans with regulatory authorities in the first half of 
calendar year 2019; the expectation of filing our Clinical Trial Application (“CTA”) for INM-750 in the 
second half of calendar year 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 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; the receipt of grant funding from NRC-IRAP over the 18 month period to mid-2020; and 
securing the ongoing necessary funding required to develop therapies, patent applications, and pre-
clinical studies. 
 
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; 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 assurance that the forward-looking 
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. 
 

http://www.inmedpharma.com/
http://www.sedar.com/
http://www.sedar.com/
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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 340 – 200 Granville Street, 
Vancouver, B.C. V6C 1S4. 
 
Research and Development 
 
InMed is a pre-clinical 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 proprietary bioinformatics database drug/disease targeting 
tool, 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 December 31, 2018, and as the date hereof include: 
 
INM-750 
 
Progress continued during the quarter for the Company’s lead product, INM-750, which is being 
developed as a treatment for the rare disease Epidermolysis Bullosa (“EB”), a serious and severe genetic 
skin disorder. EB causes the skin to be very fragile and to blister easily. One form of EB, EB Simplex 
(“EBS”), 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 lethal. 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-750 is a proprietary, topical cannabinoid product candidate targeted as a therapy in EB and other 
potential dermatological and wound-healing applications. It has been specifically designed with the intent 
to: (i) potentially modify the underlying cause of the disease in certain patients with EBS (the most 
common form of EB), and (ii) to treat the major symptoms of the disease in all patients with EB. 
 
Pre-clinical data generated previously demonstrates that INM-750 may have an impact on some of the 
symptoms of EB. These disease hallmarks are key therapeutic targets for the effective treatment of EB 
as well as several other dermatological conditions. Additionally, our data indicate that INM-750 may 
potentially have an impact on the underlying disease by increasing certain keratin production in the skin. 
 
During the quarter ending December 31, 2018, the Company continued to work with external contractors 
in Israel and Canada to carry out work on pharmacology and toxicology studies that are required before 
INM-750 could be used in human clinical studies. Previously, in drug permeation studies, InMed’s selected 
formulation demonstrated both good drug penetration and adequate drug concentrations in the 
epidermis, which is the target tissue for INM-750.  In addition, and very importantly, the Company 



InMed Pharmaceuticals Inc.  
MANAGEMENT’S DISCUSSION AND ANALYSIS 
Three and six months ended December 31, 2018    
 

4 
 

demonstrated that the cannabinoid components in the INM-750 formulation each play important, and 
independent, functions for various target effects, including anti-inflammation and keratin upregulation. 
Further pharmacology studies are ongoing in parallel with standard toxicology studies. The Company has 
now completed four 7-day dose range finding and pharmacokinetic studies for assessment of dermal and 
systemic toxicity.  The lack of any negative results from these studies support continued development of 
INM-750. InMed intends to discuss its clinical development plans with regulatory authorities in the first 
half of calendar year 2019.  We expect to file our regulatory application in and initiate clinical trials for 
INM-750 in the second half of calendar year 2019. 
 
The Company plans to conduct our Phase I study(ies) for INM-750 in Canada under the authority of Health 
Canada; this process requires the submission of a Clinical Trial Application.  In parallel, InMed will also 
seek guidance from the US FDA to support subsequent global clinical studies in EB patients.  To support 
the INM-750 clinical trials, InMed will be selecting a contract manufacturer for our clinical drug product, 
as well as initiating process development and stability studies for its clinical trial materials.  Finally, the 
Company has already selected a clinical contract research organization to conduct the Phase I study(ies) 
and will begin to ramp up those activities in early 2019. 
 
Biosynthesis 
 
Manufacturing of pharmaceutical grade cannabinoids remains a challenge, especially those that are 
found in only trace amounts in the cannabis plant (but nevertheless may hold very important physiological 
benefits in humans).  InMed recognized that having a reliable source of pure, pharmaceutical-grade 
starting materials for its products would be a critical success factor for its drug development strategy. 
Since May 21, 2015, the Company has been developing a biosynthesis process for the manufacturing of 
cannabinoids through a research collaboration with Dr. Vikramaditya G. Yadav from the Department of 
Biological and Chemical Engineering at the University of British Columbia (“UBC”). InMed continues to 
collaborate with Dr. Yadav to develop this biosynthesis process for potential manufacturing of all 90+ 
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.   
 
The Company, in conjunction with its collaborators at the University of British Columbia, continues to 
advance the production platform for the bio-fermentation of cannabinoids.  Optimization of the vector will 
continue in parallel with the identification of optimal fermentation conditions and downstream purification 
processes with 3rd party suppliers. On October 3, 2018, the Company announced entering into a research 
agreement with the National Research Council of Canada (“NRC”) in Montreal, Canada, for 
biofermentation development and scale-up processes for cannabinoid biosynthesis in E.coli. InMed's 
Vice President, Pre-Clinical Research & Development, Eric Hsu, Ph.D., commented, "The NRC has 
significant biofermentation expertise and extensive facilities to support InMed's scale-up activities. The 
NRC will help InMed to optimize conditions for fermentation process scale-up (“up-stream 
biofermentation”) needed for InMed to maximize the commercial potential of our proprietary E.coli based 
cannabinoid biosynthesis system. This work is the natural progression of several years' history in 
designing cannabinoid-specific vectors at the University of British Columbia and the next step in reaching 
our goal of establishing a leadership position in the field of cannabinoid biosynthesis. During the quarter 
ending December 31, 2018, InMed initiated its technology transfer from its partners at UBC to the NRC.  
Also, during the quarter, InMed signed a master services agreement with an unnamed GMP-ready 
pharmaceutical manufacturing contractor to identify and optimize the appropriate down-stream 
purification processes that lead to the final individual cannabinoid drug ingredients (“down-stream 
purification”). Once these components have been individually optimized, we will combine them into one 
complete manufacturing process. 
 
Our proprietary biosynthesis platform technology will benefit InMed’s 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 (i.e., non-prescription) 
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medications and, potentially, recreational-oriented products.  This biosynthesis technology has the 
potential to open up significant revenue opportunities ahead of our clinical development candidates. 
 
On December 4, 2018, InMed announced that it signed a contribution agreement with the National 
Research Council Canada Industrial Research Assistance Program ("NRC IRAP") to receive funding of 
up to C$500,000 to support InMed's ongoing R&D efforts in cannabinoid biosynthesis. In particular, 
funding from NRC IRAP will be applied to improve production of the different components of the terpenoid 
biosynthetic pathway, a pre-cursor of cannabinoid production, as well as research and development 
supporting up-stream and down-stream scale-up activities conducted by InMed's contract development 
and manufacture organizations. The funding will be received over the next 18 months. 
 
During the next year, InMed will be making an important transition from a pre-clinical stage company to a 
clinical stage company.  To successfully make this transition, it's imperative that InMed build its internal 
expertise in Chemistry, Manufacturing and Control (“CMC”) for both our clinical stage products, as well 
as to support the evolution of our proprietary biosynthesis manufacturing technology towards 
commercial scale-up. In this regard, on November 5, 2018, InMed announced the appointment of Michael 
Woudenberg, P.Eng. as Vice President, CMC. Mr. Woudenberg joined InMed with over twenty years of 
leadership experience in process engineering, development and commercialization of pharmaceutical 
products.  Prior to joining InMed, Mr. Woudenberg served as Managing Director at Phyton Biotech, where 
he was responsible for the operations and manufacturing of active pharmaceutical ingredients (API) from 
plant cell fermentation, including contract development and manufacturing services to global 
pharmaceutical companies.  Prior to Phyton Biotech, Mr. Woudenberg held senior CMC-related positions 
at Arbutus Biopharma and Cardiome Pharmaceuticals. 
 
Related to the Company’s biosynthesis technology, previously on September 10, 2018, InMed announced 
that it has filed a Patent Cooperation Treaty ("PCT") application pertaining to the Company's proprietary 
biosynthesis program for the manufacture of cannabinoids that are identical to those found in nature. This 
application will provide protection of the biosynthesis technology in over 150 different countries 
including the United States and claims a priority date from September 5, 
2017 (PCT/CA2018/051074). Beyond this patent, InMed is actively building towards additional patent 
applications to further protect its know-how in cannabinoid manufacturing through biosynthesis.  These 
patent applications collectively represent the culmination of four years of dedicated time and resource 
investment by an extended scientific team. 
 
Other R&D Highlights 
 
Additional assets such as our glaucoma and pain drug development programs and other new potential 
drug/disease targets continue to advance in accordance with our plans. Together with several external 
collaborators, we are exploring every avenue to expedite the advancement of these key assets. We 
expect that, as patents are filed for these product candidates, we can begin to publish our data and 
further validate to the scientific community and investing public the importance of our technologies.   
 
On January 11, 2019, InMed announced that its scientific founder, Sazzad Hossain, Ph.D., MSc, will 
assume a position as member of the Scientific Advisory Board and, contemporaneously, retire as the 
Company’s Chief Scientific Officer.  Dr. Hossain, who has experienced recent personal health concerns, 
has provided InMed with several drug development candidates and the fundamental know-how in 
selecting, validating and developing cannabinoid-based medicines.  His contributions to InMed will 
continue to provide a strong scientific foundation for years to come.  InMed is fortunate to continue to 
benefit from Dr. Hossain’s expertise as a member of its SAB.  InMed’s next generation of scientific talent, 
led by Dr. Eric Hsu, InMed's Vice President of Preclinical Research and Development, and in conjunction 
with our entire scientific team, will continue to execute on the Company’s many development programs. 
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Corporate 
 
As part of its continuing investor relations activities, InMed recently presented at the following investor 
conferences: 

• BIO Investor Forum on October 17, 2018 in San Francisco; and 
• Biotech Showcase 2019 on January 9, 2019 in San Francisco. 

 
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 pre-clinical stage into 
clinical studies as well as the successful completion of its patent applications as described hereinabove.  
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 and six months ended December 31, 2018 and December 31, 2017: 
 
Three Months 
 
During the three months ended December 31, 2018, the Company reported a comprehensive loss of 
$2,653,571 and loss per share of $0.02 compared to a comprehensive loss of $1,543,609 and loss per 
share of $0.01 reported in the comparative period ended December 31, 2017.  The largest component of 
the loss for the current quarter was attributed to non-cash, share-based payments in connection with the 
grant of stock options of $1,023,269 (December 31, 2017 - $362,824).  Share-based payments rose due 
to the fact that, as our stock price rose during the second half of fiscal 2018, the value associated with 
stock option grants rose in parallel which has given rise to this increase as the value associated with 
those stock option grants are expensed over their typical 2 year vesting period. The Company also 
recorded general and administration expenses of $921,597 (December 31, 2017 - $735,294) and research 
and development costs of $946,848 (December 31, 2017 - $418,317). 
 
Six Months 
 
During the six months ended December 31, 2018 the Company reported a comprehensive loss of 
$5,494,795 and loss per share of $0.03 compared to a comprehensive loss of $3,363,763 and loss per 
share of $0.03 reported in the comparative period ended December 31, 2017.  The primary components 
of the loss for the six months ending December 31, 2018 was attributed to non-cash, share-based 
payments in connection with the grant of stock options of $2,447,059 (December 31, 2017 - $933,372).  
Share-based payments rose due to the fact that, as our stock price rose during the second half of fiscal 
2018, the value associated with stock option grants rose in parallel which has given rise to this increase 
as those stock option grants are expensed over their typical 2 year vesting period. The Company also 
recorded general and administration expenses of $1,734,633 (December 31, 2017 - $1,576,634) and 
research and development costs of $1,573,942 (December 31, 2017 - $795,433) 
 
The increase in comprehensive loss for the six month period ended December 31, 2018 from the 
comparative period was primarily the result of the increase in non-cash, share-based payments as noted 
above together with an increase in research and development costs as described below. 
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The summary of changes in the research and development expenditures for the six months ending 
December 31st were as follows: 
 

   
 
R&D personnel compensation – The increase in expenditures was primarily the result of increase in the 
number of R&D personnel as well as higher compensation levels for previously existing staff. 
 
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 six months ending December 31, 2018 as a result of work associated with preclinical 
studies and formulation work for INM-750 together with increased spending on the Company’s 
biosynthesis program.  
 
Patents – Patent expenses increased as compared to the comparable period in the prior fiscal year due 
to the more advanced stage of prosecution of the Company’s patents, as evidenced by two PCT filings in 
the current period. 
 
Research supplies – The decrease in research supplies is a result of the timing of purchases related to 
the Company’s R&D activities. 
  
The summary of changes in the general and administrative expenditures for the six months ending 
December 31st were as follows: 
 
 

 
     
Significant increases/decreases in expenditures to note for general and administration include: 
 

2018 2017

Research & Development Expenses $ $ $ %
R&D personnel compensation 559,705       327,713     231,992          71%
External contractors 841,472       286,426     555,046          194%
Patents 126,852       66,524       60,328            91%
Research supplies 46,128         105,797     (59,669)           -56%
Other 17,786         8,972         8,814              98%
Subtotal 1,591,943    795,432     796,511          100%
Less research grant revenue (18,000) -             (18,000)           n/a

Net Research & Development 1,573,943  795,432      778,511          98%

Change

2018 2017

General & Administration Expenses $ $ $ %

Accounting and legal 255,749       162,225        93,524            58%

Consulting 29,362 -                 29,362            n/a

Conferences -               538                (538)                -100%

Corporate development -               107,569        (107,569)        -100%
Investor relations, website development and marketing 333,787       814,457        (480,670)        -59%

Office and administration fees 115,096       95,200           19,896            21%

Regulatory fees 53,152         19,152           34,000            178%

Rent 98,840         43,587           55,253            127%

Shareholder communications 87,927         36,493           51,434            141%

Transfer agent fees 7,336           6,319             1,017              16%

Travel 33,688         56,249           (22,561)           -40%
Salaries and employee benefits 719,696       234,845        484,851          206%

Total General & Administration 1,734,633    1,576,634  157,999 10%

Change
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Accounting and Legal  – There was an increase in both legal and accounting costs as compared to the 
prior year as input was required from external service providers on various corporate matters. 
 
Consulting fees – Increase in consulting fees was primarily due to engaging a consultant to assist with 
the Company’s ongoing hiring efforts for R&D personnel. 
 
Corporate Development – Activities provided by consultants in the comparable period ending December 
31, 2017 are now being provided by an employee. As a consequence of this, the decline for corporate 
development costs is related to a corresponding increase in salaries and benefits discussed below.   
 
Investor relations, website development & marketing – Decrease in expenditures was the result of a shift 
in how the Company is carrying out its investor relations activities and the related reduction in the cost of 
various corporate communication campaigns.  
 
Office and administration fees – Increase in office and administration was the result of higher  costs in 
several areas including worker’s insurance and office administration. 
 
Regulatory fees  –  Increase in regulatory fees was the result of increased costs associated with the 
Company’s listing in March 2018 on the TSX as compared to the Canadian Securities Exchange, where 
the Company’s common shares were previously listed. 
 
Rent – Increase in rent was the result of a move to the Company’s current office premises in September 
2017. 
 
Shareholder communications – Increase in shareholder communications is related to the expansion in 
the number of the Company’s shareholders and increased costs for the Annual General Meeting which 
was held in December of 2018. 
 
Travel – Decrease in travel costs is related to the decrease in investor relations activities as compared to 
the first half of the comparable fiscal year. 
 
Salaries and employee benefits – Increase is due to a variety of factors including: (i) the hiring of a Chief 
Business Officer in April, 2018 where comparable costs in prior year were included under Corporate 
Development above; (ii) non-management directors are now being compensated partly in cash 
(previously, only via the grant of stock options); (iii) higher salary levels for certain G&A personnel; and 
(iv) increased time commitment of certain G&A employees. 
 
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: 

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 
$ 

Q1-18 
Sept. 30 

2017 
$ 

Q4-17 
June 30 

2017 
$ 

Q3-17 
Mar. 31 

2017 
$ 

         
Revenue — — — — — — — — 
 
Comprehensive 
Loss (2,653,571) (2,841,224) (3,029,200) (2,127,957) (1,543,609) 

 
(1,820,154) 

 
(1,875,654) (1,240,948) 

 
Loss per share 
– basic and 
diluted (0.02) (0.02) (0.02) (0.01) (0.01) (0.01) (0.01) (0.01) 
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Liquidity and Capital Resources 
 
As at December 31, 2018, the Company had a working capital surplus of $22,809,380 (June 30, 2018 – 
$25,795,983), which consisted of: cash $15,527,671 (June 30, 2018 - $24,134,277), short-term 
investments $7,427,310 (June 30, 2018 – $2,342,615), accounts receivable of $46,339 (June 30, 2018 - 
$53,373) and prepaids and advances of $358,236 (June 30, 2018 – $203,477) offset by trade payables of 
$550,176 (June 30, 2018 - $937,759).   
 
As at December 31, 2018, shareholders’ equity was $24,088,899 which was a decrease of $3,036,486 as 
compared to June 30, 2018. The decrease in shareholders’ equity primarily arose from the loss for the six 
months ended December 31, 2018 of $5,494,795 net of the non-cash, share-based payment expense for 
the same period of $2,447,059 which increased contributed surplus. 

  
 
As at December 31, 2018, 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 December 31, 2018 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 $119,337 $119,337 $Nil $Nil 
Purchase Obligations $384,661 $311,161 $73,500 $Nil 
Total Contractual Obligations $503,998 $430,498 $73,500 $Nil 

1 Includes estimated operating costs of $101,514 on an annual basis through to August 31, 2019.  
 
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 cost related to additions of personnel, and/or infrastructure that may be 
required. 
 
Based on the funds available as at December 31, 2018, the Company estimates that it has cash resources 
to last at least into the second half of calendar 2020 which will fund a significant increase in R&D spend 
to continue development of its drug product candidates, including the preclinical and early clinical 
program for INM-750, the compilation of sufficient data for INM-085 to initiate the search for a 
development/commercialization partner, 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 by 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 December 31, 2018, the Company had no off-balance sheet arrangements.   

Dec 31 June 30
Financial position: 2018 2018
  Cash and cash equivalents and short-term investments $22,954,981 $26,476,892
   Working capital $22,809,380 $25,795,983
   Property, plant and equipment $51,668 $55,732
   Intangible assets $1,227,851 $1,273,670
   Total Assets $24,639,075 $28,063,144
  Shareholders' equity $24,088,899 $27,125,385
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Transactions with Related Parties 
 
Expense for the six months ending: 

 December 31 December 31 
  2018 2017 

Key management personnel compensation comprised:    
 Share based payments $2,149,082 $505,401 
 Salaries and consulting fees: $1,051,394 $422,000 
  $3,200,476 $927,401 

 
 
Critical Accounting Policies and Significant Judgments and Estimates 
 
Our management’s discussion and analysis of our financial condition and results of operations is based 
on our unaudited condensed consolidated financial statements, which have been prepared in 
accordance with IFRS. The preparation of our unaudited condensed consolidated financial statements 
requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities 
and the revenue and expenses incurred during the reported periods. We base estimates on our historical 
experience, known trends and various other factors that we believe are reasonable under the 
circumstances, the results of which form the basis for making judgments about the carrying value of 
assets and liabilities that are not apparent from other sources. Actual results may differ from these 
estimates under different assumptions or conditions. 
 
The full details of InMed’s accounting policies are presented in Note 3 of the audited financial statements 
for the year ended June 30, 2018. These policies are considered by management to be essential to 
understanding the processes and reasoning that go into the preparation of the Company’s financial 
statements and the uncertainties that could have a bearing on its financial results. The significant 
accounting policies that we believe to be most critical in fully understanding and evaluating our financial 
results are research and development costs and share based payments.  
 
 
Research and development costs: 
 
Research and development costs is a critical accounting estimate due to the magnitude of and the 
assumptions that are required to calculate third-party accrued and prepaid research and development 
expenses. Research and development costs are charged to expense as incurred and include, but are not 
limited to, personnel compensation, including salaries and benefits, services provided by contract 
research organizations that conduct preclinical studies, costs of filing and prosecuting patent 
applications, and lab supplies 
 
The amount of expenses recognized in a period related to service agreements is based on estimates of 
the work performed using an accrual basis of accounting. These estimates are based on services 
provided and goods delivered, contractual terms and experience with similar contracts. We monitor 
these factors and adjust our estimates accordingly. 
 
Share-based payments: 
 
The fair value, at the grant date, of equity-settled share awards is charged to income or loss over the 
period for which the benefits of employees and others providing similar services are expected to be 
received, generally the vesting period. The corresponding accrued entitlement is recorded in contributed 
surplus. The amount recognized as an expense is adjusted to reflect the number of share options 
expected to vest. The fair value of awards is calculated using the Black-Scholes option pricing model 
which considers the following factors: 
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 ● Exercise price   ● Current market price of the underlying shares 
● Expected life of the award  ● Risk-free interest rate 
● Expected volatility  ● Dividend yield 

 
Management determines costs for share-based payments using market-based valuation techniques. The 
fair value of the market-based and performance-based share awards are determined at the date of grant 
using generally accepted valuation techniques. Assumptions are made and judgment used in applying 
valuation techniques. These assumptions and judgments include estimating the future volatility of the 
stock price, expected dividend yield, future employee turnover rates and future employee stock option 
exercise behaviors and corporate performance. Such judgments and assumptions are inherently 
uncertain. Changes in these assumptions affect the fair value estimates. If we had made different 
judgments and assumptions than those described previously, the amount of our share-based payments 
expense, net loss and net loss per common shares amounts could have been materially different. 
 
Changes in Accounting Policies including Initial Adoption 

 
New Standards Applicable in the Reporting Period  
 
IFRS 9, Financial Instruments ("IFRS 9") introduces new requirements for the classification and 
measurement of financial assets. Under IFRS 9, financial assets are classified and measured based on 
the business model in which they are held and the characteristics of their contractual cash flows. The 
standard introduces additional changes relating to financial liabilities and also amends the impairment 
model by introducing a new ‘expected credit loss’ model for calculating impairment. IFRS 9 also includes 
a new general hedge accounting standard which aligns hedge accounting more closely with risk 
management. The adoption of this policy did not have a material impact on the financial results as the 
Company’s financial assets are cash and cash equivalents and short-term investments which are 
measured at amortized cost. The Company does not enter into any hedging activities. 
 
Standards, Amendments and Interpretations Not Yet Effective  
 
Certain pronouncements have been issued by the IASB that are mandatory for future accounting years. 
The Company has not completed its assessment of the impact from adopting these standards.  
 
The standards listed below include only those which the Company reasonably expects may be applicable 
to the Company at a future date. The Company is currently assessing the impact of the standards on the 
consolidated financial statements. 
 
IFRS 16 Leases 
 
Issued by IASB - January, 2016 
Effective for annual periods beginning on or after January 1, 2019 
 
Earlier application permitted for entities that also apply IFRS 15 Revenue from Contracts with Customers. 
 
This new standard sets out the principles for the recognition, measurement, presentation and disclosure 
of leases for both the lessee and the lessor. The new standard introduces a single lessee accounting 
model that requires the recognition of all assets and liabilities arising from a lease. 
The main features of the new standard are as follows: 
• An entity identifies as a lease a contract that conveys the right to control the use of an identified 

asset for a period of time in exchange for consideration. 
• A lessee recognizes an asset representing the right to use the leased asset, and a liability for its 

obligation to make lease payments. Exceptions are permitted for short-term leases and leases of 
low-value assets. 

• A lease asset is initially measured at cost, and is then depreciated similarly to property, plant and 
equipment. A lease liability is initially measured at the present value of the unpaid lease payments. 
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• A lessee presents interest expense on a lease liability separately from depreciation of a lease asset 
in the statement of profit or loss and other comprehensive income. 

• A lessor continues to classify its leases as operating leases or finance leases, and to account for 
them accordingly. 

• A lessor provides enhanced disclosures about its risk exposure, particularly exposure to residual-
value risk. 

 
The new standard supersedes the requirements in IAS 17 Leases, IFRIC 4 Determining whether an 
Arrangement contains a Lease, SIC-15 Operating Leases – Incentives, and SIC-27 Evaluating the 
Substance of Transactions Involving the Legal Form of a Lease. The Company is in the process of 
evaluating the impact of IFRS 16. 
 
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. 
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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 December 31, 2018, the Company had a net excess of US dollar denominated cash and cash 
equivalents in excess of US dollar denominated accounts payable and accrued liabilities of 
US$2,015,100, which is equivalent to CDN$2,748,999 at the December 31, 2018 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 $27,490 based on the December 31, 2018 net US dollar assets 
(liabilities) position. During the six months ended December 31, 2018, the Company recorded foreign 
exchange gain of $91,002 (December 31, 2017 – loss of $2,996). 
 
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 December 31, 2018, holdings of cash and cash equivalent of $8,229,284 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 $7,256,988. The balance of the Company’s cash 
holdings of $41,399 are non-interest bearing. 
 
As at December 31, 2018, the Company held short-term investments in the form of a fixed rate guaranteed 
investment certificate, with terms of 6 to 12 months, with a face value of $7,300,000 and variable rate 
guaranteed investment certificates, with one year terms, with face value of $57,500. 
  
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 December 31, 2018, 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. 
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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 December 31, 2018, the Company has cash and cash equivalents and 
short-term investments of $22,954,981 (June 30, 2018 - $26,476,892), current liabilities of $550,176 (June 
30, 2018 - $937,759) and a working capital surplus of $22,809,380 (June 30, 2018 - $25,795,983). 
 
Financial Instruments 
 
The Company’s cash and cash equivalents of $15,527,671 (June 30, 2018 - $24,134,277) are  measured 
at amortized cost. The Company’s short-term investments of $7,427,310 (June 30, 2018 - $2,342,615) are 
measured at amortized cost. 
 
Capital Management 
 
The Company considers all components of shareholders’ equity as capital. The Company’s objectives 
when maintaining capital are to maintain sufficient capital base in order to meet its short-term obligations 
and at the same time preserve investor’s confidence required to sustain 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 the date of this report, 
the Company had the following securities issued and outstanding: 

  
Securities (1)   
Common shares  170,883,633 
Stock options 17,992,500 
Share purchase warrants 31,877,704 
Agents’ warrants  1,539,953 
(1) See the Company’s unaudited condensed consolidated interim financial statements for the 
three and six months ended December 31, 2018 for a detailed description of these securities. 

 
Commitments 
 
As at December 31, 2018, pursuant to the terms of agreements with various contract research 
organizations, the Company is committed for contract research services at a cost of approximately 
$384,661. A total of $311,161 of these expenditures are expected to occur in fiscal 2019 and the balance 
of $73,500 in fiscal 2020. 
  
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.  
 
On June 22, 2017, the Company entered into an agreement to sublet office space with a sub-landlord. 
Under this agreement, the Company is leasing office premises at an annual cost of approximately $77,500 
plus annual operating costs estimated at $101,500. The Company will be vacating these premises by the 
end of the term on August 31, 2019. On January 14, 2019, the Company executed a lease for new office 
premises at an annual cost of approximately $129,800, increasing up to $143,300 in the last year of the 
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lease, plus annual operating costs estimated at $78,500. The term of this new lease is from September 1, 
2019 to August 31, 2024. 
 
Pursuant to the terms of an agreement with an employee, until July 10, 2019, if at any time its working 
capital is below $750,000, the Company is committed to place into escrow $125,000 to fund any potential 
severance amount due under that agreement.  
 
Short-term investments include guaranteed investment certificates with a face value of $57,500 (June 30, 
2018 - $28,750) that are pledged as security for a corporate credit card. 
 
Disclosure Controls and Procedures and Internal Controls Over Financial Reporting 
 
For the three and six months ended December 31, 2018, there was no 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. 
 
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 13, 2018 for the year ended June 30, 2018, 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. 
 
The Company’s ability to generate future revenue or achieve profitable operations is largely dependent 
on its ability 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 pre-clinical 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. 

http://www.sedar.com/
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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; 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 pre-clinical studies or initial clinical trials are not necessarily predictive of future favorable 
results. 
 
Pre-clinical 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 pre-clinical 
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 
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.  

 
 
 



InMed Pharmaceuticals Inc.  
MANAGEMENT’S DISCUSSION AND ANALYSIS 
Three and six months ended December 31, 2018    
 

17 
 

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. 

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. 
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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.  We will require additional financing 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 many legacy 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 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. 
 
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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