
The fast view
 ɽ Personalised therapies offer better outcomes for 

patients and a potential revolution in health care. 

 ɽ We expect immunotherapy and gene therapy to 
facilitate these therapies.

 ɽ Artificial intelligence and new drug development 
techniques create the potential for both incumbents 
and new entrants to take market share.  

 ɽ The COVID-19 pandemic has spurred many of these 
trends: expediting vaccine research; encouraging 
remote monitoring of trials; and increasing the use of 
telemedicine. 

 ɽ Health care remains highly competitive, with many 
existing therapeutic areas becoming more crowded.

 ɽ We believe innovative companies that have a diverse 
product mix and participate in new areas of 
development are better placed to succeed.

 ɽ These trends emphasise the importance of taking a 
global approach to identifying winners and losers.
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The impressive speed with which the world has been able to develop a vaccine 
for COVID-19 and the potential implications of the use of messenger RNA 
technology1 in a range of therapies illustrate the rapid developments underway in 
medical technology. In particular, the idea that each of us could have our 
treatments tailored more closely to our unique needs, genetic make-up 
(genomics) and individual lifestyle. Personalised medicine could radically change 
health outcomes for us as patients. 

Given their transformative potential, we analyse these developments as part of 
our in-depth fundamental research, as they are changing the face of pharma and 
allowing companies to secure a competitive advantage. We aim to uncover such 
investment opportunities through our 4Factor framework.

Health care is a truly global sector. Picking winners and losers therefore requires 
a global view. Only with that perspective is it possible to differentiate companies 
based on current and future product focus. With this in mind, this viewpoint looks 
at companies across the globe, including those we own and those we don't, to 
provide a comprehensive view of the competitive health care landscape.

For professional investors and financial advisors only. Not for distribution to the public or within a country where distribution would be contrary 
to applicable law or regulations.

Figure 1: Personalised medicines top 20% of FDA approvals for sixth year in a row

Methodology: When evaluating new molecular entities (NMEs), PMC (Personalized Medicine 
Coalition) categorises personalised medicines as "those therapeutic products for which the 
label includes reference to specific biological markers, often identified by diagnostic tools, that 
help guide decisions and/or procedures for their use in individual patients".
Source: PMC, “Personalised medicine at FDA: the scope and significance of progress in 2019”, 
February 2020. Historically, when a patient was diagnosed with cancer, chemotherapy 

was automatically prescribed. Today, knowledge of disease heterogeneity 
has advanced. Developments in genetics and diagnostics now allow scientists 
to specify which type of cancer a patient is suffering from. Increasingly, 
this allows for therapies to be more targeted and therefore effective. 

Personalised medicine development requires a strong diagnostics platform to 
provide the personal data on which targeted therapies can be based. Strength 
in diagnostics is now a significant competitive advantage for pharmaceutical 
companies. For example, we believe Roche's and Abbott’s* diagnostics 
platforms are likely to give them an edge as personalised therapies begin 
to accelerate (Figure 1). 

We believe that personalised medicines will account for most FDA (US Food 
and Drug Administration) approvals within a few years. For investors, it is 
therefore critical to select companies with the right diagnostic platforms and 
reject those without.

Advances in personalised 
medicine have already begun

Health care’s 
rapid transformation 

1.  Messenger RNA (mRNA) is genetic material involved in the production of proteins that can be effective in fighting viruses or mutations. 
* One of these stocks is held in 4Factor portfolios.  
No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, 
or that significant losses will be avoided. This is not a buy, sell or hold recommendation for any particular security.  
For professional investors and financial advisors only. Not for distribution to the public or within a country where distribution would be contrary  
to applicable law or regulations.



*Some of these stocks are held in 4Factor portfolios. 
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Immuno-oncology could eventually 
offer a cure for cancer

Figure 2: CAR T-cell therapy in action

Source: Cancer Research UK.

* This is held in 4Factor portfolios. 
2. Source: GlobalData, "Gastric and Gastroesophageal Junction Adenocarcinoma Global Drug Forecast and Market Analysis to 2029",  
October 2020. 
No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, 
or that significant losses will be avoided. This is not a buy, sell or hold recommendation for any particular security.  
For professional investors and financial advisors only. Not for distribution to the public or within a country where distribution would be contrary 
to applicable law or regulations.

Better treatments are clearly needed. Natural Killer (NK) cell therapy could be one answer:  
it is a highly promising new area of immunotherapy. The key is that NK cells do not need to 
be engineered to recognise tumour cells: they have the innate ability to recognise them, so 
can be administered on their own.

Takeda* has developed an ‘off-the-shelf’ NK cell therapy, which has demonstrated a better 
safety profile, with notably fewer side effects than the current alternatives. We believe that 
NK-cell therapy is set to take significant market share from T-cell therapy. 

Modified antibodies also offer the potential for more efficacious treatments. Antibodies 
fight infections by binding to antigens, which are located on the outside of pathogens 
(unwelcome cells such as infections or tumours). Modified antibodies can bind to two 
separate and unique antigens simultaneously. One applied example of this is to bring NK 
cells physically closer to cancer cells to destroy them more effectively.

Roche's* haemophilia treatment Hemlibra is a modified antibody treatment that has 
improved the standard of care. Helimbra is a bispecific antibody which helps restore the 
blood clotting process for haemophilia A sufferers and reduce bleeding.

Numerous other approaches are also in development, such as nanobodies or tiny 
antibodies. Their size and stability can more effectively penetrate tissue to attack cancer 
cells. Hexabodies are even more complex, offering more specific and targeted action. 

None of the current treatments represent a panacea. Drawbacks include cost and/or the 
need for combined therapy. However, such cell therapies might finally offer a true cure 
for cancer.

Releasing the gene genie
Gene therapy is another fast-developing technology, with many drugs already approved. 
For example, Novartis's* Zolgensma has transformed the treatment of spinal muscular 
atrophy by preserving the muscular function needed for children to survive. Roche recently 
purchased a gene therapy company which should provide a platform for treating a wide 
range of rare diseases through matching outcomes with genomics. 

Advances in gene editing technology have led to new medicines that target specific gene 
mutations and address the root cause of the problem. This could propel the companies 
developing these medicines to market leadership.

One example is CRISPR technology, a simple yet powerful gene editing tool. 
This technology uses an enzyme that acts like a pair of molecular scissors, capable 
of cutting strands of DNA, to target a specific mutation. Today, most medicines target 
abnormal proteins that result from DNA mutation. CRISPR technology specifically gets to 
the root of the problem and could offer revolutionary new therapies.

Immuno-oncology is a prime example of targeted therapy, and it is potentially game-
changing for the industry and sufferers. It seeks to harness the body’s own immune system 
to fight advanced cancer. 

In reality, better targeted cancer therapy means an ever-expanding cocktail of drugs will be 
used to treat an individual patient – five at a bare minimum. This  favours companies with 
existing depth and breadth in oncology and immuno-oncology, such as Merck. 

Merck* is a leader in immuno-oncology, with strong growth in Keytruda, a recently-
launched potential blockbuster drug2. Several next-generation candidates are also in 
development. Merck currently has approval for two-drug combinations (two combined 
immuno-oncology therapies, and one immuno-oncology therapy combined with 
chemotherapy), while triple drug combinations are in development. The ability to target 
different combination therapies according to individual circumstances is a powerful 
development in the battle against cancer.

Cell-based immunotherapies have been approved to treat certain blood cancers since 
2017. One example is CAR (chimeric antigen receptor) T-cell therapy, where T-cells are 
genetically engineered with cancer-specific receptors to enable them to recognise and 
target cancer cells more effectively in order to destroy them. CAR T-cell therapy can be 
highly effective, but there are challenges. It requires time to generate modified T-cells, has 
life-threatening toxicity, and is very expensive.

CAR T-cells 
multiply 
in the lab

A drip of 
CAR T-cells is put into 

your bloodstream

The CAR T-cells 
find and attack 
the cancer cells

Collect T-cells
from your

blood

Change the T-cells 
in the lab to become

CAR T-cells

Harnessing our natural defences 



*This is held in 4Factor portfolios. 
No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, 
or that significant losses will be avoided. This is not a buy, sell or hold recommendation for any particular security.  
For professional investors and financial advisors only. Not for distribution to the public or within a country where distribution would be contrary 
to applicable law or regulations.
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Genomics needs both a strong dataset of patient genomics and clinical outcomes to 
identify the best treatment. Unless the two datasets are deep and linked, strong 
conclusions for treatment cannot be drawn.

Historically clinical outcome data has been the main stumbling block. Most clinical data 
is lost when a patient dies, or the data is limited to a clinical trial period. This is now being 
addressed, largely through software.

Roche’s* acquisition of gene therapy company Flatiron Foundation Medicine should 
facilitate better identification of patients with advanced cancer. Its Clinico-Genomic 
Database (CGDB) anonymously links patients’ genomics with their clinical data 
(including specific treatments and outcomes). Flatiron acquires patient genomic profiles 
through a combination of precise DNA sampling and sophisticated algorithms. For 
clinical data, Flatiron has developed proprietary software to acquire the relevant data 
points from medical records in a consistent fashion. By combining these two datasets, 
the best available treatments can be selected for future patients.

While simple in concept, this is the first time such a combination has been undertaken 
commercially at scale. Roche has become a leader in personalised medicine in part due 
to these technological innovations.

Genomics technology continues to advance, helping to reduce costs significantly and 
better identify individuals at risk. For example, the cost of sequencing a human genome 
has dropped from US$2.7 billion in 20033 to less than US$1,000, with US$600 reported 
as the cost for the largest sequencing centres4. This astonishing price fall has led to the 
development of direct-to-consumer genetic testing kits, which are available for as little 
as US$100. Companies such as 23andMe, Genos and Veritas Genetics offer tests  (based 
on an individual’s genomics) for a variety of health markers such as blood sugar and 
cholesterol levels, as well as screens for common genetic diseases such as cystic fibrosis. 

Artificial intelligence speeds 
up development

3.  Source: National Human Genome Research Institute, “The Human Genome Project Completion”, 24 February 2020. 
4.  Source: MIT Technology Review, 26 February 2020. 
5.  Source: Nature Biotechnology, “Deep learning enables rapid identification of potent DDR1 kinase inhibitors,” 2 September 2019. 
For professional investors and financial advisors only. Not for distribution to the public or within a country where distribution would be contrary 
to applicable law or regulations.

Google’s entry into health care
AI can also be used as a prediction mechanism (through machine learning) to identify 
diseases, rather than using medically trained humans (who are expensive and in short 
supply). In 2014, Google launched its Generative Adversarial Networks (GANs), also known 
as deep learning. GANs use deep neural networks — multi-layered networks of artificial 
neurons — to 'learn' from a training dataset. Once trained, GANs are able to generate new 
data, helping them to learn more. In December 2019, Google announced that it had created 
a model with machine learning algorithms capable of analysing chest x-ray images with the 
same level of accuracy as human radiologists.

Artificial Intelligence (AI) is already used in many forms across medical technology 
(MedTech) and drug development applications. It is used to enhance diagnosis, create new 
drugs and inform better decision making.

For example, in September 2019 a relatively new biotechnology company, Insilico Medicine 
used AI to design a new molecule from scratch in 21 days and validate it in 25 days5. 
Traditionally this process takes two to three years. This is possibly the first time that the true 
transformative potential of AI in the pharmaceutical industry has been validated in practice. 

Going forward, it is likely that clinical trials will, using AI, generally be more effective and 
faster with pre-validated targets. This could lead to lower costs and  increased productivity, 
as many of today's drugs fail during development.

Matching patients to their best 
treatment option

Figure 3: The future of medicine 

Source: Roche, “Digitalisation & personalised health care”, 16 September 2019.
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Robotic–assisted surgery allows surgeons to perform many types of procedures, 
even remotely from somewhere else in the world. Robotics provide more 
precision, better control and quicker surgery, leading to many advantages 
compared to other standard procedures, including:

 ɽ Smaller incisions and less visible scars

 ɽ Less blood loss, fewer complications and less pain

 ɽ Reduced reliance on opioids

In combination, these advances lead to faster recoveries and savings for 
hospitals through quicker patient release and fewer readmissions. Companies 
involved in robotics stand to secure a competitive advantage through offering 
access to these better outcomes. In addition, the utility of remote capabilities 
introduced through AI has increased in a COVID world where avoiding human 
contact where possible is beneficial. 

Advances in health care explode 
Such developments represent only a fraction, though an exciting one, of the 
transformative treatments and pipeline of products coming to market. Other 
notable advances that have occurred or are due to arrive soon include:   

COVID-19 has accelerated change
During the peak of the COVID-19 pandemic, telemedicine use increased around 150%6 
and looks set to stay given its ease, flexibility and cost efficiency. The pandemic also 
introduced remote monitoring of clinical trials, which may aid cost efficiencies as clinical 
trials are the most expensive part of drug development. They can often take five to seven 
years, which can lead to a time to market of up to 10 years. Recent positive COVID-19 
vaccine announcements from Pfizer/BioNTech, Moderna and Oxford/AstraZeneca will 
perhaps reduce the need for virtual monitoring, but such technology will be important over 
the long term as it reduces costs and increases convenience.

Innovation and diversification 
are key to success

Opportunity and need are the drivers of innovation in health care. For companies, 
successful innovation is, of course, necessary to thrive – and perhaps now more so than 
ever, given that many current key therapeutic areas are becoming more crowded 
and competitive. 

In general, pharmaceutical companies have become increasingly skewed towards 
the broad oncology market, which is forecast to reach just under a third of total 
sector sales by 2022 in Europe and the US (Figure 4 & 5). It has long been the single 
largest therapeutic area for EU pharma companies, and it is now the most important for 
US companies. In addition to the increasing saturation of oncology by developed world 
companies, the market is likely to see other new entrants. Chinese pharmaceutical 
companies, for example, have been recently encouraged by the FDA's Oncology Centre 
of Excellence to export low-cost drugs to the US.

*No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, 
or that significant losses will be avoided. This is not a buy, sell or hold recommendation for any particular security.  
For professional investors and financial advisors only. Not for distribution to the public or within a country where distribution would be contrary 
to applicable law or regulations.
6.  Source: Centres for Disease Control and Prevention, “Trends in the use of telehealth during the emergence of the COVID-19 pandemic 
— United States, January to March 2020,” 30 October 2020. 154% increase in telehealth visits during the last week of March 2020, compared 
with the same period in 2019.

Non-invasive heart treatment
Improves recovery time compared to 
traditional open-heart surgery, 
potentially reducing it from six 
months to a day 

Stem-cell medicine
Offers a source of replacement 
cells for patients awaiting organ 
transplants

3D-printing
Enables pre-operative planning 
for multiple surgeons in open-
heart surgery where time is critical

Online medical treatment 
(telemedicine)
Improves doctor availability and 
reduces shortages

Digital health/wearable products
Helps patients improve their own 
health, through wearables such 
as insulin sensors as well as retail 
products such as the Apple watch

Biomechanical integration
Secures greater longevity 
by using man-made products 
within the body 

Digital data storage
Provides doctors with information for 
better disease management, such as 
in pacemakers 

Nanotechnology
Improves sensitivity and precision in 
diagnosis and treatment, such as 
nanosized robotics

Figure 4 and 5: US sector now matches EU for oncology exposure  

Source: Jefferies, “Therapeutic crowding risks underpin our EU pharma preferences”, 29 August 2019. Oncology (onc); immuno-
oncology (immuno); cardiovascular, renal and metabolism (CVRM); opthalmology (opth); resp (respiratory); central nervous system 
(CNS); infectious disease (ID). 
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*Some of these stocks are held in 4Factor portfolios. 
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To date, oncology enjoys superior margins compared to other therapeutic areas. 
A more crowded market, however, will inevitably lead to price pressure for many 
oncology drug classes. Only through successful innovations, such as immuno-
oncology and gene therapy, will incumbents be able to defend margins and grow. 

At a company level, Roche, AstraZeneca and Merck* are the most exposed  in terms of 
relatively concentrated product mixes, especially to areas likely to see increasing 
competition. In contrast GSK, Novartis, Sanofi and Eli Lilly* have more diversified 
product mixes and look better placed for the changing health care landscape.

However, it is too simplistic to conclude that more diversified companies are more 
attractive just because they offer less concentrated risk to potential pressures such as 
those in the oncology market. It also matters how companies have anticipated market 
developments and responded. Taking a global perspective helps us to make peer 
group comparisons. For example, Swiss company Roche’s exposure to oncology 
should be diluted by growth in rare diseases and cardiovascular medicine (Figure 6). In 
contrast, American pharmaceutical Merck’s growth expectations are heavily reliant on 
oncology (Figure 7). 

Figure 6 and 7: Roche versus Merck on revenue exposure   

Source: Jefferies, “Therapeutic Crowding Risks Underpin Our EU Pharma Preferences”, 29 August 2019.  See figure 4 and 5 source 
for definitions.

General risks. The value of investments, and any income generated from them, can fall as well as rise. 
Where charges are taken from capital, this may constrain future growth.

Winners and losers to emerge 
from change 

In summary:

 ɽ The health care market is dynamic and diverse and is expected to 
continue to transform through the emergence of disruptive technologies. 

 ɽ We believe it will see the development of new therapies, improvement in 
prevention and access to treatment, alongside faster and effective 
drug development. 

 ɽ Companies that fail to keep pace could face huge competitive pressures 
and eventually see their valuations suffer. This is likely to, in our view, 
include those with concentrated product offerings in traditional 
treatments and whose forecast revenues potentially overestimate 
the scale of the market for their treatments. 

 ɽ Those companies which have a diversified product mix and are better 
aligned to the new class of treatments that provide superior patient 
outcomes should fare better.

The advent of the COVID-19 pandemic has illustrated the huge potential of new 
technologies to speed up drug development. Personalised medicine is a key 
area in health care where we see strong potential for such advances. Ever 
more sophisticated diagnostics and the use of AI could over the next decade 
create a new world of personalised medicine of enormous benefit to patients. 
We believe there are opportunities here for investors too. 

Given these changing dynamics, we believe it is important to take a global 
approach to assessing the health care sector. Competitive pressures vary by 
region and therapeutic area, with increased crowding in certain areas such as 
oncology. Health care companies are securing a competitive advantage 
through acquisitions and forging partnerships to evolve their offering. 

Our 4Factor approach allows us to screen for innovators that are seeing 
improving trends, and then to conduct the detailed analysis required to identify 
possible success stories. Conversely, waning earnings momentum or cashflow 
return on investment (CFROI) among the  incumbents can alert us to potential 
concerns over margin pressures or other issues. By adopting a global and 
systematic approach, backed by thorough fundamental analysis, we hope to 
exploit new developments in health care to the benefit of our clients.

-15% -10% -5% 0% 5% 10% 15% -10% -5% 0% 5% 10% 15% 20% 25%
Other CNS Ophth Immuno ID

Rare Resp CVRM Onc

Other CNS Ophth Immuno ID

Rare Resp CVRM Onc

Expected evolution of Roche revenues 
by therapeutic area 2015-25E 

Expected evolution of Merck revenues 
by therapeutic area 2015A-22E 

Personalised medicine: the next leap forward for health care?



12

Australia
Level 28 Suite 3, Chifley Tower

2 Chifley Square 

Sydney, NSW 2000

Telephone: +61 2 9160 8400

australia@ninetyone.com

Botswana
Plot 64511, Unit 5 

Fairgrounds, Gaborone

Telephone: +267 318 0112

botswanaclientservice@ninetyone.com

Channel Islands 
PO Box 250, St Peter Port

Guernsey, GY1 3QH

Telephone: +44 (0)1481 710 404

enquiries@ninetyone.com

Germany
Bockenheimer Landstraße 23

60325 Frankfurt am Main

Telephone: +49 (0)69 7158 5900

deutschland@ninetyone.com  

South Africa 
36 Hans Strijdom Avenue

Foreshore, Cape Town 8001

Telephone: +27 (0)21 901 1000

enquiries@ninetyone.com 

Sweden
Grev Turegatan 3

114 46, Stockholm

Telephone: +46 8 502 438 20

enquiries@ninetyone.com 

Switzerland
Seefeldstrasse 69

8008 Zurich

Telephone: +41 44 262 00 44

enquiries@ninetyone.com 

United Kingdom
55 Gresham Street
London, EC2V 7EL

Telephone: +44 (0)20 3938 1900
enquiries@ninetyone.com 

United States
Park Avenue Tower, 65 East 55th Street

New York, 10022

US Toll Free: +1 800 434 5623

usa@ninetyone.com

Hong Kong
Suites 1201-1206, 12/F 
One Pacific Place

88 Queensway, Admiralty

Telephone: +852 2861 6888

hongkong@ninetyone.com 

Italy
Palazzo Toschi Corneliani 
Corso Venezia 44

20121, Milan

Telephone: +39 02 3658 1590

enquiries@ninetyone.com

Luxembourg
2-4, Avenue Marie-Thérèse

L-2132 Luxembourg

Telephone: +352 28 12 77 20

enquiries@ninetyone.com

Namibia 
First Floor, 6 Thorer Street

Windhoek

Telephone: +264 (61) 389 500

namibia@ninetyone.com

Singapore 
25 Duxton Hill #03-01

Singapore 089608             

Telephone: +65 6653 5550

singapore@ninetyone.com www.ninetyone.com
Telephone calls may be recorded for training, 
monitoring and regulatory purposes and to 
confirm investors’ instructions.  
For more details please visit 
www.ninetyone.com/contactus

C
S

_1
9

5
  1

2
/2

0
20

Important information
This communication is for institutional investors and financial advisors only. It is not to be distributed to the public or within a country where such 
distribution would be contrary to applicable law on may discuss general market activity or industry trends and is not intended to be relied upon  
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and are subject to change without notice. There is no guarantee that views and opinions expressed will be correct, and Ninety One’s intentions 
to buy or sell particular securities in the future may change. The investment views, analysis and market opinions expressed may not reflect those 
of Ninety One as a whole, and different views may be expressed based on different investment objectives. 

Ninety One has prepared this communication based on internally developed data, public and third party sources. Although we believe the 
information obtained from public and third party sources to be reliable, we have not independently verified it, and we cannot guarantee its accuracy 
or completeness. Ninety One’s internal data may not be audited. 

Investment involves risks. Past performance is not indicative of future performance. Any decision to invest in strategies described herein should 
be made after reviewing the offering document and conducting such investigation as an investor deems necessary and consulting its own legal, 
accounting and tax advisors in order to make an independent determination of suitability and consequences of such an investment. This material 
does not purport to be a complete summary of all the risks associated with this Strategy. A description of risks associated with this Strategy can 
be found in the offering or other disclosure document for the Strategy. Copies of such documents are available free of charge upon request. 
Ninety One does not provide legal or tax advice. Prospective investors should consult their tax advisors before making tax-related 
investment decisions.

In Australia, this document is provided for general information only to wholesale clients (as defined in the Corporations Act 2001). In Hong Kong, 
this document is intended solely for the use of the person to whom it has been delivered and is not to be reproduced or distributed to any other 
persons; this document shall be delivered to professional financial advisors and institutional and professional investors only. It is issued by 
Ninety One Hong Kong Limited and has not been reviewed by the Securities and Futures Commission of Hong Kong (SFC). The Company’s website 
has not been reviewed by the SFC and may contain information with respect to non-SFC authorised funds which are not available to the public 
of Hong Kong. In Singapore, this document is issued by Ninety One Singapore Pte. Limited (company registration number: 201220398M) for 
accredited investors, professional financial advisors and institutional investors only. In Indonesia, Thailand, The Philippines, Brunei, Malaysia and 
Vietnam this document is provided in a private and confidential manner to institutional investors only. In South Africa, Ninety One SA Proprietary 
Limited. is an authorised financial services provider. Ninety One Botswana (Proprietary) Limited, Unit 5, Plot 64511, Fairgrounds, Gaborone, 
Botswana, is regulated by the Non-Bank Financial Institutions Regulatory Authority. In Namibia, Ninety One Asset Management Namibia 
(Proprietary) Limited is regulated by the Namibia Financial Institutions Supervisory Authority.

Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to any third party without Ninety One’s 
prior written consent. © 2020 Ninety One. All rights reserved. Issued by Ninety One, December 2020.

Additional information on our investment strategies can be provided on request.
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Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions or the costs associated  
with investing. Further, the manager’s strategy may deploy investment techniques and instruments not used to generate Index performance.  
For this reason, the performance of the manager and the Indices are not directly comparable. 

If applicable MSCI data is sourced from MSCI Inc. MSCI makes no express or implied warranties or representations and shall have no liability 
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