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

INDEPENDENCE OF RESEARCH ANALYSTS

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

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

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

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

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

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

2)

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

3)

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

4)

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

5)

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

6)

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

For more information regarding our services please refer to our website www.independentresearch.com.au.
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Investment Profile
Share price ($) as at 24 May 2017

0.39

Issued capital:
Ordinary shares (M)*

85.2

Performance Shares (M)

0.0

Options (M)

22.6

Fully Diluted (M)

107.8

Market capitalisation ($M)

33.2

12-month Low/high ($)

0.13/0.89

*Includes shares held in escrow

Board and Management
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CLINICAL TRIAL PROGRAM COMMENCES
Clinical Trial Program Commences: The company has commenced a comprehensive clinical
trial program that will see the initiation of 7 clinical trials throughout 2017. The first clinical trial
is underway which focuses on using NOX66 in conjunction with chemotherapy on patients
with late-stage cancers. The remaining six trials will be testing NOX66 with radiotherapy
and one study will treat patients with NOX66 and both chemotherapy and radiotherapy. In
addition to the standard objective of testing the safety of NOX66, the primary objective of
the trials is to determine the ability of NOX66 to provide meaningful responses (partial or full
tumour shrinkage) in patients with late-stage cancer.
Idronoxil-C: The company has determined through laboratory testing, that the behaviour
of idronoxil in the body when delivered using the NOX66 formulation is vastly different than
when idronoxil is delivered in other forms. The company has termed the form of idronoxil
after being administered using the NOX66 formulation as “Idronoxil-C.” In March, the
company announced it had been awarded a $50,000 grant by the Federal Government for
a research project being conducted by Monash University. The objective of the research
program is two-fold: (1) make a synthetic version of Idronoxil-C; and (2) develop delivery
formulations of Idronoxil-C beyond that of NOX66 for specific cancer indications. The
company has lodged a PCT patent application to begin the process of securing a patent for
Idronoxil-C.
Abscopal Response Presents Significant Opportunity: Abscopal response refers to the
rare event encountered in cancer patients undergoing radiotherapy, whereby following
exposure of radiotherapy to a limited number of tumours all tumours disappear, effectively
curing the patient of cancer. The abscopal response has only occurred in a select few patients
to date and the conditions required to create such a response are not yet known. After the
CEO experienced an abscopal response following the combination of radiotherapy treatment
and NOX66, the company believes the drug has a mechanism to promote an abscopal
response to radiotherapy. The company will be using the clinical trials to determine the
ability of NOX66 to shrink both the tumours directly exposed to radiotherapy and the nonexposed tumours. While the ability to sensitise cancers to radiation would be a significant
breakthrough, the ability to create an abscopal response on a regular basis would be a game
changer in the treatment of cancer.
.
Delivering Idronoxil to the Brain: The company has entered into a research program
with the University of Hong Kong looking at the use of NOX66 to treat brain cancer.
The collaboration comes after the recent breakthrough in the laboratory confirming that
Idronoxil-C crosses the blood-brain barrier and enters the brain at high levels. The program
seeks to confirm NOX66 can sensitise brain cancer cells to the chemotherapy drug,
Temozolomide, or to radiotherapy. The ultimate goal is to demonstrate the use of NOX66 in
combination with chemotherapy or radiotherapy will deliver meaningful response rates in
both adult and paediatric brain cancers.
Capital Position: After raising $6m for the IPO, the company has $3.6m remaining which
is expected to be sufficient to cover the expenses of the clinical trial program. If meaningful
clinical responses result from the clinical trials, the company will need to raise additional capital
to undertake further trials and progress the development of the drug. Given the potential
market opportunity for NOX66, we do not envisage the company having any difficulty in raising
further capital, however this will likely result in existing shareholder positions being diluted.
Investment Case: Given the early stage of development of NOX66, an investment in the
company is highly speculative. However, the company has taken significant steps in the
development of NOX66 since we initiated coverage on the company in November 2016. One
of the most the most significant being the inadvertent creation of Idronoxil-C, which through
the NOX66 formulation provides idronoxil in an active form to the cancer cells for a prolonged
period of time. The company is currently undertaking research to synthesise Idronoxil-C so it
can be targeted for specific use in different cancers. If results from the clinical trials show that
the use of NOX66 in combination of chemotherapy and radiotherapy treatments sensitises the
cancer cells to these treatments, the market opportunity for NOX66 is significant. We would
expect a meaningful response from the clinical trails to be a catalyst for the share price.
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COMPANY UPDATE
 Since we initiated coverage on NOX in November 2016, there have been a number of
developments with the company’s formulation of idronoxil as NOX66 for the treatment of
late-stage cancer. The major developments are detailed below.
 The company commenced the clinical trial program during the 1Q’CY17, with the first
of seven clinical trials in the program commencing. All clinical trials are expected to
commence in 2017.
 The company has moved into new premises as a result of the expanded infrastructure
needs of the business. The company has also employed additional personnel to ensure
there is sufficient personnel to complete the clinical trial program. This resulted in the
administrative and corporate costs increase by 127.6% in the March quarter from the
previous quarter.
 The company has taken steps to scale up production of NOX66 to meet its growing
clinical trial needs as well as an anticipated potential provision for future programs. This
has involved investing in its own interim small-scale manufacturing plant with a capacity
of >100,000 doses per day.
 4.2m shares were released form escrow in April 2017, taking the free-float shares on
issue to 38.3m. 46.9m shares remain in escrow (55% of shares on issue) until 9 August
2018.
 The company had $3.6m cash on hand at 31 March 2017. The company expects this to
be enough capital to complete the clinical trial program. If meaningful results are realised
from the clinical trials then the company will be required to raise additional capital to
further develop NOX66 and other drugs in the pipeline.
Idronoxil-C
 Laboratory testing has shown that following the administer of idronoxil using the NOX66
formulation there was some significant improvements to the behaviour of the idronoxil
in the body. Not only was Phase 2 metabolism largely avoided, there was a sustained
presence of idronoxil around the cancer cells. The longer the presence of the drug the
more effective it is. The company has termed the form of idronoxil administered through
the NOX66 formula as “Idronoxil-C”.
 The company was awarded a Federal Government grant to fund a research project
being conducted by Monash University. The objective of the research program is twofold: (1) make a synthetic version of Idronoxil-C; and (2) develop delivery formulations of
Idronoxil-C beyond that of NOX66 for specific cancer indications.
 The company has lodged a PCT patent application to begin the process of securing
a patent for Idronoxil-C. The company will be seeking to obtain patents in as many
countries as possible. Securing a patent will be a significant milestone for the company.
Delivering Idronoxil to the Brain
 The company has entered into a research program with the University of Hong Kong
looking at the use of NOX66 to treat brain cancer. This comes after the breakthrough in
the laboratory where idronoxil in the form of NOX66 crossed the blood-brain barrier of
animals, entering the brain at high levels, unlike the regular form of idronoxil which does
not.
 Confident that they can get idronoxil into the brain, the company now is looking to
see whether the best way to use the drug for brain cancer is in combination with
chemotherapy or radiotherapy. Radiotherapy is the front-line therapy for brain cancer,
but the sensitivity of brain tissue to radiation means that only low doses can be used,
generally only once. Temozolomide (TMZ) is the only chemotherapy drug that can cross
the blood-brain barrier and while it is the only chemotherapy approved for the treatment
of brain cancer, it is a poorly-acting drug with only one in five (20%) patients with brain
cancer responding to treatment with this drug, and then only with a survival advantage
of a matter of weeks
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 The company is conducting laboratory research with a variety of collaborators including
the University of Hong Kong and the Olivia Newton John Cancer Research Institute
comparing the ability of NOX66 to act as a sensitiser of radiotherapy or TMZ for adult
brain cancers, paediatric brain cancers such as DIPG, and secondary brain cancers such
as lung and breast cancer and melanoma.
Non-Oncology Treatments
 The company has been very active with expanding the pipeline of potential drugs
announcing the research into the first of its non-oncology drugs using its drug delivery
platform.
 The company has entered into a research agreement with the University of New South
Wales (UNSW) to develop a treatment to prevent the after-effects of brain and spinal
cord injury. The drug would be delivered following an acute brain or spinal cord injury to
limit further damage with the objective of improving the recovery prospects. There is the
potential to expand the treatment to a wide range of neurodegenerative diseases.

NOX66 CLINICAL TRIAL PROGRAM
 The company has commenced the clinical trial program which will see the initiation of 7
clinical trials in 2017. The first clinical trial has commenced which involves testing NOX66
in conjunction with chemotherapy in patients with a variety of late-stage cancers. All
clinical trials are expected to be completed before the end of 2018.
 The clinical trial program will result in the company testing NOX66 in combination with
chemotherapy, radiotherapy and a combination of both treatments to determine the best
route to market.
 With all clinical trials, in addition to safety, the primary objective will be to determine
if the use of NOX66 in combination with chemotherapy and radiotherapy treatments
provides a meaningful response (partial or full tumour shrinkage) by patients with late
stage cancer.
 In all the trials, patients will take NOX66 daily for the treatment period and for one week
post the treatment period.
 As detailed in our Initiation of Coverage report, the inaugural clinical trial will be
conducted in phases:
––

Phase 1a: patients will initially have a 3 week period of taking just NOX66 to verify
the safety of the drug se by the patient.

––

Phase 1b: in the event there are no toxicity issues in the patients in Phase 1a, then
patients will progress to Phase 1b, where the patients will continue to receive their
allocated dosage of NOX66 in combination with carboplatin (a leading chemotherapy
drug). The study will be conducted over a 6-month period, in which patients will
undergo six cycles of chemotherapy treatment with each cycle lasting 28 days.
The first three cycles will involve patients receiving a lower than standard dose of
carboplatin, followed by a standard dose for the last three cycles.
Patients will undergo a CT scan at the beginning of the study and at the end of each
of the 3 cycle periods to determine the clinical response of the combined treatment.

––

Phase 2a: in the event a meaningful response is detected from phase 1b, an
additional 20 patients will be recruited and the combinations of cancer types and
carboplatin dosages that show the most meaningful response will be selected to be
administered in the new patients.

 The inaugural clinical trial involves 16 patients which are currently at varying stages of
phase 1a and phase 1b, meaning that some patients are currently taking NOX66 with low
doses of chemotherapy treatment.
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Clinical Trial Program
1Q 2017
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+ chemotherapy

NOX66 – 002

+ radiotherapy

NOX66 – 003

+ radiotherapy
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+ radiotherapy
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+ radiotherapy

NOX66 – 006
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NOX66 – 007

+ radiotherapy

Phase 1a

2Q 2017

3Q 2017
Phase 1b

4Q 2017

1Q 2018
Phase 2a

Abscopal Response Research
 In addition to conducting research into the ability of NOX66 to sensitise cancer cells
to radiation, the company is embarking on research regarding the ‘abscopal response’
which is a rare occurrence in cancer patients receiving radiotherapy, whereby in the case
of multiple tumours, all tumours disappear when only one or two tumours have been
targeted by the radiotherapy. The abscopal response effectively refers to the cure of
cancer in a patient.
 The company is researching into the cause of the abscopal response in the hope of
making it a common occurrence, which would be a significant breakthrough in cancer
research and treatment.

INVESTMENT CASE
 An investment in the company is highly speculative given the early stage of the
development of NOX66. The results from the clinical initial trials will be significant with
respect to the further development of NOX66 and in the event a meaningful response is
registered, which route to market is taken.
 In the event the clinical trials are successful, the market opportunity is significant with
sales of oncology drugs in excess of $100b and the market continues to grow. Outside
of surgery, chemotherapy and radiotherapy are the most common forms of cancer
treatment.
 An advantage that NOX66 has is that it is being developed to be used in conjunction with
existing treatments and not a drug to be used to cure any one type of cancer. This further
opens the potential reach of the drug.
 NOX66 has the potential to significantly improve the response rates to both
chemotherapy and radiotherapy ad potentially expand the scope of people that can
receive treatment. If the company is able to make a synthetic version of Idronoxil-C, this
will further enable the company to develop alternative formulations to target specific
types of cancers.
 A meaningful response from the clinical trails will likely result in a re-rating of the stock
and will likely be a catalyst for the share price. If meaningful results are obtained from
the clinical trial program the company will be seeking to raise additional capital to
further progress the development of NOX66. Given the potential market opportunity for
NOX66 we do not envisage the company having any problems raising additional capital
on the back of positive trials. However, we note that capital raisings will dilute existing
shareholder positions.
 While the company has an oncology focus, the company is developing a non-oncology
drug pipeline as well, making full use of its technology platform.
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CAPITAL STRUCTURE
 At 20 May 2017, the company had 85.2m ordinary shares on issue, 46.9m of which are
in escrow until 9 August 2018. We note that the release of shares from escrow will likely
have a significant dilutive impact on the shares given the number of free-float shares will
more than double upon the release of these shares from escrow.
 The performance shares will be converted to ordinary shares upon the company
obtaining a market cap of $50m by 28 February 2021.
 The company has 22.6m unlisted options on issue. All options have an exercise price of
$0.30 and an exercise date of 28 February 2021.
Shares & Options on Issue
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Fully paid ordinary shares (Free-float)

38,285,964

Restricted ordinary shares

46,885,465

Options

22,585,716
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DISCLAIMER
(a) Disclaimer

(c) Copyright Protection

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

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

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

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

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

Copyright 2010 Independent Investment Research. All rights reserved.

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

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

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