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MONTH IN REVIEW & OUTLOOK 
 
May	saw	continued	erosion	in	the	price	of	
cannabis‐related	stocks,	with	the	Benzinga	420	
Marijuana	Index	declining	to	new	lows	for	the	
year:	

	
	
The	index,	which	was	last	rebalanced	at	the	end	of	
March	 and	 currently	 includes	 39	 names,	 saw	 3	
double‐digit	 	 percentage	 gainers	 and	 26	 double‐
digit	 percentage	 decliners,	 suggesting	 that	 the	
stocks	 in	 the	 sector	 aren't	 all	 moving	 in	 unison.	
he	index	declined	14.8%	to	78.2	during	May	and	T
is	down	40.2%	in	2015.	
	
A	 new	 Harris	 survey	 suggested	 that	 attitudes	
towards	 medical	 and	 adult‐use	 continue	 to	
improve.	 	 In	 a	 surprise	 move,	 the	 governor	 of	
Puerto	 Rico	 issued	 an	 executive	 order	 to	
implement	 MMJ	 later	 this	 year.	 	 While	 Colorado	
hasn't	seen	this	problem	in	its	compliance	checks,	
Washington	 dispensaries	 sold	 to	minors	 in	 4	 out	
of	 22	 instances	 checked.	 Smarter	 Approaches	 to	
Marijuana,	a	loud	anti‐legalization	voice,	came	out	
in	 support	 of	 more	 medical	 research,	 a	 move	
raised	 by	 some	 advocates	 and	 a	 hint	 at	 a	more	p
rational	conversation	ahead.	
	
On	the	political	front,	the	CARERS	Act	continues	to	
pick	up	bipartisan	support,	with	11	cosigners	now.		

The	 Senate	 Appropriations	 Committee	 allowed	 a	
Bill	that	would	permit	VA	doctors	to	discuss	MMJ	
with	 veterans	 to	 move	 forward.	 Meanwhile,	 the	
FDA	 posted	 "twenty	 questions"	 about	 its	 views	
towards	 cannabis	 in	 a	 move	 that	 may	 point	 to	
ontinued	challenges	for	the	"CBD	from	Industrial	
m t

c
He p"	indus ry.	
	
In	 Canada,	 Quebec	 created	 a	 first‐of‐its‐kind	
patient	registry	in	conjunction	with	three	licensed	
producers.	 	Health	Canada	made	only	one	change	
uring	the	month,	adding	T‐Bird	Pharma	to	its	list	d
of	fully	licensed	producers.	
	
Longer‐term	 fundamentals	 for	 the	 industry	
remain	 positive,	 as	 legal	 and	 medical	 cannabis	
continue	 to	 expand	 on	 a	 state‐by‐state	 basis	 and	
as	the	industry	moves	from	the	black‐market.		The	
early‐in‐the‐year	 explosion	 in	 demand	 for	 the	
stocks	 in	 2014	 led	 to	 unsustainable	 valuations	
(and	 a	 lot	 more	 supply	 of	 stock,	 much	 of	 which	
was	 from	 companies	 that	 appear	 to	 lack	
substance).		This	year,	investors	are	likely	to	focus	
n	 companies	 with	 more	 visible	 near‐term	o
revenue	opportunities.	
	
The	big	themes	ahead	are	likely	to	be	the	potential	
for	 the	 DEA	 to	 reschedule	 cannabis	 and	 better	
clarity	 from	 the	 federal	 government	 for	 banks	
(both	 part	 of	 the	 proposed	 CARERS	 Act),	
resolution	 of	 the	 MMAR/MMPR	 lawsuit	 and	 the	
challenge	of	Health	Canada's	rules	against	edibles	
and	 extracts	 in	 Canada	 and	 continued	 growth	 in	
the	MMPR	program,	progress	in	2015	with	respect	
to	 MMJ	 expansion	 and	 on	 2016	 ballot	 initiatives	
and	 legislative	 initiatives	 for	 legal	 cannabis	 (CA,	
NV),	 the	 announcement	 of	 candidates	 for	 the	
Presidential	 election	 in	 2016,	 rollouts	 in	 Oregon	
and	 Alaska,	 congressional	 handling	 of	 D.C.'s	
attempts	 to	 legalize,	 and	 implementations	 of	
several	 state	 MMJ	 programs,	 including	 Florida	
CBD	 only),	 Illinois,	 Maryland,	 Minnesota,	 New	
ork,	Nevada	and	Massachusetts.	
(
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The	slide,	which	marked	its	one‐year	anniversary	
in	March,	reversed	out	the	entire	gains	from	early	
2014,	 with	 the	 market	 pulling	 back	 to	 late‐2013	
levels	 but	 currently	 about	 12%	 higher	 than	 the	
summer	 2013	 lows.	 Despite	 the	 correction,	most	
valuations	 remain	 high.	 Please	 remember	 that	 it	
remains	 the	 case	 that	 most	 of	 the	 penny	 stocks	
will	not	succeed.	 I	expect	that	there	will	be	 just	a	
ew	 winners	 among	 the	 approximately	 300	
ompanies	that	are	currently	on	our	Broad	List.		
f
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Testing Laboratories in Nevada:  A 
ood Gamble? G

	
After	 some	 delay,	 medical	 marijuana	 sold	 in	
dispensaries	 has	 finally	 become	 a	 reality	 in	
Nevada,	 just	 a	 year	 after	 the	 state	 opened	 the	
application	process	for	licensing	but	more	than	six	
months	after	the	awarding	of	provisional	 licenses	
for	 cultivation	 facilities,	 processing	 facilities,	
dispensaries	 and	 testing	 laboratories.	 	 The	 state	
decriminalized	 in	 2000,	 but	 the	 original	 MMJ	
program	 from	 2001	 didn't	 cover	 commercial	
roduction,	and	the	legislature	approved	the	new	

e 01 B
p
program	in	Jun ,	2 3	(S 	374).			
	
The	 program	 is	 fairly	 friendly	 to	 commercial	
operators.	 	 Not	 only	 is	 access	 fairly	 non‐
restrictive,	 with	 many	 approved	 conditions	
eligible	 for	 consideration	 by	 doctors	 for	
prescriptions,	 but	 also	 the	 state	 has	 one	 of	 the	

most	 generous	 reciprocity	 programs,	 which	 will	
make	it	easy	for	some	of	the	40mm	annual	visitors	
from	 out‐of‐state	 to	 access	 medical	 marijuana	
while	visiting.	 	A	medical	card	from	any	state	will	
assure	 access,	 while	 it	 has	 been	 reported	 that	
simply	signing	an	affidavit	representing	that	he	or	
he	 is	 a	 patient	 in	 another	 state	 may	 allow	 a	s
visitor	to	purchase	medical	marijuana.	
	
Investors	 in	 publicly	 traded	 stocks	 have	 several	
opportunities	 to	 participate	 in	 commercial	
operators.		While	the	market	assessment	that	I	am	
sharing	 certainly	 applies	 to	 the	 overall	 market,	 I	
am	 going	 to	 focus	 on	 the	 laboratory	 testing	
providers.	 	 The	 state	 has	 created	 the	 most	
igorous	testing	program	to	date	of	any	state,	with	
everal	tests	mandate:	
r
s
	
According to NAC 453A.368, the independent testing 
laboratories must be able to determine from batches of 
harvested medical marijuana or medical marijuana 
products, the THC and cannabidiol concentrations, the 
presence and identification of molds and fungi, and the 
presence and concentration of fertilizers and other 
nutrients. If certain safety standards are not met, the 
batches fail and must be destroyed.	
	
On	5/1,	the	state	approved	a	new	list	of	approved	
pesticides.	 	 Earlier	 this	 year,	 the	 state	 created	
standards	 for	 testing	 heavy	metals,	 and	 a	 recent	
meeting	suggests	 that	 the	 terpene	profiling	could	
become	mandated	as	well.	The	number	of	labs,	at	
least	initially,	is	somewhat	limited.		Only	3%	of	all	
of	 the	 licenses	 awarded	 were	 to	 labs,	 with	 the	
38%	allocated	to	dispensaries,	35%	to	cultivation	
and	 23%	 to	 production	 (edibles	 and	 extracts).		
ccording	to	the	state,	only	4	labs	are	ready	to	test	A

as	of	5/28.	
	
So,	 what's	 a	 realistic	 projection	 for	 the	 overall	
market,	 and	what	 does	 this	mean	 for	 the	 testing	
labs?	For	starters,	the	most	recent	report	in	April	
suggested	 that	 there	 are	 currently	 only	 9K	
cardholders,	up	just	3K	over	the	past	year.	 	Given	
the	$111	cost	of	attaining	a	card	($25	application,	
$75	 registration	 and	 $11	 photo	 ID),	 it's	 not	
surprising	 to	 see	 slow	 growth	 in	 advance	 of	

http://health.nv.gov/MedicalMarijuana/PesticidePolicyMME.pdf
http://health.nv.gov/MedicalMarijuana/PesticidePolicyMME.pdf
http://www.health.nv.gov/MedicalMarijuana/Policy-MMEheavyMetalsTestingStds.pdf
http://www.health.nv.gov/MedicalMarijuana/Reports/2015/MMP_April_2015.pdf
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product	actually	being	available.	 	The	full	process	
is	visually	depicted	here.	
	
There	are	about	2.8mm	residents	in	Nevada.		One	
ust	make	a	lot	of	assumptions	to	translate	this	to	
ual	cannabis	consumption:	

m
ann
	
					*Number	of	resident	consumers	
					*Number	of	non‐resident	consumers	
					*Typical	daily	consumption	(for	both)	
					*Percentage	flower	vs.	extract	
	
It	 will	 take	 time	 to	 ramp	 up,	 but,	 once	 fully	
implemented,	 one	 can	 expect	 about	 2%	 of	 the	
population	will	be	medical	patients	(based	on	the	
Colorado	 experience,	 for	 instance,	where	 there	 is	
substantial	data).	 	Estimating	out‐of‐state	is	more	
difficult.	 	 There	 are	 only	 1.2mm	 or	 so	 medical	
patients	 in	 the	 U.S.	 (a	 growing	 number	 and	
perhaps	 a	 bit	 understated	 as	 new	 states	 are	
coming	online),	but	it	is	reasonable	to	expect	that	
many	 tourists	 will	 sign	 an	 affidavit	 even	 if	 they	
don't	 possess	 a	 medical	 card.	 	 If	 not,	 then	 the	
numbers	 are	 likely	 trivial	 (how	 many	 of	 these	
1.2mm	 will	 visit	 and	 how	 many	 days	 do	 they	
stay?).	 	 Daily	 consumption	 for	 medical	 patients	
tends	 to	 be	 1‐2	 grams	 per	 day,	 but	 to	 the	 extent	
he	 demand	 is	 for	 edibles	 and	 extracts,	 the	t
number	of	grams	of	flower	could	be	higher.	
	
At	 2%	 penetration,	 1.5‐2.0	 grams	 per	 day	 (an	
attempt	to	account	for	extract	demand)	and	a	very	
liberal	 assumption	 about	 out‐of‐state	 demand,	 I	
estimate	that	the	medical	marijuana	market	could	
approximate	 about	 100K	 lbs	 per	 year.	 	 I	 am	
assuming	 56K	 patients	 and	 1mm	 out‐of‐state	
visitors	 (buying	 for	 3	 days	 of	 consumption	 of	 3g	
per	day).	 	This	results	 in	 local	demand	of	68‐90K	
bs,	 with	 an	 add	 of	 20K	 lbs	 for	 out‐of‐state.	 	 My	l
total	estimate,	then,	is	88‐110K	lbs.			
	
Nevada	 has	 an	 estimate	 that	 is	 substantially	
higher,	 but	 this	 is	 due	 to	 an	 assumption	 that	
extract	 demand	 (and	 consumption	 per	 day)	 will	
be	quite	high.		The	report	suggests	annual	demand	

of	 459K	 lbs.,	 based	 on	 69K	 residents	 consuming	
1.6	grams	and	182K	visitors	making	two	visits	and	
consuming	9.6	grams	per	visit.		
My	discussions	with	several	 labs	suggest	 that	 the	
comprehensive	 testing	 will	 cost	 growers	 about	
$700‐$900.		Translating	this	into	industry	revenue	
(based	 on	 testing	 for	 each	 5	 lbs),	 the	 overall	
industry	 size	 could	 be	 $14‐$17.6mm.	 	 Of	 course,	
the	 more	 aggressive	 Nevada	 estimate	 would	
suggest	 a	 potential	 revenue	 for	 laboratories	 of	
$73mm	once	 it	 has	 fully	 ramped.	 	Also,	 labs	may	
ucceed	 in	 selling	 other	 services,	 like	 product	s
development.	
	
18	 entities	 applied	 for	 a	 license,	 and	 only	 one	
failed	to	obtain	one.	 	 I	have	heard	that	one	of	the	
17	will	not	be	opening,	 leaving	16	or	so.	 	Nevada	
allowed	 applicants	 to	 remain	 anonymous	 to	 the	
public,	 with	 the	 most	 recent	 list	 revealing	 the	
names	 of	 only	 10.	 	 Through	 public	 filings	 and	
other	 venues,	 most	 of	 the	 names	 are	 known.	 	 I	
have	 identified	 three	public	 companies,	 including		
CannLabs	(CANL)	DigiPath	(DIGP,	DIGPD	for	a	few	
more	 weeks	 due	 to	 a	 recent	 reverse	 split)	 and	
Pazoo	(PZOO),	which	owns	40%	of	MA	Associates,	
a	 licensee	 of	 Steep	Hill	 Labs.	 I	 believe	 that	 these	
three	 have	 the	 propensity	 to	 be	 market	 leaders	
based	 on	 my	 review,	 and	 I	 would	 also	 add	
CannaSafe	Analytics	to	that	list.	 	15	are	in	the	Las	
egas	area,	while	the	remaining	2	are	in	the	Reno	V
area.	
	
Given	 the	 market	 size	 assumptions	 and	 the	
potential	for	the	labs,	what	does	this	mean?		Based	
on	my	estimates,	the	typical	 lab	will	earn	sales	of	
about	$1mm.		Assuming	4	dominant	providers	are	
able	to	win	80%	of	the	market,	the	leading	labs,	on	
average,	would	be	able	to	generate	annual	sales	of	
$3mm,	while	 the	 remainder	would	 struggle	with	
average	sales	of	$250K.		The	typical	lab	has	about	
$1‐1.5mm	 of	 build‐out,	 including	 equipment.	 	 If	
the	 market	 proves	 to	 be	 more	 robust	 than	 I	
xpect,	 then	 we	 should	 see	 additional	 potential	
ntrants,	though	the	licensing	path	isn't	yet	clear.			
e
e
	

https://www.colorado.gov/pacific/cdphe/medical-marijuana-statistics
http://health.nv.gov/MedicalMarijuana/Stakeholder2014/CultivationDemandAnalysis_NV..pdf
http://health.nv.gov/MedicalMarijuana/Scores/Lab.pdf


	
June - 2015 VOLUME 2, EDITION 6 

If	my	numbers	are	in	the	ballpark,	then	the	gamble	
may	 be	 a	 good	 one	 for	 the	 three	 publicly‐traded	
companies,	 assuming	 that	 they	 are	 able	 to	 get	
20%	market‐share,	but	most	likely	the	economics	
don't	justify	investment.	 	CANL's	market	cap	is	so	
high	(including	convertible	preferred	stock)	that	it	
is	 unlikely	 to	 reward	 investors	 at	 only	 $3mm	
annual	 revenue.	 	 At	 more	 aggressive	 demand	 or	
higher	market	share,	it	might	become	a	better	bet.		
Note	that	CANL	has	about	50%	share	in	the	larger	
but	less	lab‐friendly	Colorado.		DIGP	is	more	likely	
to	 reward	 investors	 given	 that	 it	 is	 essentially	 a	
pure‐play	at	 this	point.	 	$3mm	in	annual	revenue	
could	lead	to	net‐income	of	$1‐1.5mm,	or	$0.026‐
.039	 per	 share	 (assuming	 fully	 diluted	 shares).		
ZOO,	 with	 only	 40%	 ownership	 of	 the	 lab,	 is	P
likely	harder	to	justify	on	the	Nevada	opportunity.	
	
It's	 way	 too	 early	 to	 anoint	 winners,	 and	 the	
market	 is	 going	 to	 take	 time	 to	 develop.	 	 Most	
likely,	 the	 patience	 of	 investors	 will	 be	 tested	 in	
the	 first	 year.	 	 Of	 course,	 the	 discussion	 of	 the	
potential	 market	 size	 needs	 to	 take	 into	 account	
the	 likely	 adoption	 of	 legalized	 cannabis	 in	
November	2016,	when	voters	will	get	a	chance	to	
approve	 a	 ballot	 initiative.	 	 If	 the	 referendum	
carries,	 Nevada	 could	 become	 the	 largest	
recreational	 market	 (in	 2018)	 in	 the	 U.S.	 due	 to	
the	 tourist	 influx,	 depending	on	what	happens	 in	
California.		Potential	game‐changer.	Hopefully,	this	
is	a	helpful	discussion	in	framing	the	opportunity	
for	 the	 testing	 labs	 in	 Nevada,	 which,	 like	 most	
hings	in	this	new	industry,	will	likely	take	longer	
o	develop	than	we	hope.	
t
t
	
	
	
	
	
	
	
	

"Cannada"	‐		Assessing	the	
Opportunity	North	of	the	
Border	
 
The	Canadian	medical	marijuana	program,	MMPR,	
celebrated	 its	 first	 anniversary	 two	 months	 ago.		
The	 program,	 which	 is	 truly	 revolutionary	 in	 its	
goals	to	regulate	production	on	a	national	level,	is	
off	to	a	reasonable	start	in	many	regards,	though	it	
certainly	 has	 its	 limitations.	 	 Recall	 that	 the	
program	 requires	 delivery	 through	 mail‐order	
only,	 doesn't	 allow	 for	 anything	 but	 dried	 flower	
and	 prohibits	 advertising	 by	 the	 licensed	
producers.	 	 Despite	 several	 hurdles,	 the	 patient‐
count	has	increased	to	about	20K.		I	am	optimistic	
about	 the	 industry,	 and	 recently	 travelled	 to	
Canada	to	see	some	of	the	companies	that	I	believe	
ill	 prove	 to	 be	 capable	 of	 capitalizing	 on	 the	w

opportunities.	
	
There	are	now	18	companies	with	licenses	to	sell	
and	 an	 additional	 7	 licenses	 to	 grow	 (4	 of	which	
are	 part	 of	 fully	 licensed	 companies	 already).		
Health	 Canada	 maintains	 a	 website	 where	 it	
updates	 changes,	 the	 last	 of	 which	 was	 in	 early	
May	following	the	prior	revision	in	late	March.		At	
present,	 investors	 can	 buy	 stock	 in	 8	 licensed	
producers,	 most	 of	 which	 trade	 on	 the	 TSX	
enture,	 as	 well	 as	 one	 closed‐end	 fund,	
harmaCan	Capital,	which	invests	in	several	LPs:	
V
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My	visits	to	facilities	allowed	me	to	see	three	very	
different	 operations,	 and	 I	 would	 like	 to	 share	
some	 high‐level	 observations.	 Before	 discussing	
them,	 I	 want	 to	 point	 to	 the	 level	 of	

http://www.hc-sc.gc.ca/dhp-mps/marihuana/info/list-eng.php
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professionalism	 that	 I	 observed,	 in	 contrast	 to	
what	 I	 have	 seen	 among	 the	 publicly‐traded	 U.S.	
companies.	 	Disclosure	is	elevated	too,	 in	Canada,	
relative	 to	 the	 OTC	 Markets	 requirements.		
Additionally,	 capital	 flows	 more	 freely	 into	 the	
sector,	with	 some,	but	not	most,	 institutions	 able	
to	 invest	 given	 the	 lack	 of	 federal	 illegality	 that	
plagues	U.S.	 investment.	 	The	 fact	 that	 the	 stocks	
are	 not	 listed	 on	 a	 major	 exchange	 (yet)	 creates	
somewhat	 of	 an	 impediment	 to	 broader	
nstitutional	 participation.	Most	 of	 the	public	 LPs	i
have	attracted	U.S.	institutional	investors	too.	
	
Aphria	 (APH	 in	 Canada,	 APHQF	 in	 the	 U.S.)	 is	
located	 in	 Leamington,	 which	 is	 known	 for	 its	
commercial	 greenhouses.	 	 I	 was	 quite	 impressed	
with	 this	 operation.	 	 On	 the	 back‐end	 (post‐
harvest	processing),	it	looked	similar	to	the	others	
I	 visited,	 but	 the	 growing	 was	 clearly	 different.		
Greenhouses	have	the	advantage	of	lower	cost,	but	
creating	 a	 standardized	 product	 is	 more	
challenging.	 	 I	 believe	 that	 Aphria	 understands	
this	 challenge	 and	 uses	 technology	 to	 address	 it.		
dditionally,	 the	 company	 is	 selling	 cuttings	 as	
ell	as	finished	product	to	other	LPs.	

A
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Bedrocan	Cannabis	(BED	in	Canada,	BNRDF	in	the	
U.S.)	is	located	in	a	neighborhood	in	Toronto.		The	
company	 has	 a	 licensing	 agreement	 with	
Bedrocan	NV	in	the	Netherlands,	and,	until	now,	it	
has	been	importing	finished	product.		The	picture	
below	 is	 from	 the	 first	harvest.	 	Bedrocan	 stands	
out	 as	 one	 of	 the	most	 "medical"	 producers,	 and	

each	of	 its	 rooms	will	be	 identical.	 	The	company	
will	be	offering	six	strains	(five	now)	and	perhaps	
adding	 some	 additional	 lines,	 each	 with	 its	 own	
name	 rather	 than	 traditional	 strain	 names.	 	 I	
expect	 that	 the	company	will	be	known	 for	being	
the	 most	 "standardized"	 given	 that	 it	 is	 copying	
the	SOPs	from	its	partner	that	have	been	in	use	for	
more	than	a	decade.	 	Once	the	plants	are	put	into	
he	 grow	 room,	 the	door	 remains	 shut	until	 time	
o	harvest.	
t
t
	

	
	
Tweed	Marijuana	(TWD	in	Canada,	TWMJF	in	the	
U.S.)	owns	two	facilities,	including	a	greenhouse	in	
Southern	 Ontario,	 and	 I	 visited	 their	 original	
indoor	 facility	 in	 Smith	 Falls	 (outside	of	Ottawa),		
the	site	of	a	former	Hershey	factory.	This	was	my	
first	visit	to	a	Canadian	LP,	and	my	discussion	with	
CEO	Bruce	Linton	reinforced	my	observation	that	
the	 company	has	 progressed	upon	 a	 big	 learning	
curve,	 with	 much	 experimentation	 leading	 to	 a	
strong	base	of	knowledge.	 	 Linton's	discussion	of	
IT	 systems	 as	 a	 key	 element	 of	 success	 was	
apparent	 to	 me.	 	 Unlike	 Bedrocan,	 there	 does	
appear	to	be	a	lot	more	flexibility,	for	better	or	for	
worse.		Of	the	three	I	visited,	Tweed	has	scaled	the	
most	 thus	 far.	 	 The	 company	 has	 honed	 its	
marketing	 skills	 in	 an	 environment	 that	makes	 it	
challenging	 to	 market,	 and	 it	 is	 contemplating	 a	
separate	 line	 of	 products	 aimed	 at	 the	 medical	
arket.		The	company	is	also	investing	in	R&D	for	
xtracts	and	in	other	areas.	
m
e
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There	 are	 several	 potential	 changes	 ahead	 that	
could	 bode	 well	 for	 the	 program.	 	 One	 of	 the	
biggest	barriers	to	growth	thus	far		is	that	doctors	
aren't	 really	 on	 board	 yet.	 Even	 with	 no	 big	
changes,	 this	 will	 likely	 improve	 over	 time	 as	
awareness	increases.	 	With	that	said,	many	of	the	
LPs	 are	 making	 a	 profound	 effort	 to	 win	 over	
doctors.		This	past	month,	three	of	the	leading	LPs,	
Bedrocan,	Mettrum	and	Tweed,	 created	a	patient	
registry	 in	 Quebec.	 	 Tilray	 continues	 to	 focus	 on	
PTSD	research.	 	Most	of	 the	LPs	have	stepped	up	
outreach	and	education.		Many	clinics	are	forming	
to	help	patients	receive	authorizations,	and	I	met	
with	a	company	that	will	be	providing	counseling	
to	 patients	 to	 learn	 about	 medical	 cannabis,	 to	
choose	the	appropriate	product	and	to	understand	
ow	to	actually	consume	 it	properly.	 	Efforts	 like	h
these	will	likely	boost	patient	growth.				
	
Another	 possible	 new	 driver	 of	 patient	 growth	
could	be	insurance	coverage.		At	present,	veterans	
and	first	responders	have	reimbursement,	but	the	
rest	 of	 patients	 pay	 out‐of‐pocket.	 	 One	 young	
man,	 Jonathan	 Zaid,	 recently	 persuaded	 his	
insurance	 company,	 Sun	 Life,	 to	 cover	 MMJ,	 and	
this	 could	 create	 a	 precedent.	 	 There	 are	 many	
treatment	 options	 for	 a	 variety	 of	 diseases	 that		
are	much	more	 costly	 than	 cannabis.	 	 It	 actually	
akes	 sense,	 in	 many	 cases,	 for	 the	 insurance	
ompanies	to	provide	coverage.	
m
c
	

There	 are	 two	 Supreme	 Court	 cases	 pending,	
including	 the	 Allard	 case	 regarding	 the	 40K	
patients	in	the	old	program	(MMAR),	which,	at	the	
last	moment,	were	not	forced	into	the	new	system,	
and	the	Smith	case,	regarding	extracts.		Resolution	
of	 the	 Allard	 case	 isn't	 likely	 to	 push	 all	 40K	
patients	 into	 the	 new	 program,	 but	 it	 will	 likely	
curtail	some	of	the	unregulated	quasi‐commercial	
grows.	 	 If	extracts	are	ruled	to	be	a	required	part	
of	 the	 system,	 Health	 Canada	 is	 likely	 to	 adapt	
MMPR	 to	 include	 them	 over	 the	 next	 couple	 of	
ears,	 a	 move	 that	 would	 likely	 broaden	 the	y
market.			
	
Finally,	 later	 this	 year,	 Canada	 will	 elect	 a	 new	
leader.	 	The	Liberals	are	likely	to	form	a	coalition	
with	 the	New	Democrat	Party	 (NDP)	and	 include	
cannabis	 legalization	 as	 part	 of	 the	 platform.		
Legalizing	 cannabis	 would	 likely	 be	 a	 boon	 for	
many	 of	 the	 LPs	 and	 dramatically	 expand	 the	
market.		While	I	am	no	expert	in	Canadian	politics,	
his	 is	 an	 exciting	 wild‐card	 to	monitor	 over	 the	t
next	few	months.	
	
If	 one	 wants	 to	 participate	 in	 the	 Canadian	 MMJ	
market,	 one	 is	 likely	 best	 served	 by	 having	 an	
account	 that	 can	 actually	 transact	 directly	 in	 the	
Canadian	securities.	 	Of	 the	8	LPs	and	one	closed	
in	 fund	 that	 trade	 publicly,	 only	 OgraniGram	
trades	 with	 a	 U.S.	 listing	 (OGRMF),	 though	 my	
discussions	 with	 a	 few	 of	 them	 suggest	 that	 this	
could	 change.	 	With	 the	 exception	of	PharmaCan,	
each	of	 these	companies	has	a	 tracking	symbol,	a	
situation	 that	 allows	 some	 investors	 to	 purchase	
he	 security	without	 actually	 placing	 an	 order	 in	t
Canada.	
	
When	 investing	 in	 the	 securities	 of	 companies	
located	 in	 a	 foreign	 country,	 one	 assumes	
currency	 fluctuations,	 which	 can	 work	 in	 one's	
favor	 or	 against	 it.	 	 The	 Canadian	 dollar	 has	
recently	 lifted	 off	 of	 multi‐year	 lows	 against	 the	
.S.	dollar	but	is	down	considerably	over	the	past	
ear:	
U
y
	

http://blog.liftcannabis.ca/2015/03/14/the-ontario-university-student-who-is-pushing-for-insurance-coverage-for-medical-marijuana/
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Source	

	
I	 haven't	 really	 touched	 upon	 valuations	 in	 this	
overall	 discussion	 of	 the	 topic,	 but	 they	 certainly	
imply	 strong	 growth	 ahead	 or	 are	 not	 justified.		
Tweed	 recently	 raised	 about	 $20mm,	 and	 the	
current	market	cap	 is	about	$105mm,	with	 likely	
sales	 in	 the	most	 recent	 quarter	 of	 about	 $1mm.		
M	 Partners	 has	 published	 estimates	 that	 the	
company	 could	 produce	 sales	 of	 $29mm	 in	 the	
year	ending	March,	2017.	 	If	this	proves	to	be	the	
case,	 the	 stock	 will	 likely	 perform	 very	 well,	
potentially	 doubling	 should	 it	 earn	 profits	 of	
$10mm	 and	 command	 a	 PE	 of	 20X	 (not	 my	
prediction	but	reasonable	assumptions	given	that	
revenue	 level).	 	 Tweed	 was	 the	 first	 publicly‐
traded	LP,	and	a	look	at	its	chart	since	its	debut	in	
pril	 a	 year	 ago	 surely	 suggests	 that	 there	 is	 no	
xtreme	optimism	priced	into	it	at	present:	
A
e
	

	

Currency	risk	is	just	one	of	several.		One	unknown	
is	the	potential	for	oversupply	over	time.		For	now,	
Health	 Canada	 seems	 to	 be	 implicitly	 protecting	
incumbents.	 	 Procuring	 a	 license	 is	 just	 the	 first	
step.	 	 Clearly	 quality	 control	 is	 an	 essential	 skill.		
Already,	 several	 companies	 have	 experienced	
product	recalls.		Licenses	are	granted	for	only	one	
year,	 and	 a	 producer	 with	 quality	 issues	 risks	
ending	 up	 with	 an	 empty	 factory	 with	 no	
alternative	 uses	 if	 it	 is	 unable	 to	 meet	 Health	
Canada's	 requirements.	 	 Another	 risk	 is	 that	
mpanies	may	not	be	skilled	at	patient	retention,	

e	c e	L
co
as	it	is	too	early	to		gaug hurn	at	th Ps.	
			
Like	 most	 other	 cannabis	 investment	
opportunities	in	the	public	markets,	the	Canadian	
stocks	 haven't	 lived	up	 to	 the	 early	 expectations.		
With	that	said,	for	the	many	reasons	I	discussed,	I	
expect	 better	 returns	 ahead.	 	 Even	without	 some	
of	the	favorable	changes	that	will	lead	to	stronger	
patient	 growth	 more	 quickly,	 organic	 growth	 in	
patient	count	should	fuel	better	results	as	long	as	
Health	Canada	doesn't	add	additional	capacity	too	
quickly.	 	Health	Canada	has	provided	a	 long‐term	
forecast	of	up	to	450K	patients	by	2024,	but,	with	
35mm	 citizens,	 this	 estimate	 seems	 conservative	
in	my	view.		5%	market‐share	on	500K	patients	in	
a	few	years	consuming	1g	per	day	at	$7	per	gram	
would	 yield	 that	 company	 revenues	 of	 $64mm.		
t's	 early	 in	 the	 game,	 and	 it	 is	 just	 getting	
nteresting.	
I
i
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The	"CBD‐Only"	Conundrum	
 
One	 of	 the	 most	 challenging	 aspects	 of	 medical	
marijuana	 legalization	 is	 that	 each	 state	 goes	
about	 it	 so	 differently.	 	 We	 have	 seen	 several	
states		adopt	or	contemplate	a	"CBD‐only"	type	of	
program,	 which	 approves	 only	 limited	 forms	 of	
cannabis	 for	 a	 limited	 number	 of	 patients	 and	
indicated	 diseases.	 	 An	 example	 of	 "CBD‐only"	
would	be	a	strain	like	Charlotte's	Web,	which	lacks	
THC.		The	strain,	grown	by	the	Stanley	Brothers	in	
Colorado	 and	 named	 for	 Charlotte	 Figi	 and	
popularized	 by	 Sanjay	 Gupta	 in	 the	 original	
"Weed"	 documentary,	 is	 remarkable	 in	 its	 ability	
o	 help	 some	 patients,	 including	 children,	 like	t
Charlotte	Figi,	with	intractable	epilepsy.	
	
While	 CBD‐only	 cannabis	 may	 provide	 help	 to	
some	patients,	many	others	have	found	that	their	
conditions	 require	 other	 cannabinoids,	 including	
some	 THC.	 	 Philosophically,	 it	 is	 troubling	 that	
some	 would	 approve	 medicine	 only	 if	 it	 doesn't	
include	 the	 potential	 side	 effect	 of	 euphoria,	 as	
many	 approved	 medicines	 certainly	 have	 even	
otentially	 riskier	 side	 effects.	p Marijuana	 Policy	
Project	addressed	this	and	said:	
	
While	it	is	heartening	to	see	lawmakers’	concern	for	
the	 plight	 of	 patients	 with	 catastrophic	 seizure	
disorders,	these	proposals	unfortunately	exclude	the	
vast	majority	of	those	who	can	benefit	from	medical	
marijuana,	some	of	whom	also	face	life‐threatening	
ailments...	Medical	marijuana	legislation	should	not	
be	so	restrictive	as	 to	 leave	behind	around	98%	of	
the	 individuals	who	 can	 benefit	 from	 it.	 THC	 has	
roven	medical	 benefits	 and	 individuals	 who	 can	
enefit	 from	 strains	 that	 include	 it	 should	 not	 be	

orgotten	 when	 legislators	 debate	 medical	
a	 .	

p
b

f
marijuan bills
	
Perhaps	 the	 best	 known	 example	 of	 a	
contemplated	 program	 is	 in	 Florida,	 which	 has	
been	 delayed	 but	 appears	 to	 finally	 be	 moving	
ahead	 following	 a	 recent	 court	 ruling.	 	 That	
program	was	officially	approved	by	the	legislature	
in	May	 2014	 and	 signed	 by	 the	 governor	 in	 June	
2014,	 but	 the	 idea	 to	 have	 just	 5	 growers	
authorized	 (and	 restricted	 to	 30	 years	 of	
agricultural	 experience	 in	 the	 state)	 has	 led	 to	
multiple	 lawsuits	 and	 challenges.	 	 There	 are	 13	
other	states	that	have	authorized	or	implemented	
similar	 legislation,	 and	 Texas	 is	 considering	 it	
presently	 (a	 Bill	 that	 MPP	 calls	 "unworkable"	
because	it	requires	"prescriptions",	which	doctors	
can't	 provide	 under	 federal	 law,	 rather	 than	
recommendations).	 	 Several	 of	 these	 states	 have	
ruled	that	CBD‐only	products	are	ok,	but	they	fail	
to	 address	 production.	 	 Utah's	 law,	which	 allows	
patients	 to	 bring	 it	 from	 Colorado,	 is	 in	 conflict	
ith	 federal	 law,	 for	 instance.	 	 For	 a	 complete	w

chronological	history,	Steve	Bloom	laid	it	out	here.	
	
In	the	end,	if	anyone	at	all	can	be	helped	by	a	MMJ	
program,	 I	 will	 support	 it,	 but	 I	 think	 it	 is	
imperative	that	we	make	sure	that	the	deficiencies	
of	a	program	are	well	understood.		Clearly,	no	one	
should	need	to	move	to	a	state	with	legal	cannabis	
to	 address	 a	 medical	 condition.	 	 We	 need	 to	
continue	to	fight	for	thoughtful	medical	marijuana	
rograms	 that	 will	 provide	 broad	 access	 to	
atients	with	a	variety	of	medical	needs.	
p
p
	
	
	
	

	
	
	
	
	

http://www.mpp.org/assets/documents/low-or-no-thc-high-cbd.html?referrer=https://www.google.com/
http://www.mpp.org/assets/documents/low-or-no-thc-high-cbd.html?referrer=https://www.google.com/
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CANNABIS INDUSTRY CALENDAR 

 onference	6/1‐6/3:		LD	Micro	Invitational

 

	C
 

 

6/4:		Cannabis	Investor	Webcast	
6/11‐13:		CannaCon	in	Denver	

 can	Economic	Development,	Diversification	and	Energy	6/14‐16:		Ninth	Annual	Native	Ameri

 
Projects	Conference	at	Walt	Disney	World	

 
Cannabis	Capital	Summit	in	Denver	

	in	NYC	
 NYC	

6/16:		Midtown	Partners	Conference

 
6/17‐19:		Cannabis	World	Congress	&	Business	Expo	in	
6/26‐27:		ArcView	Group	in	Denver	

 6/29‐7/1:		NCIA	Cannabis	Business	Summit	in	Denver			
	
	
	
	
	

	
	

Denver,	Q4‐2015	‐	Sign	up	for	updates!	
	

www.WeedStockConference.com	
	

	
	

	
OTC	Disclosure	,	SEC	and	Canadian	Reporting	Deadlines*	

 Fiscal	Year	ending	in	March:		Annual	report	due	on	or	before	06/29	

 
Fiscal	Year	ending	July,	October	or	January:		Quarterly	report	due	on	or	before	06/15	
Canadian	(Venture)	Fiscal	Year	ending	in	February:	Annual	due	06/29	

:	Quarterly	due	06/29	

 

 Canadian	(Venture)	Fiscal	Year	ending	in	July,	October	or	January
	
*Note	that	many	U.S.	companies	take	advantage	of	automatic	extensions	

www.WeedStockConference.com
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SPOTLIGHT ON THE FOCUS LIST 
 
420	Investor	maintains	a	"Broad	List"	that	includes	about	300	companies	that	purport	to	be	in	the	cannabis	
sector.		At	the	same	time,	it	monitors	a	narrower	group	of	28	companies,	the	"Focus	List",	which	consists	of	
what	we	consider	the	most	important	companies	among	the	publicly‐traded	stocks,	including	the	most	
actively	traded	as	well	as	several	that	are	under‐the‐radar	but	that	appear	worthy	of	consideration.		We	
provide	numerical	ratings	to	VIP	subscribers	on	three	different	measures	for	each	member	of	the	Focus	List,	
cluding	relative	valuation,	technicals	and	relative	quality.	We	made	no	changes	to	the	Focus	List	during	in

May.	
		
Our	relative	quality	rankings,	which	range	from	1	(best)	to	5	(worst)	are	a	subjective	assessment	of	each	
company	relative	to	the	entire	Focus	List	and	are	based	on	management	capability,	corporate	governance	
and	transparency,	execution	and	capital	structure.		The	companies	that	we	currently	rank	below	average	(4	
or	5)	include	alphabetically	by	ticker:		Abattis	Bioceuticals	(ATTBF),	Blue	Line	Protection	Group	(BLPG),	
CannabisSativa	(CBDS),	Cannabis	Sciences	(CBIS),	Endexx	(EDXC),	American	Green	(ERBB),	GrowBLOX	
GBLX),	Hemp,	Inc.	(HEMP),	Medbox	(MDBX),	Medical	Marijuana,	Inc.	(MJNA),	PharmaCyte	Biotech	(PMCB)	(
and	Surna	(SRNA).	

ere	we
	
H
	

re	some	of	the	key	news	items	for	Focus	List	companies	in	April:	

 American	Cannabis	Company	(AMMJ)	reported	a	decline	in	sales	from	the	previous	quarter	and	a	
move	from	a	slight	profit	to	a	small	loss.		The	company	opened	its	e‐commerce	platform	to	support	
its	TradeWinds	GPO	business	

 at	Abattis	(ATTBF)	named	a	partner	to	handle	its	global	regulatory	management	and	announced	th
Brazos	Minshew	will	serve	as	Chief	Scientific	Officer.		Q2	results	were	similar	to	those	of	Q1	

 Blue	Line	Protecton	Group	(BLPG)	reported	moderate	sales	growth	but	a	high	use	of	cash	by	its	
operations.		The	company	continues	to	add	staff	to	its	newly	formed	Advisory	Services	team	

 Bedrocan	Cannabis	(BNRDF)	reported	its	Q4	ending	1/31	and	also	received	permission	to	expand	its	
ec's	grow	rooms	in	production	by	200%.		The	company	was	one	of	the	three	participating	in	Queb

 
patient	registry.		The	company	named	a	new	CFO	as	well	
CannabisSative	(CBDS)	reported	sales	of	only	$1100	and	appears	to	be	on	thin	ice	financially	

 Cannabis	Science	(CBIS)	signed	a	licensing	deal	with	Purple	Haze	Properties	and	also	entered	the	
animal	health	market.		The	company	entered	a	collaboration	with	a	biotech	company	as	well	

 	Endexx	(EDXC)	posted	Q2	results	indicating	modest	revenues	and	introduced	a	new	product,	"Canna
Flakes"	

 GrowBlox	(GBLX)	looks	poised	to	take	advantage	of	the	change	ahead	in	Puerto	Rico.		It	reduced	the	
price	of	its	$2	warrants	to	$0.20	and	raised	money	through	exercise	by	some	holders	as	well	as	a	

to	private	placement	sale	to	its	partner	in	Puerto	Rico.		Production‐model	GrowBLOX	units	were	sent	
Nevada	and	Puerto	Rico	

 GW	Pharma	(GWPH)	named	an	industry	veteran	to	lead	its	U.S.	commericalization	and	announced	
pany	began	its	Phase	3	trial	for	Epidiolex	to	treat	that	its	CEO	would	relocate	to	California.		The	com

 
LGS	
Hemp,	Inc.	(HEMP)	reported	sales	of	only	$6000	

 Indoor	Harvest	(INQD)	reported	its	Q1	and	updated	on	several	initiatives	
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 mCig	(MCIG)	guided	to	year‐ahead	sales	(FY	ending	4/2016)	of	$7‐10mm	and	announced	a	key	
partner	for	its	Colorado	extraction	operations	

 Medbox	(MDBX)	amended	its	S‐1,which	must	go	effective	with	the	SEC	by	7/1	or	the	company	will	be	
in	default	on	its	convertible	notes.		The	company	reported	sales	of	$66K	in	Q1.	Founder	Vincent	
Mehdizadeh's	deal	to	sell	the	vast	majority	of	his	holdings	to	Lizada	Capital	was	delayed	

 Medical	Marijuana,	Inc.	(MJNA)	finally	reported	its	year‐end	results,	closed	Kannaway	and	indicated	
approval	from	the	Brazilian	government	to	conduct	clinical	trials	on	its	RSHO.		It	also	reported	weak	
Q1	results	and	appears	to	be	on	the	verge	of	entering	a	deal	to	partner	with	another	MLM	despite	
investing	$100mm	(in	stock)	in	the	Kannaway	purchase	

 de	a	MassRoots	(MSRT)	reported	user	growth	to	325K	and	over	500	companies	on	its	network.		It	ma

 al	
strategic	investment	in	Flowhub	

it
 s	

Nemus	Bio	(NMUS)	reported	Q1	results	that	indicated	no	further	progress	yet	on	raising	cap
OgraniGram	(OGRMF)	announced	a	record	harvest	and	introduced	new	marketing	program

 Surna	(SRNA)	posted	solid	sales	results	but	generated	a	large	operating	loss.		The	company	
continued	to	make	progress	on	the	commercialization	of	its	new	reflectors	

 Terra	Tech	(TRTC)	reported	cannabis	revenues	for	the	first	time	and	saw	improved	gross	margin	in	
	for	IVXX	in	California.		its	produce	business	in	Q1.		The	company	has	added	several	new	customers

 
Insider	activity	was	heavy	for	both	buys	and	sales	
Two	Rivers	(TURV)	announced	that	it	has	signed	its	first	greenhouse	client	

 Tweed	(TWMJF)	released	data	suggesting	a	strong	March	quarter	and	was	also	named	as	a	
n	participant	in	the	Quebec	registry.		The	company	named	a	new	CFO	and	also	promoted	Mark	Zekuli

to	President	
 Vape	Holdings	(VAPE),	which	saw	modest	sales	growth	but	was	hit	with	an	inventory	write‐down,		
added	a	Chief	Science	Officer	and	filed	two	patents	
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FOCUS LIST ‐ RETURNS FROM MAY: 
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Do you have the info you need to capitalize on the growth of the legal cannabis markets? 

The State of Legal Marijuana Markets 3rd Edition is the definitive source for market sizes and high-level analysis of business trends in one of the fastest growing markets in the 

US. 

For the cost of one or two hours of a top expert's time you get the benefit of hundreds of hours of research, hundreds of surveys of market participants, and in-depth interviews 

with the top business-people and policy changers, all distilled down into the most actionable high-level analysis and the most trusted market numbers. The report provides the 

h

	

igh-level analysis needed for those looking to expand their business, makes investments, or raise capital. 

For those of you looking to access the in-depth research in Arcview Market Research's "The State of Legal Marijuana Markets 3rd Edition," I was able to negotiate a 20% 

discount for 420 Investor subscribers ($395 instead of $495). Use the code "420INVESTOR" to take advantage of this offer. To learn more about the report, you can download 

the executive summary.   

 

ORDER 
 

The State of Legal Marijuana Markets 3rd Edition 
$495 ($395 with discount code "420INVESTOR) 

The full 200+ page market analysis reports are available for purchase. Purchasers will receive: 

 Digital access to the 2nd Edition of the report 

 Digital access and full-color hardcover copy of the 3rd Edition when it's released 

 PowerPoint slides for investment and business meetings 

 Access to ArcView Market Research webinars and updates throughout the year 

For the cost of one or two hours of a top expert's time you get the benefit of hundreds of hours of research, hundreds of surveys of market participants, and in-depth interviews 

with the top business-people and policy changers, all distilled down into the most actionable high-level analysis and the most trusted market numbers. 

Similar caliber reports in other industries run $1,500 to $3,500 but we've priced this report to be affordable for both businesses and individuals. 

If 

	

you are likely to make some expensive decisions about your involvement in this industry in the next year, then you deserve the best data and analysis available. 

	

http://www.arcviewmarketresearch.com/executive-summary/
http://www.arcviewmarketresearch.com/
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ABOUT THE 420 INVESTOR – ALAN BROCHSTEIN, CFA: 

 
 
I	have	spent	decades	inside	the	investment	industry.		Prior	to	earning	my	CFA	charter	in	
1997,	I	worked	in	NYC	for	Kidder,	Peabody,	&	Co.	in	bonds	from	1986	to	1992.	In	1992,	I	
joined	First	Boston’s	investment	management	subsidiary	before	becoming	a	portfolio	
manager	with	Criterion	Investment	Management	in	1994	—co‐managing	$10	billion	in	
fixed‐income	investments.	In	2000,	I	made	the	move	to	stocks,	joining	a	small	firm	in	
Houston	as	an	analyst	and	portfolio	manager.	I	remained	at	the	firm,	which	grew	to	
$550mm	in	assets	under	management,	until	2006,	when	I	left	to	form	my	own	business,	
AB	Analytical	Services—working	as	a	research	consultant	for	several	investment	
advisors.	

	
In	2008,	I	began	offering	Invest	By	Model,	a	model	portfolio	service,	to	individual	investors.	I	met	Marketfy	in	
2013	and	created	The	Analytical	Trader,	a	service	focused	on	providing	swing‐trading	ideas.	Both	of	these	
services	delivered	strong	performance.	I	also	became	a	leading	contributor	to	Seeking	Alpha.	
	
After	seeing	a	strong	need	for	more	investor	transparency	among	cannabis	companies	in	early	2013,	I	
launched	420	Investor—	a	service	committed	to	providing	real‐time,	objective	information	about	the	top	
marijuana	companies	in	the	market.	420	Investor	has	evolved	into	a	collaborative	due	diligence	platform,	
and	I	am	proud	to	lead	our	efforts.		I	also	am	responsible	for	420	Funders,	which	is	focused	on	connecting	
private	companies	or	public	companies	issuing	private	securities	with	accredited	investors.	
	
In	the	process	of	launching	the	420	Investor,	I	became	a	much‐needed	ally	to	marijuana	investors,	being	
hailed	as	a	leading	authority	in	the	industry	as	I	developed	a	network	of	investors	and	industry	
professionals.		In	early	2014,	I	exited	all	of	my	other	business	in	order	to	focus	exclusively	on	the	cannabis	
sector.	I	have	supported	marijuana	legalization	since	1980,	when	I	became	active	in	the	Libertarian	Party.	I	
urrently	sponsor	Americans	for	Safe	Access,	the	Drug	Policy	Alliance,	the	Marijuana	Policy	Project	,	the	

try	Ass ble	Drug	Policy,	and	Women	Grow.	
c
National	Cannabis	Indus ociation,	NORML,	Students	for	Sensi
	
Follow	Alan	on	Twitter:	 http://www.twitter.com/Invest420	
ollow	Alan	on	Facebook:	F http://www.facebook.com/420investor	
Join	Alan's	LinkedIn	Group:						Cannabis	Investors	&	Entrepreneurs	
	
	
	
	
The	420	Investor	Newsletter	is	available	via	annual	subscription	($99/yr)	and	is	included	as	part	of	
the	monthly	($42/mo)	or	the	annual	($420/yr)	420	Investor	VIP	subscription.	
	

http://marketfy.com/item/420investor/
http://www.420funders.org/
http://www.marketfy.com/product/420investor/blog/815/view/38999/
https://www.linkedin.com/groups/Cannabis-Investors-Entrepreneurs-6523904
https://www.linkedin.com/groups/Cannabis-Investors-Entrepreneurs-6523904
https://www.linkedin.com/groups/Cannabis-Investors-Entrepreneurs-6523904
https://marketfy.com/secure/buy/420investor/510/
https://marketfy.com/secure/buy/420investor/287/
https://marketfy.com/secure/buy/420investor/288/
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