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Key Principles
The underlying principles of the assessment process are to:

– identify the long term commercial potential of the
Responsible Entity/Investment Manager;

– evaluate management’s capabilities, previous performance
in the specific industry and the stability of the organisation;

– evaluate identified markets (domestic and international
– existence, stability and growth potential);

– benchmark key performance assumptions and variables
against industry peers;

– weigh up the relevant risks of the Responsible Entity/
Investment Manager;

– assess structure and ownership;

– determine if the Responsible Entity/Investment Manager is
structured in such a way as to protect investor’s interests; and

– allow an opinion to be formed regarding the investment
quality of the Responsible Entity/Investment Manager.

Site Assessment
SQM Research conducts a detailed site inspection of the projects/
properties within the Responsible Entity’s/Investment Manager’s 
managed funds.

The site assessment considers the following areas:

– suitability of the site for the purpose intended;

– management skills, qualifications, capabilities and
experience; and

– associated property risks and their management.

Star Rating*
Investment products are awarded a star rating out of a possible 
five stars and placed on the following websites:

www.sqmratings.com.au

Licensed Investment Adviser
SQM Research is licensed as an Australian Financial Services 
Licensee, Licence No. 421913, pursuant to section 913B of the 
Corporations Act 2001. The licence authorises SQM Research to 
carry on a financial services business to provide general financial 
product advice only.

Privacy Policy
SQM Research collects only a limited amount of personal 
information from its clients. Our privacy policy can be viewed at 
www.sqmratings.com.au. This will enable you to understand 
your rights, our obligations and what SQM Research does with 
any information it collects about you.

Fees charged for Report
SQM Research has received a fee from the fund manager for this 
report and rating.

General Financial Product Advice
This advice will not take into account your, or your clients, 
objectives, financial situation or needs and will not be provided in 
respect of any other financial products. Accordingly, it is up to you 
and your clients to consider whether specific financial products are 
suitable for your objectives, financial situation or needs.

Report Date
20 March 2015

INTRODUCTION

* Following are descriptions for each of the star ratings, which have been developed as a guide for dealer group research teams and investment committees:

4.5 + stars – Outstanding. Highly suitable for inclusion on APLs.
4 stars to 4.25 stars – Superior. Suitable for inclusion on most APLs.
3.75 stars – Favourable. Consider for APL inclusion.
3.5 stars – Acceptable. Consider for APL inclusion, subject to advice restrictions.
3.25 stars – Caution required. Not suitable for most APLs.
3 stars – Strong caution required. Not suitable for most APLs.
Below 3 stars – Avoid or redeem. Not suitable for APL inclusion. © SQM Research 2015
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John Hopkins Group

Introduction

SQM Research Brief
SQM Research has been provided with documents in relation to 
the John Hopkins Group. The purpose of this report is to 
understand and analyse the processes and guidelines governing 
the group’s property investment advice businesses (John 
Hopkins Property Services, John Hopkins Direct and Lantern 
Property Partners). In determining the group’s overall rating, 
SQM Research will be analysing its financial position, investment 
resources, general and property investment philosophies, due 
diligence process, operating structure, management capabilities 
and current/past recommendations. As such, it is important to 
note that this review is based entirely on the company and its 
management rather than on a specific project.

Assumptions
The papers and financial reports provided to SQM Research are the:

• company financial reports (unaudited);

• general and property investment selection philosophies and
processes;

• due diligence processes;

• past project performance; and

• other detailed company information.

SQM Research has reviewed the documents provided by the 
John Hopkins Group. Relying on material provided by the 
company, SQM Research has concluded that the information 
appears to be bona fide and consistent throughout. SQM 
Research has also conducted meetings with John Hopkins 
Group’s management.

Key Summary

A summary of key points, strengths and weaknesses found is 
listed below:

Key Points
• Ownership structure – The John Hopkins Group is equally

owned by Mr John Hopkins (through the John Hopkins
Family Trust) and Mr Michael Williams (through the P&P
family trust).

• Operating structure – The group operates under an
umbrella structure, with five divisions operating under the
broader John Hopkins Group. The group offers a range of
services to its intermediary partners via Lantern Property
Partners and to its direct clients, including financial
planning, taxation and accounting, property advice and
property management services.

• Core business activities – Roughly 58% of the group’s
revenue (for FY2014) was derived from fees generated from
its property advice businesses.

• Staff – The group employs a total of 48 staff in its
Melbourne office.

• Senior management/investment committee – The
senior management and investment committee which lead
the property advice businesses are led by founder and
executive chairman John Hopkins and managing director
Michael Williams. The investment committee leads the due
diligence process within the property advice business to
ascertain the list of recommended properties for its clients
and the clients of its intermediaries. The committee is
comprised of Mr Hopkins, Mr Williams and director of
property at Lantern Property Partners Anissa Millis.

• Key staff involvement – Mr John Hopkins has strong input
into the due diligence and decision-making processes and
has been leading the property advice business since the
group’s inception 35 years ago. In addition, Mr Michael
Williams as well has important inputs into the processes of
the group.

• Property investment universe – The universe is comprised
of medium- to high-density residential properties
predominantly based in the best inner areas of Sydney,
Melbourne and Brisbane within the price range of $400,000
and $850,000. Such properties are expected to provide
appropriate levels of returns including capital growth, income
growth and confidence in on-going income, security and
flexibility over a long-term (typically 10 to 20 years or more).
That said, roughly 95% of the properties recommended by
the group since 1994 have been based in Victoria.

• Due diligence process (property advice) – Each
member of the investment committee is responsible for
conducting due diligence on potential properties, as well as
monitoring and reviewing the performance of the assets.
Members of the senior management team also play an
important role in determining the group’s investment
strategy, which involves thorough research and analysis of
the macroeconomic environment.
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John Hopkins Group

Strengths
• John Hopkins Group’s senior executives demonstrate

strong industry experience. In particular, they have
developed key relationships with industry members – a
strength of the company.

• SQM Research was provided with the unaudited financial
statements of the John Hopkins Group. Upon reviewing
them, SQM Research believes that the group appears to be
in an acceptable financial position. The group recorded a
small profit for FY2014.

• The John Hopkins Group is sufficiently resourced with
experienced property personnel. The team is led by its
directors John Hopkins and Michael Williams who have
decades of financial services and property investment
advisory experience.

• The group has a long operating history with Mr Hopkins
leading the investment process of the group.

• The group has established a solid reputation in Victoria and
has key relationships with developers and investors.

• The due diligence processes developed and adopted by the
John Hopkins Group appears to be working effectively.

Weaknesses
• High degree of key person’s risk associated with Mr John

Hopkins given his experience and contribution to the John
Hopkins Group. However, the group has made efforts to
mitigate this risk by carefully documenting processes and
systems and including other key personnel in the decision-
making process.

• While the parent entity is not required to prepare audited
financials, SQM Research prefers to be reviewing financial
statements that have been independently verified by an auditor.

• SQM Research believes the John Hopkins Group’s overall
corporate governance structure is below best practice. The
board of directors (as well as its wholly own subsidiaries) and
the compliance committee have no independent members.
SQM Research believes that independent representation at a
board and compliance committee level is in the best interest
of investors.

• Roughly 70% of properties in the group’s recommended list
are off-the-plan new developments. A higher degree of risk
is associated with off-the-plan new developments as they
are considered to be riskier investments and have produced
mixed returns for investors in the past.

• SQM Research notes that the group does not yet have
defined policies or processes to track the performance of the
properties that have been recommended. However, the group
has advised SQM Research that at reviews with respective
individual clients, property performances are discussed.

• The capped fees of 6% (plus GST) of the property sale value
charged by the group appears to be more expensive when
compared to buyer’s agents who charge roughly 2.5% of
property sale value as fees.

Rating
Based on the findings in the report, SQM Research has awarded 
the John Hopkins Group with a 4-star rating. 

Please note that this rating is not a reflection of any 
specific project currently marketed or any fund that may 
be offered by the company in future. 

Furthermore, the group does not actively track the 
performance of the properties it recommends. As such, 
SQM Research advises the investors to conduct their 
own research and due diligence with respect to the 
properties recommended by the group.
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Key Counterparties

John Hopkins Michael Williams

John Hopkins Group

• John Hopkins Financial Services
• John Hopkins Property Investment

Services
• John Hopkins Direct
• bdhSterling
• Lantern Property Partners

50% 50%

John Hopkins Group

The John Hopkins Group is an Australian-domiciled financial 
services organisation that provides a range of services including 
financial planning, property investment advisory, mortgage and 
finance, accounting and property management to its clients. 
John Hopkins was founded in 1980 and is headquartered in 
Melbourne. Presently, the group provides its services to its 3,000 
direct clients. In addition, it provides property investment 
services (via Lantern Property Partners) to the clients of various 
financial services organisations in Australia.

In 2004, the John Hopkins Group with Michael Williams 
purchased Elm Financial Services (then run by Michael Williams) 
to form a complete financial planning and property investment 
advisory service. 

The group is privately owned by founder and executive chairman 
Mr John Hopkins (through the John Hopkins Family Trust) and 
managing director Mr Michael Williams (through the P&P Family 
Trust). Each party owns an equal share in the company. The group 
employs a total of 48 employees in its head office in Melbourne. 

John Hopkins Group prides itself on its reputation, built since its 
inception 35 years ago. While the John Hopkins Group currently 
has limited its services to the Victorian market, it may expand to 
other Australian states in the future. Lantern Property Partners 
provides its services to financial services organisations 
throughout Australia. 

The five divisions operating under the John Hopkins Group include:

• John Hopkins Financial Services (financial planning, property
investment, finance and tax and accounting)

• John Hopkins Property Investment Services (property
acquisition and property management)

• John Hopkins Direct

• bdhSterling

• Lantern Property Partners

John Hopkins Financial Services 
John Hopkins Financial Services is a financial services 
organisation, licensed under Wealthsure Pty Ltd to provide a 
range of services to its clients, such as financial planning, tax 
and accounting, finance and property investment advisory 
services. The division was established after the merger of Elm 
Financial Securities and the John Hopkins Group in 2004 with 
the aim of providing John Hopkins’ clients with a comprehensive 
package of financial services. The division is led by managing 
director Michael Williams.

John Hopkins Financial Services is a corporate authorised 
representative of Wealthsure Pty Ltd who holds the AFSL 238030.

John Hopkins Property Investment Services
John Hopkins Property Investment Services provides two 
services to the property investor clients of the John Hopkins 
Group, property selection and acquisition and property 
management (tenant management). 

The property selection and acquisitions team is responsible for 
locating and negotiating the purchase of properties on behalf of 
Lantern Property Partners and John Hopkins’ clients in line with 
the stringent guidelines determined by the John Hopkins Group. 
This division also conducts fundamental research for all suitable 
regions, suburb characteristics and individual properties. The 
research is then utilised by the property investment and 
compliance committee to assimilate a list of recommended 
investment properties for its clients. The research is also distributed 
to the Lantern Property Partners that primarily provides property 
investment advice in partnership with financial advisers.
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The Property Management team is comprised of experienced 
individuals and is responsible for managing the letting, 
on-going tenancy, property maintenance and financial 
management of the investment properties for Lantern and John 
Hopkins Group’s clients.

John Hopkins Direct 
John Hopkins Direct sources qualified individuals to become 
property investor clients by adopting direct marketing methods. 
It assesses the financial health of individuals and if deemed 
appropriate (by the John Hopkins Group), assists them in 
purchasing property as long-term investments.

John Hopkins Direct’s clients often engage John Hopkins 
Financial Services on a five-year contract to manage their affairs.

bdhSterling
bdhSterling was established in 2014 as a joint venture with a 
UK-based organisation Global QPRS to cater to the service gap 
for United Kingdom expatriates. As a part of the initiative, the 
core focus for this division is to market United Kingdom pension 
transfers to Australia and New Zealand as well as to expatriate 
markets in South-East Asia.

The business has two core clients – individual financial planning 
clients (services via the John Hopkins Financial Services division) 
and business-to-business services for other financial services 
groups that would like to offer a packaged cross-border solution 
to their clients.

Lantern Property Partners
Lantern Property Partners was established in 1980 and until 
2013 operated as John Hopkins Property Partners. The division 
was established primarily with the aim to serve as a property 
investment provider to clients of financial services professionals 
(such as accountants, financial planners, finance brokers and 
other licensed individuals) in Australia.

The division sources its clients via two levels of intermediary 
partners – referrals and alliance partners. Referral partners are 
financial services businesses and individuals who do not hold a 
real estate license and therefore cannot make direct property 
recommendations to their clients. They refer their clients to 
Lantern’s property advisers who operate under the group’s 
licenses to provide specific advice about property investment. 
Alliance partners are fully licensed property professionals who 
operate under their own compliance to provide direct property 
investment advice to their clients. They contract to Lantern to 
access their due diligence processes and property investment 
negotiations and recommendations.

Lantern Property Partners was created to help manage 
any perceived conflict of interest between its 
intermediary partners and John Hopkins Group’s 
internal financial planning, accounting and mortgage 
broking arms. As a result, Lantern operates as a separate 
business so that its intermediary partners are not faced 
with the potential of competitor products and services 
being presented to their clients.

SQM Research notes that the various businesses 
operating under the broader John Hopkins Group 
umbrella work closely with each other and are highly 
interrelated. Overall, SQM Research believes that the 
John Hopkins Group and its various divisions and key 
counterparties are appropriately qualified to carry out 
their assigned responsibilities.



John Hopkins Group

Board of Directors

The board of directors of the John Hopkins Group is comprised 
of two executive directors, founder and executive chairman John 
Hopkins and managing director Michael Williams.

However, the group has an executive board comprised of 
Mr Hopkins, Mr Williams, strategic manager Ray Mangion, 
group financial controller Durham Kenigsvalds, director of 
accounting Rachel Williams and director of Lantern Property 
Partners Anissa Millis. The executive board meets on a quarterly 
basis to discuss the strategic direction of the business. The main 
focus of the board includes staffing and employment decisions, 
financial management of each division and the group as well as 
the strategic direction of the company. The directors of the 
board possess strong skills in managing and operating small to 
medium businesses.

SQM Research believes that the skill balance and 
experience of the board members are appropriate for 
the nature and extent of company operations. However, 
it notes that the board has no independent members. 
SQM Research believes that independent representation 
has the potential to enhance the board’s ability to 
review and challenge the performance of management 
in the best interest of investors.

John Hopkins Group Financials

SQM Research has reviewed the unaudited financial statements 
of the consolidated entity - John Hopkins Group and has noted 
that the group appears to be in a reasonable financial position. 
The operating profit for the entity was noted at $0.6 million. 
Roughly 58% of the total revenues earned by the consolidated 
company were earned from its property advice business.

It should be noted that the above analysis is based on the 
group’s unaudited financial accounts. While the parent 
entity is not required to provide audited financials, SQM 
Research prefers to review financial statements that have 
been independently verified by an auditor.

Compliance

The John Hopkins Group is largely governed by the Australian 
financial services regulatory regime. 

John Hopkins Financial Services is a corporate authorised 
representative of Wealthsure Pty Ltd who holds the AFSL 
238030 and therefore is governed by the compliance 
requirements stipulated for AFSL holders.

John Hopkins Mortgages holds an Australian credit license 
whereas John Hopkins Accounting is a licensed tax agent.

The property divisions within the John Hopkins Group (John 
Hopkins Property Services, John Hopkins Direct and Lantern 
Property Partners) are not required to abide by financial services 
compliance standards. Compliance for these divisions is driven 
by the broader John Hopkins Group’s doctrine, investment 
philosophies and due diligence processes. 

The group has established an internal compliance committee 
comprised of three executive members – John Hopkins, Michael 
Williams and Anissa Millis.

SQM Research believes that John Hopkins Group’s 
compliance function is sufficient for the size and nature 
of the group’s operations. 
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Key Staff

Name Responsibility Qualifications Years with 
Company

Years of 
Experience

Previous Employment

Senior Management/Investment committee

John Hopkins Founder and executive 
chairman

Licensed Estate Agent 35 45 Barry Iles & Co, Gill-Williams, 
Hopkins & Company

Michael Williams Managing director BLaw, AdvDipFinSer 11 15 Saxby Bridge Financial Services, 
Parke Securities, El Securities

Anissa Millis Director – Lantern 
Property Partners

Undergraduate Law (cont.), 
PS 146

1 15 90 West Asset Management, 
BDM Australasia, Rothschild, 
Equity Trustees, Mercantile Mutual

David Millis Head of client property 
purchases and 
intermediaries

Cert Advertising, Licensed 
Estate Agent, Undergraduate 
Accounting, Marketing

1 6 Property for Super and Investment

Property Acquisitions

Monica Finnochiaro Property and contract 
coordinator

Cert 4 Real Estate, Cert 4 Bus 
Dev, Cert 3 Property, Agents 
Rep, Cert 2 Bus Admin

6 12 Thomson, Brad Teal Real Estate, 
Avion Properties Real Estate

Jo Cachia Property and contract 
coordinator

Agents Rep, BA Tourism 1 6 Motion Property, 360 Property 
Group

Property Investment Advisers

Dennis Bailey

Executive property 
investment adviser

Dip Land Use Studies & 
Urban Economics, Dip 
Housing Studies (BA), 
Agents Rep

13 39 Inscore, Binks & Associates

Grant Warnes Senior property 
investment adviser

Bachelor Bus (Property), 
PIPA Accred, Agents Rep, 
Cert 3 & 4 Property NSW, 
Cert 4 Property QLD

8 13 Peet Ltd

Stephen Phillips

Senior property 
investment adviser

Dip Financial Planning, Adv 
Dip Financial Services, SMSF 
Accred

1 28 PnP Property Group, Perpetual 
Private Wealth, Hillross Wealth 
Management

Brittany Defeo Property investment 
adviser

Agents Rep, PIPA Accred 4 5 Menzclub, ESAS, Nobu, Creative 
Fitness Marketing

Property Management

Lorena Smirnis Senior property portfolio 
manager

Agents Rep, Licenced Estate 
Agent, Cert 4 Property

5 14 RT Edgar, Run Property, Kay & 
Burton

Tanesha Richter Property portfolio 
manager

Agents Rep, Cert 3 & 4 
Business

1 3 Micam, Dingle Partners, 
Department of Justice

Tannaya Jessop Property portfolio 
manager

Agents Rep <1 2 Hocking Stuart

Lauren Wilden-Ross Property portfolio 
manager

Agents Rep <1 3 Philip Web, Biggin Scott

Tammy Lang Trust accountant Agents Rep 1 12 Structured Group, Toyota, Raine 
& Horne

Location of Team Melbourne
Total number of staff 13 full-time, 2 part-time and

casualInvestment Offices 1
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The Lantern Property Partners and John Hopkins team is 
led by founder and executive chairman of John Hopkins 
Group John Hopkins, the managing director Michael 
Williams and director of Lantern Property Partners 
Anissa Mills, all of whom combined have many gained 
significant property investment experience. 

John Hopkins Group employs a team of 48 individuals, 
all located in its Melbourne office. Overall, the group is 
appropriately licensed and appears to be sufficiently 
resourced with experienced property and investment 
personnel.

Property Investment and Compliance 
Committee

John Hopkins
John Hopkins is the founder and executive chairman of the John 
Hopkins Group. Mr Hopkins has over 45 years of real estate 
experience. Mr Hopkins started his real estate career working for 
an estate agency in Hawthorn, Melbourne. In 1978, Mr Hopkins 
established his own estate agency Gill-Williams, Hopkins & 
Company. Mr Hopkins then went on to establish the John 
Hopkins Group in 1980 providing clients with advice on financial 
planning, the economy, investment and the property industry.

Mr Hopkins has a prominent public presence, being an 
accomplished public speaker and witness for various 
government enquiries into property investment.

Mr Hopkins has led the property advice process at the John 
Hopkins Group since its inception. At present, Mr Hopkins forms 
part of the group’s investment committee. As an investment 
committee member, Mr Hopkins reviews and assesses all 
prospective properties to be considered for its ‘Recommended 
Properties List’. As the head of property, Mr Hopkins is 
responsible for the research and acquisition of recommended 
properties. He works with the investment committee to identify 
investment opportunities, negotiate with vendors, oversee the 
due diligence process and then deliver the opportunities to 
various parts of the business.

SQM Research notes key person’s risk associated with 
Mr Hopkins given his role and long-term involvement 
with the John Hopkins Group. While SQM Research 
acknowledges the appointment of an investment 
committee, Mr Hopkins’ contributions and inputs to the 
property advice process cannot be ignored. 

Michael Williams
Michael Williams holds the position of managing director at the 
John Hopkins Group. Mr Williams is a qualified lawyer and 
practiced law in Brisbane prior to joining the financial services 

industry over 15 years ago. Since this time, Mr Williams has 
practiced as a financial adviser with a substantial personal client 
base. Mr Williams joined the John Hopkins Group in 2004 
resulting from the purchase of Elm Financial Services by 

Mr Williams and the John Hopkins Group. Since the integration, 
Mr Williams helped expand John Hopkins Group’s offerings by 
establishing the mortgages and finance division, accounting 
and self-managed super funds (SMSFs) services and the 
property division.

Mr Williams continues to offer financial services as an authorised 
representative of Wealthsure Pty Ltd. Furthermore, Mr Williams 
is responsible for strategic planning and overseeing the 
executive board. Mr Williams also forms a member of the 
group’s investment committee and maintains specific duties and 
responsibilities as a key member of the property acquisitions team.

Anissa Millis
Anissa Millis joined the John Hopkins Group in 2013 and holds 
the position of director of Lantern Property Partners (Lantern) – 
the direct property advisory business within the John Hopkins 
Group providing advice to clients via partnerships with financial 
advisors. Ms Millis possesses over 15 years of experience in 
building and distributing specialised services to the financial 
services industry.

Ms Millis’ key responsibilities include the strategic management 
of Lantern including development of internal management 
processes and external sales and marketing systems with the 
aim to build the presence and efficiency of the business.

Ms Millis is also a member of John Hopkins Group’s executive 
board as well as the investment committee.

David Millis
David Millis holds the position of head of client purchases and 
intermediaries at Lantern Property Partners. In his role, Mr Millis 
is responsible for managing the property advisers (the sales 
team) at Lantern along with building relationships with Lantern’s 
intermediary partners. Mr Millis is responsible for ensuring that 
the property advisers adhere to the processes defined for 
property investment advice and also for training the 
intermediaries in John Hopkins’ philosophical approach to 
property recommendation.

Prior to Lantern, Mr Millis founded Property for Super and 
Investment, focussing on developing a range of strategies and 
relationships to help financial professionals deliver quality 
property advice to their clients. 

Mr Millis is also a member of the investment committee.

The property services team is made up of the senior 
management of John Hopkins who are further 
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supported by two administrative staff. The team is 
responsible for sourcing, acquiring, researching and 
then marketing all property investment opportunities. 
The recommendations made by the team can then be 
utilised by the clients of John Hopkins Financial Services, 
John Hopkins Direct and Lantern Property Partners. 

Property Acquisitions 

The Property Acquisitions team sits within the John Hopkins 
Property Services division and supports not only the Property 
Services division but also the John Hopkins Direct Property and 
the Lantern Property Partners divisions.

The team is led by Mr Michael Williams. The function of data 
collection for the due diligence process is conducted by property 
and contracts coordinators Monica Finnochiaro and Jo Cachia. 
The fundamental research data collected by Ms Finnochiaro and 
Ms Cachia is then assimilated and sent to the investment 
committee which collectively analyses and assesses the 
information presented to make informed decisions.  

Ms Finnochiaro and Ms Cachia are responsible for administering 
the research and the due diligence processes within the John 
Hopkins Group.

Team Process
All members of the property investment teams meet formally on 
a weekly basis (every Friday morning) to discuss distribution 
highlights and general property updates including reservations, 
new property opportunities and general market conditions. 

The following stages form part of the property 
recommendation, approval and due diligence process once a 
property is identified as an investment opportunity for Lantern 
and John Hopkins’ clients:

Stage 1
Post the due diligence being conducted, once a property is 
identified as an opportunity for recommendation, an initial 
meeting is conducted with the aim to interview the developer to 
collect relevant information and documentation that will form 
the basis of the pre-screening process. All members of the 
investment committee are involved in this process.

Stage 2
Where the property meets the initial minimum requirements to 
commence the full due diligence process (i.e. the Property 
Acquisitions team are familiar and comfortable with the quality 
of the developer, the property falls within the recommended 
category and the project specifications and desirable and 
relevant) it is presented to the Property Advisers team for their 
feedback and professional opinion. This process also helps 

identify, where relevant, the best quality dwellings within a 
development for potential reservation.

Stage 3
The Property Investment Committee meets formally to discuss 
the project and its merits and to finalise the due diligence 
documentation and review.

Stage 4
The findings and the due diligence documentation is then 
presented to John Hopkins Financial Services, Lantern Property 
Partners and the marketing divisions, which then dispense the 
advice to their respective intermediary partners and clients.

Property Investment Advisers

The Property Investment Advisers team is comprised of four 
individuals – Stephen Phillips (Executive property investment 
adviser), Grant Warnes (Senior property investment adviser) 
Dennis Bailey (Senior property investment adviser) and Brittany 
Defeo (Property investment adviser). The team sits within the 
Lantern Property Partners division and is primarily responsible 
for dispensing property advice (in line with the philosophical 
approach to property recommendation) to the clients of 
Lantern Property Partners and its intermediaries. All property 
advisers are fully-licensed real estate advisers who have either 
completed a professional property investment course or a 
financial planning diploma.

David Millis is responsible for overseeing the workings of the 
Property Investment Advisers team.

Property Management

The Property Management team within the broader John Hopkins 
Group is led by senior property portfolio manager Lorena Smirnis. 
Ms Smirnis brings to the team over 14 years of experience 
working in the real estate industry. She is a licensed agent and 
specialises in leasing of developments, rectification process when 
leasing off-the-plan developments. The property management 
team is comprised of nine individuals, all of whom report to 
Ms Smirnis, and they manage a portfolio of over 600 properties.

The John Hopkins Group has substantial experience in both 
property management and owner’s corporation management. In 
the 1980s under Mr John Hopkins’ direction, the group managed 
roughly 4,000 tenancies (both residential and commercial) on 
behalf of its clients and approximately 500 owners’ corporations. 
During the late 1990s through to 2010 it had associate estate 
agencies that managed its clients’ properties. This proved to be 
unsatisfactory and since 2010, the group has been developing its 
property management business for improved service and 
relationships with both Lantern and John Hopkins clients.
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Staffing Changes

In December 2014, the head of property research and 
acquisitions Anthony Greig departed the organisation. The 
departure was predominantly a result of internal restructuring 
within the broader Group. As there existed considerable overlap 
in the roles and responsibilities within the senior management 
team, all of Mr Greig’s responsibilities have been assumed by 
other senior members within the John Hopkins Group. 

In addition to Mr Greig, one key departure was noted within the 
broader John Hopkins Group. Group Financial Controller – Durham 
Kenigsvalds joined the John Hopkins Group in October 2013 to 
replace outgoing Group Financial Controller – Don DeLene.

The John Hopkins Group has indicated to SQM Research that 
they will be looking at expanding the staff headcount within the 
Lantern Property Partners, in line with the expansion plans for 
the broader business.

SQM Research notes the key departures and additions 
to the John Hopkins Group and believes that the senior 
management team is adequately resourced to carry out 
their responsibilities.

Remuneration and Incentives

The staff employed at the John Hopkins Group is remunerated 
based on their job function. Depending on the role, the 
remuneration structure may be comprised of a base salary plus 
incentives.

Staff remuneration is reviewed twice each financial year based 
on objectives set at the beginning of the financial year.

SQM Research has reviewed John Hopkins Group’s 
incentives and remuneration structure and considers it 
to be appropriate and broadly in line with the market.
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Property Advice Fees and Commission

• Lantern Property Partners (licensed by John Hopkins
Property) may be engaged by individuals or companies to
purchase property on their behalf and the fee may be up to
6% of the purchase price of the property.

• In most situations, John Hopkins charges the vendor of the
property to be purchased by Lantern or John Hopkins’
clients a fee between 5% and 6% (plus GST) calculated on
the purchase price of each property. For many years, the
fees charged have been capped at 6% (plus GST). The first
50% of the fees is paid by the vendor upon the contract of
sale becoming unconditional with regard to the
purchaser’s obligations. The final 50% of the fees becomes
due at final settlement.

• The John Hopkins Group is able to retain the first 50% of
the fees paid in the event where the purchaser (introduced
by John Hopkins) does not settle his/her contract of sale for
any reason (other than fraudulent or dishonest actions of
John Hopkins’s representatives).

The maximum fee earned by the John Hopkins Group is 
capped at 6% of the property sale value. The fee earned 
is either paid by the vendor of the said property or a 
contract price is negotiated with the purchaser. 

While limited directly comparable peers exist, SQM 
Research believes the fees earned by the group is higher 
when compared to the closest comparable – buyer’s 
agents – who on average charge up to 2.5% of the 
property sale value as fees.

Property Management Fees

A fee is charged to investors on the rental income accrued from 
an investment property for property management services. The 
fee structure adopted by John Hopkins is as below:

Property management fee structure

One property 7.7% p.a. of the total rental 
income (including GST)

Two properties 6.6% p.a. of the total rental 
income (including GST)

Three or more properties 5.5% p.a. of the total rental 
income (including GST)

Currently, John Hopkins Property Services is responsible for 
managing over 600 properties. 
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Since it was established in 1980, the John Hopkins Group has 
helped its clients (via its three divisions – John Hopkins Property 
Services, and in recent years John Hopkins Direct and Lantern 
Property Partners) find suitable direct property investments. 
Based on the factors considered in its due diligence process, the 
group only deems high-quality medium to high density 
residential properties in the best suburbs of Sydney, Melbourne 
and Brisbane suitable for investment. 

Furthermore, as the group is based in Melbourne and 
predominantly caters to clients in Melbourne, a clear bias 
towards Victoria is evident in its recommended properties list, 
with roughly 95% of all properties based in the state (based on 
purchase price). Furthermore, firstly due to the stamp duty 
savings and other tax benefits such as depreciation and building 
allowances on new properties, and secondly due to an increased 
ability to get access to quality, the group has advised that 
typically 70% of all properties in the recommended list are 
off-the-plan new developments.

Geographical split of recommended properties since 1994

Victoria
95%

New South 
Wales

3%

Queensland
2%

Within the broader city of Melbourne, roughly 60% of all 
properties recommended by the group have been based in the 
local government areas (LGAs) of Melbourne City, Port Phillip, 
Brimbank City, Moreland and Yarra. The remaining properties 
have been split over other inner suburbs within the city. The 
table below presents the compounded annualised growth rate 
of the four dominate areas in the group’s recommended list.

Compounded Annualised Growth Rate (CAGR)

Melbourne 
City

Port 
Philip

Brimbank 
City

Moreland Yarra

1-year 1.2% 1.0% 5.0% 0.9% 9.3%

5-year* 3.2% 3.1% 3.1% 1.9% 3.9%

10-year* 4.6% 5.0% 4.8% 5.3% 5.2%

* annualised. Source: Property Data Solutions, SQM Research

SQM Research notes that the John Hopkins Group 
typically recommends properties in the higher-density 
inner-city regions of Sydney, Melbourne and Brisbane. 

Such suburbs are typically high in demand and are likely 
to suffer minimal losses even in the case of a property 
market downturn. This is also evident from the table 
above that demonstrates that the regions where the 
majority of John Hopkins’ recommended properties lie 
have performed well over the 10-year period ending 
31st December 2014.

Notwithstanding, SQM Research notes that a higher 
degree of risk is associated with off-the-plan new 
developments as they are considered to be riskier 
investments and have produced mixed returns for 
investors in the past.

Since its inception, the John Hopkins Group has worked with a 
number of developers that qualify based on its guidelines, a 
sample of those are listed below:

• Marne Properties

• Lend Lease

• Evolve

• Hudson Lakes

• Deal Corporation

• Silverstone

• JMC

Below is a list and brief description of some of the off-the-plan 
developments currently recommended by John Hopkins Group 
to its clients:

Property/Development 
Name

Suburb Developer

A Place to Live Richmond, VIC Salta

Albert (50) Brunswick, VIC Daniel Caspar

Alto Toowong, VIC Silverstone

Aspire Maribyrnong, VIC JMC

Botanica Balwyn, VIC Blue Earth

Calibre Maribyrnong, VIC JMC

Ettaro Brunswick East, VIC Caydon

Northwood Fitzroy North, VIC Blue Earth

Only Flemington, VIC Caydon

Playhouse Abbotsford, VIC Blue Earth

Sassari West End, VIC Silverstone

Smith & Co Collingwood, VIC Banco

Studio Nine, Stage 2 Richmond, VIC Lend Lease

The Clifton Prahran, VIC Pomeroy

The Gill Essendon, VIC Blue Earth

Waterline Williamstown, VIC Evolve
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John Hopkins and Lantern’s Investment & Property Due Diligence Process

Investment Doctrine Property Investment 
Philosophy 

The Three Filters Due 
Diligence Process 

The core underlying principle is to provide investors with 
high-quality investment real estate designed to deliver returns, 
security and flexibility. This guiding principle has seen the group 
reject the majority of the properties which have been evaluated 
by it for their potential as investments.

Property Investment Philosophy

The Three-Circle Financial Planning Methodology (The 
Methodology) and Three Golden Rules of Investment are core 
to the group’s property investment recommendations. 

Investment Doctrine

The John Hopkins and Lantern doctrine to property investing is 
a tried and tested guideline refined over 35 years through John 
Hopkins’ various corporate growth cycles and three recessions. 
It is a process that funnels analysis of Australian property 
through three filters to provide a final, high-quality product 
optimised to deliver on investors’ needs: returns (capital growth, 
income growth and confidence of income), security and 
flexibility. The group’s conservative investment principles 
incorporate John Hopkins’ Three-Circle Financial Planning 
Methodology and Three Golden Rules of Investment. 

Three-Circle Financial Planning Methodology

Home 

Holiday Residence 

Education 

Holidays 

Assets & Liabilities 

Entertainment 

PAYG Salary 

Business p/I 

Speculative g/l 

Trading g/l 

Tangible & intangible 

Liabilities 

Non-speculative 
Investments 

Cash 

Equities 

Property (excluding farming) 

Superannuation 

Liabilities 

Lifestyle Circle 

Livelihood Circle 
Long-term Investment 

Circle

The aim is for the Long-term Investment Circle to 
support the Lifestyle Circle, pay any taxation 

liabilities and protect itself against any detrimental 
impacts of inflation. Then the Livelihood Circle no 

longer needs to pay for the Lifestyle Circle.
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The Three-Circle Methodology is central to understanding an 
individual’s financial circumstance, their financial goals and 
objectives. The group’s investment objective is to create long-
term wealth for its investors. Wealth, as defined by the group, is 
financial well-being and independence.  Financial well-being is 
the ability to comfortably fund various stages of an individual’s 
lifecycle as opposed to wealth accumulation for retirement. 

At the beginning of the relationship with an investor, the group 
aims to ascertain a holistic picture of the financial circumstances 
of an individual and combine current circumstances and future 
aspirations into the three circles (as depicted on page 13). The 
ultimate goal of this process is to get investors to a stage where 
their lifestyle circle is supported by the long-term investment 
circle while eliminating the need for dependence on the 
livelihood circle.

Investment properties are appropriate investments and may be 
considered suitable for inclusion in the long-term investment circle 
if they comply with the following three criteria of investing:

1)  The investment must be long term – for a property to be 
considered an investment, the group’s philosophy and strict 
recommendation is for investors to hold a property for a 
minimum of ten years, preferably twenty to thirty years. This 
is based on the premise that the benefits of compounding 
and gearing need time and it helps spread the market risk and 
reward through property and economic cycles.

2)  The investment must be non-speculative – The criteria is 
that the investment must be non-speculative; essentially, this is 
where the underlying supply-demand and market circumstances 
are such that the asset does not lose value quickly.

3)  The investment must look after itself – A third criteria is 
that the investors are not required to act in any way other 
than to own the investment; this requirement excludes people 
who buy and sell, renovate or develop property as these 
activities are viewed as high risk.

The group maintains a list of ‘John Hopkins Recommended 
Property’ and recommends the following for investment property:

1. Properties in the best inner-urban areas of major metropolis 
from a demand, popularity and opportunity perspective.

2. Properties in those best inner-urban areas that most people 
wishing to own or occupy can afford.

3. Properties that are most appropriate for a long-term 
investment, namely from a physical maintenance and 
tenancy management point of view.

4. Properties most appropriate to particular investors’ 
circumstances. Very often, these are tax, financial or 
property portfolio considerations.

Based on the group’s criteria defined by population size and 
economic strength and independence, only Melbourne, Sydney 
and Brisbane qualify as “major metropolises”. The property must 
have continuing strong demand for both tenancy and sale, now 
and in the foreseeable future. The ‘John Hopkins Recommended 
Property’ list features premium property which, over the 
long-term, should provide investors with high returns, security 
and flexibility.

The group will negotiate special benefits for its clients and the 
properties they purchase must pass their strict due diligence 
processes.

The group also maintains a list of ‘John Hopkins Endorsed 
Property’ tailored for clients who wish to purchase properties 
that do not qualify for inclusion in the ‘John Hopkins 
Recommended Property’ list. In such a situation, the group 
investigates the property and conducts due diligence to ensure 
the property is appropriate for the client and endorses the 
property if it fits with the client’s overall long-term goals.

The group firmly believes and does not recommend property 
investments in the following property types:

1. Commercial property

2. Special-use property

3. Country town property

4. Australian regional centres

5. Resort property

Subsequent to ascertaining the client’s goals and objectives, the 
properties that are deemed suitable are screened through a 
three-filter due diligence process which is discussed in the 
following sections.
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John Hopkins and Lantern’s Three Filter Due Diligence Process

Subsequent to a property being deemed appropriate within the set criteria, a three-filter due diligence process is used to screen 
potential properties, resulting in a property being rejected or approved and included in the ‘John Hopkins Recommended Property’ list.

 

First Due Diligence Filter   

Specific Property Assessment 
PART A 

Second Due Diligence Filter  

Specific Property Assessment 
PART B 

Third Due Diligence Filter  

Terms, Conditions & 
Documentation 

The first two stages of the due diligence process focus on the 
specific location within the recommended property areas, the 
individual property and the key stakeholders involved (in the 
case of a development). The due diligence process is conducted 
by the investment committee in collaboration with the property 
advisers within the group.

A ‘weighting and rating’ methodology is applied on all 
properties where qualitative factors relating to the location and 
the property are evaluated to ensure only quality properties are 
selected. If an issue arises that is considered to be substantially 
detrimental to the property, the property is considered to have 
failed to meet the quality criteria and is not recommended. 

Once a property meets the initial criteria, an assessment of 
continuing demand and supply factors from both tenancy and 
sale points of view are evaluated as these factors impact the 
present and future value of the property. To assess demand and 
supply factors and other additional research, the group sources 
macroeconomic and property research through a number of 
external providers, including economic indicators from research 
houses, historical data from RP Data and Property Data Online 
and insights and discussions from its network of property and 
financial services professionals including valuers, estate agents, 
developers, architects, quantity surveyors, lawyers, etc. The 
group’s research team investigates factors such as demand, 
population growth, housing supply and vacancy rates.

To ensure adequate and appropriate due diligence is carried out, 
prospective properties are further classified as single-titled 
property (established), single-titled (to be developed), multi-
titled (established) or multi-titled (to be developed). The purpose 

of classifying the properties in the above categories is to avoid a 
one-size fits all approach and to ensure that the due diligence 
process focuses on the appropriate issues for each property 
category. As an example, when assessing a multi-titled property 
which is to be or being developed, a thorough and detailed 
assessment of the developer, architect and builder are 
considered paramount while these are non-issues when 
evaluating a multi-titled established property which has already 
been developed.

First Due Diligence Filter – Specific Property 
Assessment

Part A of the due diligence process is an assessment of the 
location. Properties are included in the group’s ‘John Hopkins 
Recommended Property’ list only if they fall within ‘the best 
inner-urban area of a major metropolis from a demand, 
popularity and opportunity point of view’ in the cities of Sydney, 
Melbourne and Brisbane. These suburbs have been carefully 
noted on detailed maps of each of these major metropolises. As 
such, there is no need to take a detailed assessment of public 
infrastructure and amenities as a thorough due diligence is taken 
on these factors when defining the recommended locations. An 
assessment is made of the type of occupier of the property, the 
extent to which the property fits in the location and 
demographics for the suburb in which the property is located. 
Attention is paid to any issues that stand out as problematic.

SQM Research has reviewed the detailed location 
assessment used by the group and concludes that it is in 
line with industry standards.
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Second Due Diligence Filter – Specific Property Assessment

Part B of the due diligence process involves assessing the property 
and for a property that is to be development, the key 
stakeholders. The following factors are considered in the process:

1. The pedigree of the players: the developer, architect and 
builder;

2. External design and function of the building;

3. Communal amenities and other improvements; including 
landscaping;

4. Internal design and function including common areas;

5. Individual property design and function i.e. separate house, 
townhouse or apartment;

6. Standard of fixtures and fittings;

7. Standard of construction; and

8. On-going management including owners corporation, 
tenancy management and building maintenance.

Experience, quality market contacts and property knowledge are 
all essential to this stage of the due diligence process. 

SQM Research believes the John Hopkins Group has 
sufficient experience and market knowledge to 
adequately filter property during this stage of the due 
diligence process.

Pedigree of the Players
For a property that is yet to be developed, significant resources 
and time are spent on assessing the pedigree of the various 
players including the developer, architect and the builder.

The developer is central to the end quality of a development, so 
only properties with reputable and experienced developers are 
considered.  The group recognises that a competent developer is 
one that not only understands construction but is also 
knowledgeable in areas including property law, town planning, 
financing, architecture, marketing and interior design. Based on 
the group’s philosophy, developers are categorised in three 
groups: 1) a ‘developer-developer’, 2) ‘builder-developer’, and 
3) ‘developer-builder’.

Developers in the ‘developer-developer’ category lack the 
experience or qualification in construction and sub-contract to 
builders who can lead to a substandard end product or higher-
than-anticipated construction costs. A ‘builder-developer’ is a 
developer with building history but limited development 
experience. They fall short on some elements which are crucial 
for a successful development such as architecture, interior 
design, décor, owners’ corporation, tenancy management, 
marketing or law. The last category ‘developer-builder’ is the 

category of developers the group believes most likely to deliver 
high quality developments at appropriate prices. Developers in 
this category have demonstrable quality properties and 
immaculate reputations on the back of consistently delivering 
high-end products. They have the right professional contacts 
and financial depth to acquire appropriate sites, have adequate 
design and planning knowledge, can navigate the council 
planning process and can effectively market the project. The 
group also assess the developer’s history and reputation in 
managing post project defects. Assessing the developer’s 
history in managing post-project defects requires experience 
and the right professional contacts in the market, both of which 
the group possess.

It is often difficult for the group to influence the builders and 
architects with whom developers work, partly because both are 
usually contracted very early in the life of the project. However, 
quality developers tend to hire quality builders and architects, 
which curtails the depth of the due diligence carried out on 
builders and architects. Consistent with the evaluation of the 
developer, assessments of both parties take into consideration 
accountability, past experience, historical results and professional 
relationships. With regards to the architect, particular attention 
is paid to the external and internal design experience and 
delivery of the final product.  The builder’s past experience in 
sizeable residential construction is reviewed as this impacts the 
level of quality control applied from initial stages of the project 
through to the final stages.

External Design and Function
For both apartments and townhouses, the external design and 
function are a component in determining present value and 
future value. In considering the design, an assessment is made of 
the design era, that is, whether it’s modern, established or 
conventional.  Consideration is also given to the appropriateness 
of the design in relation to the position of the building and 
development and its quality. It is important that the architectural 
design is not an eyesore. The entrance and external areas are also 
evaluated to ensure they are both sufficient quality.

Communal Amenities and Other Improvements
The common amenities evaluated include any pool and external 
sitting areas, indoor dining areas, serviced offices and courtyards. 
Landscaping, external lighting and use of water in external and 
landscaped areas are also considered. While these may create the 
appearance of value in the short term, unless properly managed 
and maintained, in the long term they may negatively impact the 
building’s presentation or how the amenities are used. The 
development is also evaluated to ensure there are a sufficient 
number of properties within the development to cover the costs 
of on-going maintenance and management. 
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Internal Design and Function
In considering the internal design and function, consideration is 
given to the design, finish and function of the common areas. A 
key point is to ensure the building’s entrance foyer, common 
hallways and car parking basements are of high quality and 
create a good ambience. The provision of rubbish removal and 
mailboxes is also considered.

Specific property design and function
With regards to apartments and townhouses, the group assess 
the position of an apartment in a building in terms of height, 
light and outlook. The function of an apartment could be 
negatively affected in a high-rise apartment building that is right 
next to another high-rise building or a main road. Issues such as 
these have lifestyle implications that impact demand from both 
owners and renters and they potentially drag down income 
levels and capital growth.

Functionality of the layout of kitchen, bathroom and storage 
facilities in the apartment as well external storerooms or cages 
in the basement are all investigated.

Standard of fixtures and fittings
Fixtures and fittings are crucial to creating the ‘feel-good-factor’ so 
it’s essential that both individual properties and the common areas 
have quality fixtures and fittings. The due diligence process focuses 
on the balance between cost and quality and appropriateness of 
the fixtures and fittings used for the type of development. The 
group assesses the conceptual plans and decides whether the 
development will appeal to the owner-occupier and investor 
market and it examines all the fixtures and finishes, large, liveable 
spaces and amenities to ensure a quality development.

Standard of construction
The developer and builder influence the quality of construction 
and A-grade developers tend to ensure high construction 
standards. The relationship between the developer and builder 
is evaluated and an assessment is made as to whether the 
developer has total control of the building. Another important 
consideration at this stage is the quality of the onsite project 
manager to ensure a quality end product.

Standard of on-going management
Three areas are reviewed with regards to on-going management, 
namely, administration and compliance management and 
building management, which is the responsibility of the owners 
corporation. The third area is tenancy management. 

With regards to administration, the due diligence process seeks 
to ensure a suitable owners corporation has been appointed 
with the correct job responsibilities and appropriate fees. The 
choice of the owner’s corporation affects the future of a 
development and has consequences for returns, security and 
flexibility. Compliance with government reporting and 

regulations as well as compliance by occupiers is also reviewed. 
When reviewing building management, consideration is given to 
scheduled daily and weekly maintenance which includes 
anything from rubbish management to maintenance of common 
areas and landscaping.

Due diligence on tenancy management includes ensuring that 
owners corporation rules exercise reasonable control over the 
occupants of the building and that the rules must be established 
before a development is settled.

Third Due Diligence Filter – Terms, 
Conditions and Documentation

Once a property has passed through the first two filters and has 
been approved for inclusion in the ‘John Hopkins Recommended 
Property’ list, before the properties are recommended to clients 
for purchase. 

The group negotiates specific beneficial terms and conditions on 
behalf of the clients followed by a rigorous due diligence 
process with regard to a number of things, including  contract 
of sale, town planning matters, title issues and building permits. 
Once the due diligence process is completed, the contract 
between the vendor, Lantern and John Hopkins is finalised to 
take into account any special terms and conditions negotiated.  
Once signed by all parties, the contract is exchanged. 
Independent lawyers are appointed to carry out this stage of the 
due diligence process. Clients can only purchase the property 
once the lawyers have completed this process and any changes 
have been documented and signed off by the legal teams of all 
parties involved.

Finally, a research and information pack is compiled for clients 
with all relevant property information that clients would need to 
make an informed investment decision. 

SQM Research has reviewed examples of the research 
and information pack provided to clients and believes it 
is in line with industry standards.

Furthermore, while the group adopts a detailed due 
diligence to source properties that should help their 
clients meet their long-term objectives, SQM Research 
notes that the group does not yet have defined policies 
or processes to track the performance of the properties 
that have been recommended. However, it advises SQM 
Research that at reviews with respective individual 
clients, property performances are discussed.
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INTRODUCTION DISCLAIMER

Although all reasonable care has been taken to ensure that the 
information contained in this document is accurate, neither SQM 
Research nor its respective officers, advisers or agents makes any 
representation or warranty, express or implied as to the accuracy, 
completeness, currency or reliability of such information or any 
other information provided whether in writing or orally to any 
recipient or its officers, advisers or agents.

SQM Research and its respective officers, advisers, or agents do 
not accept:

– any responsibility arising in any way for any errors in or
omissions from any information contained in this document
or for any lack of accuracy, completeness, currency or
reliability of any information made available to any recipient,
its officers, advisers, or agents; or

– any liability for any direct or consequential loss, damage or
injury suffered or incurred by the recipient, or any other
person as a result of or arising out of that person placing any
reliance on the information or its accuracy, completeness,
currency or reliability.

This document contains statements which reflect current views 
and opinions of management and information which is current 
at the time of its release but which may relate to intended or 
anticipated future performance or activities. Such statements 
and financial information provided have been estimated only 
and are based on certain assumptions and management’s 
analysis of the information available at the time this document 
was prepared and are subject to risk and uncertainties given 
their anticipatory nature. Actual results may differ materially 
from current indications due to the variety of factors. 
Accordingly, nothing in the document is or should be relied 

upon as a promise or representation as to the future or any 
event or activity in the future and there is no representation, 
warranty or other assurance that any projections or estimations 
will be realised.

By accepting the opportunity to review this document the 
recipient of this information acknowledges that:

– it will conduct its own investigation and analysis regarding
any information, representation or statement contained in
this or any other written or oral information made available
to it and will rely on its own inquiries and seek appropriate
professional advice in deciding whether to further
investigate the business, operations and assets of the
business; and

– to the extent that this document includes forecasts, qualitative
statements and associated commentary, including estimates
in relation to future or anticipated performance, no
representation is made that any forecast, statement or
estimate will be achieved or is accurate, and it is
acknowledged that actual future operations may vary
significantly from the estimates and forecasts and accordingly,
all recipients will make their own investigations and inquiries
regarding all assumptions, uncertainties and contingencies
which may effect the future operations of the business.

In providing this document, SQM Research reserves the right to 
amend, replace or withdraw the document at any time. SQM 
Research has no obligation to provide the recipient with any 
access to additional information or to release the results of or 
update any information or opinion contained in this document.

Reproduction
SQM Research assessment reviews cannot be reproduced 
without prior written permission from SQM Research. Each 
assessment review completed by SQM Research is held under 
copyright. Extracts may not be reproduced.

Requests to reproduce or use an SQM Research assessment 
review should be sent to info@sqmresearch.com.au.

Disclosure
SQM Research has no involvement in this fund or any of the 
organisations contained in the product disclosure statement. 
This assessment does not constitute an investment 
recommendation. It is designed to provide investment advisers 
with a third party view of the quality of this fund, as an 
investment option. SQM Research charges a standard and 
fixed fee for the third party review. This fee has been paid 
under the normal commercial terms of SQM Research.
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