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NOTE TO READER

This Listing Statement makes reference to the following documents:

» Psyched Wellness Ltd.'s ("Company") Financial Statements and the Management's Discussion and
Analysis for the years ended November 30, 2019 and 2018;

» The Company's the Interim Financial Statements and Management's Discussion and Analysis for
three and six months ended May 31, 2020 and 2019;

» Psyched Wellness Corp.'s ("Psyched Wellness") Financial Statements and the Management's
Discussion and Analysis for the period from January 8, 2019 (date of incorporation) to November
30, 2019; and

» Psyched Wellness' Interim Financial Statements and the Management's Discussion and Analysis
for the three months ended February 29, 2020;

(altogether, the "Disclosure Documents"™).

Each of the Disclosure Documents have been filed under the Company's profile on SEDAR
(www.sedar.com).



FORWARD-LOOKING STATEMENTS

This Listing Statement contains forward-looking statements. Often, but not always, forward-looking
statements can be identified by the use of words such as "plans”, "expects" or "does not expect"”, "is
expected”, "estimates™, "intends", "anticipates" or "does not anticipate", or "believes", or variations of such
words and phrases or state that certain actions, events or results "may", "could", "would", "might" or "will"
be taken, occur or be achieved. As it relates to the business of the Company or its wholly owned subsidiary
Psyched Wellness Corp., the forward-looking statements specifically include, but are not limited to: (i) the
timing of completion of each milestone described in the Significant Events and Milestones in Section 4.1.
— General Business Description of this Listing Statement; (ii) expectations for timing and budgets estimates
for the sourcing, development, obtaining regulatory approval and production of the products that the
Company expects to develop and sell; (iii) timeline for developing and launching sales of the Company's
products; (iv) allocation of available funds on hand; (v) regulatory position that the government authorities
may take with respect to the Company's products; (vi) classification of Amanita muscaria and muscimol as
non-controlled substances; (vii) ability to secure and retain critical suppliers and partners, including, but
not limited to: CROs, CMOs, distributors, and others. Forward-looking statements involve known and
unknown risks, uncertainties and other factors which may cause the actual results, performance, or
achievements of the Company to be materially different from any future results, performance or
achievements expressed or implied by the forward-looking statements. Actual results and developments are
likely to differ, and may differ materially, from those expressed or implied by the forward-looking
statements contained in this Listing Statement. Such forward-looking statements are based on a number of
assumptions which may prove to be incorrect, including, but not limited to, the ability of the Company to
obtain necessary financing, to satisfy the requirements of the CSE with respect to the Listing and, the
economy generally; interest of consumers in the Company's products, competition, and anticipated and
unanticipated costs. Such statements could also be materially affected by the impact of regulation of the
business, enforcement policies, competition, lack of available and qualified personnel or management,
stock market volatility and the ability to access sufficient capital from internal or external sources. While
the Company anticipates that subsequent events and developments may cause its views to change, the
Company specifically disclaims any obligation to update these forward-looking statements. These forward-
looking statements should not be relied upon as representing the Company's views as of any date subsequent
to the date of this Listing Statement. Although the Company has attempted to identify important factors
that could cause actual actions, events or results to differ materially from those described in forward-looking
statements, there may be other factors that cause actions, events or results not to be as anticipated, estimated
or intended. There can be no assurance that forward-looking statements will prove to be accurate, as actual
results and future events could differ materially from those anticipated in such statements. Accordingly,
readers should not place undue reliance on forward-looking statements. The factors identified above are not
intended to represent a complete list of the factors that could affect the Company. Additional factors are
noted in this Listing Statement under Section 17 — Risk Factors. The Company undertakes no obligation,
and does not intend, to update, revise or otherwise publicly release any revisions to these forward-looking
statements to reflect events or circumstances after the date hereof, or to reflect the occurrence of any
unanticipated events, except as required by the applicable securities laws.



1. GLOSSARY OF TERMS

"2018 Debt Settlement Shares™ has the meaning ascribed thereto in Section 3 — General Development of
the Business;

"2020 Debt Settlement"” means settlement of certain debts by the Company through issuance of 7,050,090
Common Shares closed on April 23, 2020;

"Advisory Board" has the meaning ascribed thereto in Section 13.11. — Management;
"Amanita" means a genus of mushrooms in the basidiomycete division;

"Amanita muscaria” means a species of muscimol mushroom of Amanita genus, commonly known as the
fly agaric or fly amanita;

"Audit Committee"” means the Audit Committee of the Company in accordance with NI 52-110;
"Board" means board of directors of the Company;

"Branson Agreement"” means an agreement with Branson Corporate Services Ltd. dated March 1, 2020,
to provide a CFO, controllership and bookkeeping services, administrative services and general and back
office services to the Company;

"Broker Warrants" means brokers warrants issued to certain finders, equal to 8% of the Common Shares
sold pursuant to the Series A Financing, each exercisable into one Common Share at a price of $0.10 per
Common Share for a period of 24 months from the date of closing;

"CAGR" means compound annual growth rate;

"CD Private Placement™ means non-brokered private placement of Convertible Debentures for gross
proceeds of $250,000 completed by the Company on October 9, 2018;

"CD Units" means units underlying the Convertible Debentures, comprised of one Common Share and
one-half of one Common Share purchase warrant;

"CDS" means CDS Clearing and Depositary Services Inc., Canada's central securities depository, clearing
and settling trades in the Canadian equity, fixed income and money markets;

"CDSA" means the Controlled Drugs and Substances Act (Canada);
"CEO" means Chief Executive Officer;
"CFO" means Chief Financial Officer;

"cGMP" means current good manufacturing practices;

"Closing™ means the completion of the Share Exchange;

"CMOQ" means contract manufacturing organizations;



"Common Shares" means common shares in the capital of the Company;

"Company" means "Psyched Wellness Ltd.", which was previously "Duncan Park Holdings Corporation
prior to the completion of the Share Exchange pursuant to the Share Exchange Agreement and the name
change that was approved at the Meeting;

"Convertible Debentures" means debentures convertible into CD Units, at the election of the holder at a
price of $0.30 per CD Unit, maturing one year from the date of issuance, bearing an interest at a rate of
10% per annum;

"Consolidation" means consolidation of all issued and outstanding Common Shares on the basis of 1 post-
consolidation share for every 40 pre-consolidation shares, completed by the Company on February 1, 2019;

"COVID-19" means the Coronavirus disease 2019, an infectious disease caused by severe acute respiratory
syndrome coronavirus 2 (SARS-CoV-2);

"CPLA" means Consumer Packaging and Labelling Act (Canada), a Federal statute that provides for a
uniform method of labelling and packaging of prepackaged consumer goods in Canada;

"CRO" means contract research organizations;

"CSA" means Controlled Substances Act (United States), the statute establishing federal US drug policy
under which the manufacture, importation, possession, use, and distribution of certain substances is
regulated;

"CSE" means Canadian Securities Exchange;

"CSE Policies" means the rules and policies of the CSE in effect as of the date hereof;

"CTO" means cease trade order as such term is defined in National Policy 12-203 — Cease Trade Orders
for Continuous Disclosure Defaults;

"DEA" means The Drug Enforcement Administration, a United States federal law enforcement agency
under the United States Department of Justice, tasked with combating drug trafficking and distribution
within the United States;

"Delisting" means the delisting of the Common Shares from the TSXV, completed effective on the
Delisting Date;

"Delisting Date" means the date on which the Company completed Delisting of the Common Shares from
the TSXV, being May 9, 2019;

"dietary supplement" has the meaning ascribed thereto in DSHEA,;

"DSHEA" means the Dietary Supplement Health and Education Act of 1994 (United States), Federal
legislation which defines and regulates dietary supplements;

"Escrow Agent"” means TSX Trust Company having an office at 100 Adelaide St., W., Suite 301, Toronto,
ON, M5H 1S3, which has agreed to act as an escrow agent to administer the Escrow Agreement;



"Escrow Agreement"” means the escrow agreement entered into by the Company, the Escrow Agent and
certain securityholders of the Company in connection with the resale restrictions set out in NP46-201;

"FDA" means the Food and Drug Administration of the United States Department of Health and Human
Services;

"FD&C Act" means the Food, Drug, and Cosmetic Act (United States);

"First Promissory Note" means the unsecured demand promissory note of the Company issued to an arm's-
length party, in the principal amount of $30,000, bearing interest at a rate of 10% per annum on the unpaid
portion of the principal, calculated and compounded on a monthly basis;

"First Research Services Agreement™ means an agreement between Psyched Wellness and KGK Science
dated April 28, 2020, pursuant to which KGK Science agreed to provide certain research services to
Psyched Wellness, including preliminary toxicological assessment report of Amanita muscaria mushrooms;

"Food and Drugs Act" means Food and Drugs Act (Canada);

"Food and Drug Regulations” means requirements set out in the Food and Drugs Act for the manufacture,
packaging, labelling, storage, importation, distribution and sale of foods, and prescription and non-
prescription drugs in Canada;

"FSMA" means Food Safety Modernization Act (United States);

"FTC" means the Federal Trade Commission, an independent agency of the United States government
whose principal mission is the enforcement of civil US antitrust law and the promotion of consumer

protection;

"FTCA" means the Federal Trade Commission Act, a federal statute of the United States to create FTC and
to define its powers and duties;

"GLP" means Good Laboratory Practices, the current standards for laboratory practices in relation to
biologicals, as set forth in the FD&C Act, and such standards of good laboratory practices as are required
by the FDA;

"GRAS" means generally recognized as safe;

"HACCP" means Hazard Analysis Critical Control Points, a systematic approach to the identification,
evaluation, and control of food safety hazards overseen by the National Advisory Committee on
Microbiological Criteria for Foods, an advisory committee to the USDA,;

"Health Canada" means Heath Canada, the department of the federal Ministry of Health, established to
help Canadians maintain and improve their health;

"IFRS" means the international financial reporting standards adopted by the International Accounting
Standards Board;

"IND" means Investigational New Drug Application, as defined in the FD&C Act filed with the FDA,;

"Initial CMO" means an Ontario-based CMO that Psyched Wellness is collaborating with to manufacture
the Company's Amanita muscaria-derived products;



"IRN" has the meaning ascribed thereto in Section 4.1. — General Business Description;

"ISO" means the International Standards Organization, an international standard-setting body comprised
of representatives from various national standards organizations.

"Kadysh Agreement" has the meaning ascribed thereto in Section 15 — Executive Compensation;

"KGK Science" means KGK Science Inc., an Ontario-based CRO that is providing certain research services
to Psyched Wellness pursuant to the First Research Services Agreement and Second Research Services
Agreement;

"KSA" means Kosher Supervision of America, a kosher certification agency based in the United States,
whose primary purpose is to certify food as kosher;

"Listing" means listing the Common Shares on the CSE;

"Listing Statement" means this Form 2A listing statement prepared to qualify the Common Shares for
Listing;

"MD&A" means management discussion and analysis;

"Meeting" means the annual general and special meeting of Shareholders held on June 30, 2020 at which,
the Company's shareholders approved, among other things, (i) the election of directors, (ii) the re-
appointment of auditors, (iii) the name change of the Company to "Psyched Wellness Ltd."; and (iv) the
adoption of the New Option Plan;

"muscimol” is one of the principal psychoactive constituents of Amanita muscaria and related species of
mushroom, also known as agarin or pantherine;

"Named Executive Officers" has the meaning ascribed thereto under N152-102;

"NAPRA" means the National Association of Pharmacy Regulatory Authorities, organizing National Drug
Schedules in Canada;

"NDIN" means a new dietary ingredient notification which is a notification that must be submitted to the
FDA for a dietary ingredient that was not marketed in the US as a dietary supplement prior to October 15,
1994;

"Nederhoff Agreement” has the meaning ascribed thereto in Section 15 — Executive Compensation;

"New Option Plan" means the incentive stock option plan approved by the Shareholders at the Meeting,
which provides that the Board may from time-to-time, in its discretion, and in accordance with the CSE
Policies, grant to directors, officers, employees, and consultants to the Company, non-transferable options
to purchase Common Shares, provided that the number of Common Shares reserved for issuance will not
exceed 10% of the issued and outstanding Common Shares;

"NHP" or "Natural Health Products" means natural health products containing active ingredients, which
are regulated under NHPR by NNHPD;



"NHPR" means Natural Health Product Regulations (Canada), a regulation made under Food and Drugs
Act;

"NHP Site License" means a license issued by NNHPD that NHP manufacturers are required to hold in
order to manufacture NHPs;

"NI152-102" means National Instrument 51-102 — Continuous Disclosure Obligations;

"NI152-110" means National Instrument 52-110 — Audit Committees;

"NLEA" means Nutrition, Labeling and Education Act (United States);

"NNHPD" means the Natural and Non-Prescription Health Product Directorate, a division of Health
Canada responsible for overseeing natural health products and non-prescription drugs in Canada, as well as

administering the Product License Application process;

"NP46-201" means National Policy 46-201— Escrow for Initial Public Offerings, of the Canadian Securities
Administrators;

"NPN" means natural product number assigned by NNHPD upon approval of a new NHP;

"OBCA" means Business Corporation Act (Ontario);

"Order" means either: a) CTO; (b) an order similar to a CTO; or (¢) an order that denied the relevant person
or company access to any exemption under securities legislation, that was in effect for a period of more
than 30 consecutive days;

"Pooling Agent" means Fogler, Rubinoff LLP having an office at 77 King Street West TD Centre North
Tower, P.O. Box 95, Suite 3000, Toronto, Ontario, M5K 1G8, which has agreed to act as a pooling agent
to administer the Pooling Agreement on behalf certain shareholders pursuant to the Pooling Agreement;
"Pooling Agreement" means the agreement dated April 20, 2020 restricting the sale of Common Shares
held by subscribers to the Seed Financing, 2020 Debt Settlement and the Common Shares issued to certain
former shareholders of Psyched Wellness pursuant to the Share Exchange;

"Pooled Shares" means Common Shares subject to the Pooling Agreement;

"Product License" means an authorization by NNHPD for the sale of a particular Natural Health Product
upon completion and approval of Product License Application;

"Product License Application” means a product license application made under the NHPR regulations;
"Product Monograph" means a written description of particular elements on an identified topic which
presents information supporting the safety, efficacy or quality of a medicinal ingredient or a NHP that

NNHPD has reviewed and determined to be acceptable;

"Promoter" has the meaning ascribed thereto under the Securities Act (Ontario);

"Psyched Wellness" means Psyched Wellness Corp. a company incorporated under the laws of the
Province of Ontario;
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"Psyched Wellness Shares" means common shares in the capital of Psyched Wellness;
"Related Persons" has the meaning ascribed thereto under CSE Policies;

"Second Promissory Note" means the demand unsecured promissory note of the Company issued to an
arm's-length party, in the principal amount of $17,203, bearing an interest at a rate of 12% per annum on
the unpaid portion of the principal, calculated and compounded on a monthly basis;

"Second Research Services Agreement” means an agreement between Psyched Wellness and KGK
Science dated July 13, 2020, pursuant to which KGK Science has agreed to provide certain research services
to Psyched Wellness, including conducting pre-clinical studies of Amanita muscaria, preparation of the
NDIN submission to the FDA and the Product License Application submission to Health Canada;

"SEDAR" means the System for Electronic Document Analysis and Retrieval.

"Seed Financing" means the non-brokered private placement of 33,500,000 Common Shares that closed
on April 23, 2020;

"Series A Financing" means non-brokered private placement of Common Shares at a price of $0.10 per
Common Share for gross proceeds $4,056,095, which the Company closed in three tranches — first on May
22, 2020, second on June 1, 2020 and third on July 31, 2020;

"Share Exchange" means the transaction that was completed on May 5, 2020 pursuant to the Share
Exchange Agreement, whereby holders of Psyched Wellness Shares exchanged all of the issued and
outstanding Psyched Wellness Shares in exchange for an aggregate of 18,000,000 Common Shares;

"Share Exchange Agreement” means the share exchange agreement dated May 5, 2020 entered into by
the Company, Psyched Wellness and the holders of Psyched Wellness Shares, pursuant to which the parties
agreed to, among other things, complete the Share Exchange;

"Shareholders" means holders of the Common Shares;

"Shisel Agreement" means an agreement entered into between Psyched Wellness and David Shisel dated
March 25, 2020 pursuant to which Mr. Shisel has agreed to perform the services of a Chief Operating
Officer of Psyched Wellness;

"SKU" means stock keeping unit, a unique set of numbers and letters used to identify, locate and track a
product internally in a company or store's warehouse;

"SOP" means standard operating procedures;

"SQF Certification” means a voluntary Safe Quality Foods certification program administered by SQF
Institute, a division of Arlington, Virginiabased Food Marketing Institute, The Food Industry Association,
an American trade association for food marketing, food retailers, and wholesalers;

"Stevens Agreement"” means an agreement entered into between Psyched Wellness and Jeffrey Stevens
dated March 25, 2020 pursuant to which Mr. Stevens has agreed to perform the services of a Chief
Executive Officer of Psyched Wellness;

"Stock Options" means the stock options of the Company issued pursuant to the New Option Plan;
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"Transfer Agent" means TSX Trust Company, transfer agent of the Company;
"TSX" means Toronto Stock Exchange;
"TSXV" means TSX Venture Exchange;

"USCBP" means United States Customs and Border Protection, the primary border control organization in
the United States, which operates as a division of the United States Department of Homeland Security;

"USD" means mean the lawful currency of the United States of America;

"USDA" means the United States Department of Agriculture, United States federal executive department
responsible for developing and executing federal laws related to farming, forestry, rural economic
development, and food; and

"USPHS" means United States Public Health Service, a division of the United States Department of Health
and Human Services concerned with public health.

12



2. Corporate Structure
2.1. Corporate Name

The full corporate name of the Company is "Psyched Wellness Ltd". The registered office of the Company
is located at 77 King Street West, Suite 3000, Toronto, ON M5K 1G8. The head office of the Company is
located at 77 King Street West, Suite 2905, Toronto, ON M5K 1H1.

2.2. Incorporation

The Company was incorporated under the OBCA on November 12, 1981 as "Duncan Park Holdings
Corporation”. The Company completed the Share Exchange on May 5, 2020 and filed articles of
amendment following the Meeting to change the name of the Company to "Psyched Wellness Ltd.".

2.3. Intercorporate Relationships

The Company has one wholly-owned subsidiary, Psyched Wellness, a private corporation organized
pursuant to the OBCA on January 8, 2019 as "Sushego Ltd.", and filed articles of amendment on March 25,
2020 to change its name to "Psyched Wellness Corp". The registered office of Psyched Wellness is located
at 77 King Street West, Suite 3000, Toronto, ON M5K 1G8. The head office of Psyched Wellness is located
at 77 King Street West, Suite 2905, Toronto, ON M5K 1H1.

2.4, Requalification

Not applicable. The corporate structure of the Company is not expected to change following the completion
of Listing of the Common Shares on the CSE.

2.5. Incorporation outside Canada
The Company is not incorporated outside of Canada.

3. General Development of the Business
3.1. Development of the Company's Business

Prior to completion of the Share Exchange, the Company operated in the mining industry and devoted its
efforts to establish commercially viable mineral properties by exploring for gold and other precious metals
in politically stable areas of the world, and in particular focused on exploring certain properties in the Red
Lake mining district in Northwestern Ontario.

By completing the Share Exchange, the Company has acquired 100% of Psyched Wellness and has
continued carrying out the business with a focus on formulating mushroom derived products and associated
consumer packaged goods with a view to selling and distributing such products upon receipt of all required
regulatory approvals. Except where context requires otherwise, references to the business of the Company
includes the business of Psyched Wellness.

In the fall of 2019, the principals of Psyched Wellness commenced a thorough review of potential candidate
mushrooms to use as the basis of their product development. This research included a review of various
types of medicinal and psychedelic mushrooms and involved an analysis of the active ingredients in each
mushroom and the types of products that could be manufactured from the extract from such mushrooms,
toxicology of various ingredients in these mushroom and their legality in various jurisdictions. As a result
of this research, and subject to receipt of confirmatory reviews by its technical advisors, the principals
tentatively selected Amanita muscaria as the mushroom to use for the basis of its initial line of products.
The efforts to identify and select the mushroom prior to organizing Psyched Wellness were primarily led
by David Shisel, the incumbent Chief Operating Officer of the Company and Psyched Wellness. Mr. Shisel
previously worked with entities in highly regulated industries such as medical cannabis and has previously
worked in legal capacities with various licensed producers. He also has expertise in product development,
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working with ¢cGMP manufacturers to identify product manufacturing requirements and establishing
operations for pharmaceutical companies. Mr. Shisel has worked with several companies in the cannabis
industry and has an in-depth understanding of challenges, operational and regulatory nuances that affect
these companies. Please see Section 4.1. — General Business Description — Specialized Skill and Knowledge
and Section 13.11 - Management Details.

To formalize these research efforts and the plans to develop mushroom-based products, the principals
commenced operations through Psyched Wellness in March 2020.

Since March 2020, Psyched Wellness has been in the business of researching, developing and testing
formulations for the following Amanita muscaria-derived water-based extract products: a line of water-
based extracts intended to aid in de-stressing and relaxing; an agaric tea intended to promote the ease of
sleeping; and capsules intended to promote mild euphoria. Please see Section 4.1. — General Business
Description — Principal Products and Markets — Products and Services.

Prior to selecting Amanita muscaria as the candidate mushroom for developing its initial product line, the
principals first considered the legality of Amanita muscaria in Canada and the United States, as the
Company's goal is to initially focus on mushrooms which do not contain constituents classified as controlled
substances under applicable Canadian and United States laws. At this time the Company does not have any
plans to operate in foreign markets. If the Company choses to establish operations outside of Canada or the
United States, prior to commencing operations in any given country, the Company will obtain legal advice
from counsel with regards to the sale and/or manufacturing of its products. Please see Section 4.1. —
General Business Description — Principal Products and Markets — Regulatory Environment.

In making their product choice the principals also considered the availability of raw material (dried Amanita
muscaria caps), as well as ease of securing its supply. To that end, Psyched Wellness has explored various
sources of supply in various jurisdictions, as well as the regulatory permits that would have to be secured
in order to deliver the raw material to the CMOs selected by the Company. To date, Psyched Wellness has
secured two potential sources of dried Amanita muscaria mushroom caps - one based in Eastern Europe
and the second in North America. Please see Section 4.1. — General Business Description — Principal
Products and Markets — Operations and Production.

The Company has assembled a team comprised of its incumbent Board and management, as well as its
Advisory Board, who have expertise in various areas of business and science, that are essential to providing
the Company with the support necessary to successfully develop and market mushroom based products.
Please see Section 4.1. — General Business Description —Specialized Skill and Knowledge.

The Company has secured the services of a marketing and web design company to develop the web assets
and graphic language of the Company. The Company continues to work with its marketing consultants to
finalize the packaging for its initial line of Amanita muscaria-derived water-based extracts and expects to
finalize the packaging upon determining the appropriate labelling requirements in conjunction with its
research and development partners.

The Company has completed an initial assessment of the regulatory requirements that apply to securing the
approvals that are required to commence sales of its Amanita muscaria-derived water-based extract line
(being the products that will initially be sold by the Company). The Company has since confirmed that, at
present, neither Amanita muscaria, nor muscimol are treated as controlled substances under applicable
regulations in Canada or the United States however there is no certainty that this exclusion could not be
altered by court or governmental action or re-interpretation. If either muscimol or products containing
extracts from Amanita muscaria would become controlled substances, the Company may need to seek to
adjust its product development efforts to ensure compliance with applicable laws and regulations. Please
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see Section 17 — Risk Factors — Risks Related to Regulatory Environment. As such, the Company has
decided to develop, register, and market its Amanita muscaria-derived products as NHPs in Canada and as
dietary supplements in the United States. Please see Section 4.1. — General Business Description — Principal
Products and Markets — Regulatory Environment.

Given that little scientific work has been completed by others to date to fully characterize the effects of
Amanita muscaria on the human body, the Company will be required to conduct certain pre-clinical studies
a part of the product development process to ensure ingredient safety and to obtain applicable regulatory
approvals (Please see Section 4.1. — General Business Description — Principal Products and Markets —
Regulatory Environment.). To that end, the Company has engaged the services of KGK Science and Flora
Research Laboratories, LLC ("Flora Research™) to assist with completing work related to ingredient safety
(being toxicology tests to ensure the FDA's NDI standard of reasonable expectation of safety for human
consumption is met), identity testing, specifications and formulation. Each of KGK Science and Flora
Research are arm's length parties to the Company, Psyched Wellness and their respective officers and
directors.

On April 13, 2020 Psyched Wellness entered into a non-binding letter of intent (the "Coldhaus Agreement"
with Coldhaus Distribution Inc. ("Coldhaus™), pursuant to which Coldhaus confirmed its interest in
distributing the Company's products once the product development is completed and the requisite
regulatory approvals are obtained. Coldhaus is a Brampton, Ontario based premium beer, wine, and spirits
distributor, providing logistics solutions to breweries, wineries and distilleries. Coldhaus' service offering
is focused on providing a "one stop shop" logistics solutions, such as managing route to market, delivery
fleets, warehouse facilities, inventory management, customer delivery, batch tracking on invoice, marketing
material delivery, order collections and others. Pursuant to the Coldhaus Agreement the parties agreed to
use their good faith efforts to enter into a definitive agreement that will set out the terms of the exclusive
distribution relationship between the parties for a period of five years from the date of signing, unless
terminated by either party by 180 days' notice. The definitive agreement will also set out definitive terms
of the relationship including the rate schedule, products to be distributed, payment terms and duties of the
parties.

Demonstrating product safety at pre-determined levels of dosage is an integral part of the regulatory process
to register its products with the FDA and Health Canada. The Company has engaged the services of KGK
Science to guide the Company through the dietary supplement and NHP regulatory processes with the FDA
and Health Canada, respectively, and to complete the necessary pre-clinical animal toxicology studies and
identity characterization to demonstrate the safety of the formulated products. As noted below, although
KGK believes that pre-clinical studies will be sufficient to obtain the necessary FDA and Health Canada
approvals, it is possible that additional testing will be required. KGK Science is a full-service CRO based
in London, Ontario that is focused on nutraceutical and cannabinoid industries, providing scientific and
regulatory services to its clients. KGK Science has experience in conducting various scientific studies
including clinical and pre-clinical trials and has assisted its clients with various regulatory matters relating
to product development and securing regulatory approvals for nutraceutical products, including the
following: GRAS conclusions, NDI notifications, master file applications, Product License Applications,
FDA citizen petitions, label claims, guidance on regulatory matters, and federally-compliant marketing for
health and wellness products.

On April 28, 2020 Psyched Wellness entered into the First Research Services Agreement with KGK Science
to prepare a preliminary toxicological assessment report to provide Psyched Wellness with an initial
assessment of known constituents in Amanita muscaria for the purpose of manufacturing water-based
extracts in liquid supplements and other formulations. Subsequent reports to be prepared by KGK Science
are geared toward a determination of the permissible regulatory routes to market in Canada and the United
States. The preliminary toxicological report was delivered to Psyched Wellness on May 18, 2020 and
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identified no critical flaws with the Company's product development plan, allowing the Company to finalize
its specifications and product formulations. In consideration for the First Research Services Agreement,
Psyched Wellness paid a fee to KGK Science in the amount of $38,520 (inclusive of HST), $30,600 of
which was payable on signing of the First Research Services Agreement and the balance was payable on
delivery of the preliminary toxicological assessment report, all of which have been fully paid.

As a part of the services provided to the Company under the First Research Services Agreement, KGK
Science provided initial guidance regarding the applicable broad regulatory requirements that the Company
needs to attain with respect to its products. In order to permit the sales of Amanita muscaria water-based
extracts in Canada and the United States, the Company's products must be registered as an NHP in Canada
and the ingredient must navigate the NDIN pathway as a new dietary ingredient for use in dietary
supplements in the United States. In order to secure approval of Amanita muscaria as an NHP in Canada,
the Company is required to submit a Product License Application with the NNHPD, and to secure approval
in the United States it must submit an NDIN dossier on identity and safety with the FDA. The FDA and
NNHPD must approve the dossiers to their satisfaction before the sale of products is permitted in Canada
and the United States, respectively. Notwithstanding that the Company is seeking approvals for market
introduction in the United States and Canada concurrently, the two applications are not conditional on each
other. Details of the regulatory process and applicable regulations are outlined in Section 4.1. — General
Business Description — Principal Products and Markets — Regulatory Environment.

In terms of formulation, the Company has completed an initial pilot evaluation of various extraction
processes suitable for manufacturing and processing Amanita muscaria water-based extracts. In May 2020,
the Company purchased an initial supply of dried Amanita muscaria mushroom caps to use in its research
and development on the extraction process. Flora Research was retained by the Company to complete this
process. Flora Research isa CRO based in Oregon that is focused on authentication of natural plant-derived
essential oils in the aromatherapy, flavor and fragrance industries. Flora Research is proficient with using
botanical organoleptic authentication techniques to confirm identity of raw material as well as various
phytoforensic chemical fingerprint screening methods used to further confirm raw materials identity. In
June 2020, the Company sent Flora Research five different samples of Amanita muscaria caps and
suggested five different extraction methods to test. These tests have now been completed and the Company
has selected an extraction process that minimizes the levels of ibotenic acid in Amanita muscaria-derived
water-based extract to a safe level for human consumption. Flora Research also confirmed that the selected
extraction process is appropriate to utilize on a commercial scale. Psyched Wellness paid a one-time fee of
USD$3,600 to Flora Research for its services. Psyched Wellness may continue working with Flora
Research to complete its product development efforts as it moves through the pre-clinical studies with KGK
Science and collaborates with potential CMOs to develop SOPs for manufacturing the Company's products.

In May 2020, Psyched Wellness began collaborating with the Initial CMO on developing manufacturing
methods for the Company's products once development and formulation is completed. The Company has
been in communication with representatives of the Initial CMO to determine the manufacturing
specifications for the Company's products. The Company has not yet entered into any agreements with the
Initial CMO and will make the determination of the appropriate CMO to use once it is closer to the
commercial launch of the Company's first products. Please see Section 4.1. — General Business Description
— Principal Products and Markets — Operations and Production.

On July 13, 2020 Psyched Wellness entered into the Second Research Services Agreement with KGK
Science to assist Psyched Wellness with preparing the NDIN dossier with the FDA and the Product License
Application submission to NNHPD. Pursuant to the Second Research Services Agreement, KGK Science
will conduct pre-clinical toxicology studies required to determine a safe daily serving level for the initial
Amanita muscaria-derived water-based extract product line for human consumption. The NDIN pathway
represents the pre-market gate for entering the US dietary supplement marketspace. Please see Section 4.1.
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— General Business Description — Principal Products and Markets — Regulatory Environment. Pursuant to
the terms of the Second Research Services Agreement, Psyched Wellness has agreed to pay KGK Science
the following fees:

e A fee of $42,700 to provide Psyched Wellness the regulatory services required to document the
product formulation and development efforts to enable Psyched Wellness to submit the Product
License Application to NNHPD; and

e A fee of USD$288,600 to conduct various pre-clinical studies required to determine the safe daily
serving level for the initial Amanita muscaria-derived water-based extract line by conducting a
maximum tolerated dose study, a dose-range finding study, and a 90-day sub chronic oral dosing
study in rodents. The fee also includes collating analytical, identity, and quality documentation
together with the safety studies to enable Psyched Wellness to submit the NDIN submission with
the FDA and the Product Licence Application in Canada.

The Second Research Services Agreement was effective as of July 13, 2020 and continues until KGK
Science has completed all services contemplated in this Agreement, provided that KGK Science may
terminate the agreement by giving 30-day notice to Psyched Wellness.

The Company's ability to complete the NDIN submission with the FDA and the Product License
Application with NNHPD is dependent on the outcome of the pre-clinical studies being conducted by KGK
Science pursuant to the Second Research Services Agreement, insofar as the conclusions of the pre-clinical
studies need to demonstrate that the proposed serving level of Amanita muscaria constituents in the water-
based extract are safe for human consumption. The planned pre-clinical studies are exclusively animal
studies designed, in this case, to demonstrate reasonable expectation of safety of the new dietary ingredient
contained in finished dietary supplement products. These studies involve collecting in vivo (animal)
experiment data, which can be used to extrapolate to safe serving levels in humans. Clinical trials involve
studies in humans, but at this time it is not anticipated that clinical studies for safety will be required. In
order to make a structure/function or health claim on a product in the United States or Canada, one would
need to conduct a clinical study for demonstration of statistically significant efficacy for that claimed effect;
however, the Company is not proposing to make any such claims. Canada does require a claim in order to
sell in the Canadian market, but the Company is able to provide something as straight forward as an
antioxidant claim. It is anticipated that an antioxidant claim would not need a clinical trial and the Company
could rely on in vitro or animal data from public literature although there is no certainty that this will be the
case. Please see Section 17 — Risk Factors.

The scope of work under the Second Research Services Agreement will cover the necessary pre-clinical
studies that need to be completed to enable the submission of a NDIN to the FDA and a Product License
Application to NNHPD. Based on the guidance that the Company received form KGK Science, pre-clinical
studies will be sufficient to demonstrate the safety of the ingredient for human use and the Company does
not anticipate that clinical studies will be required in order to submit the NDIN application to the FDA, as
clinical studies are generally only required for products that make efficacy claims, which the Company does
not intend to do initially, for products that will be sold in the United States. As NHPs are considered low-
risk drugs in Canada, an NPN cannot be obtained without a health claim being made. This may be limited
to general health support claims, such as nutrient content claims, which are also permitted to be made for
dietary supplements in the United States. Initially, the Company intends to pursue a “source of
antioxidants” claim, which may not require clinical evidence for substantiation. There is no assurance that
the results from pre-clinical animal studies that KGK Science will complete pursuant to the Second
Research Services Agreement will be sufficient to satisfy the requirements to enable the NDIN submission
to the FDA or the Product License Application to NNHPD to be approved. It is possible that the FDA or
NNHPD could request additional studies, including clinical studies. Furthermore, NNHPD and FDA have
sole discretion in Canada and the United States, respectively, to accept or reject the product applications on
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the basis of toxicity of the raw ingredients, the intended use of the product, available safety data supporting
the product, or INDs previously filed by other companies. If further studies are required to be completed in
order to obtain FDA or NNHPD approval to demonstrate the safety of the Company's products, the
Company may face delays in achieving commercial sales and additional costs required to complete the
necessary studies. Please see Section 17 — Risk Factors.

The Company intends to commence the process of applying for FDA and Health Canada approvals for
muscimol, extracted from Amanita muscaria, upon completing the pre-clinical studies with KGK Science,
pursuant to the Second Research Services Agreement. It is anticipated that such studies will be concluded
in July-August 2021. While the studies are underway, the Company will be working with KGK Science to
prepare the materials for the NDIN submission to the FDA and the Product License Application to the
NNHPD. The Company anticipates that the NDIN and Product License Application submissions will be
made in July-August 2021, immediately upon conclusion of the pre-clinical studies with the up to 210 day
waiting period referenced below commencing thereon. Please see Section 4.1. — General Business
Description — Significant Events and Milestones. Concurrently, the Company will continue its preparation
for the product launch to ensure that if and when such approvals are received that it will be in a position to
proceed with a commercial launch of its first product immediately upon receiving the regulatory approvals.
Prior to achieving commercial sales, in addition to securing the regulatory approvals from the FDA and
NNHPD the Company will also need to enter into definitive agreements with a CMO to contract
manufacture its products. As noted above, the process of identifying suitable CMOs is ongoing. Please see
Section 4.1. — General Business Description — Principal Products and Markets - Operations and
Production.

3.2.  Three Year History and Significant Acquisitions

Corporate Developments During the Year Ended November 30, 2017

There were no material events that occurred during the year ended November 30, 2017.

Corporate Developments During the Year Ended November 30, 2018

The Company entered into debt settlement agreements dated August 22, 2018 with its two largest creditors:
the Estate of lan McAvity and Eric Salsberg, the estate of the former CEO of the Company and the
Chairman of Audit Committee, which on May 14, 2019, settled $301,989 and $136,664 of outstanding
principal amount of term loans (plus accrued interest), respectively, through the issuance of 1,462,178
Common Shares (2018 Debt Settlement Shares™). Based on the Consolidation ratio, the 2018 Debt
Settlement Shares were issued at an adjusted price of $0.30 per Common Share on May 14, 2019.

On October 9, 2018, the Company completed the CD Private Placement for gross proceeds of $250,000. A
condition of closing of the CD Private Placement was that the Estate of lan McAvity and Eric Salsberg
were to sell the 2018 Debt Settlem