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FORM 7 
 

MONTHLY PROGRESS REPORT 

Name of Listed Issuer: Mindset Pharma Inc.  (the “Issuer” or "Mindset"). 

Trading Symbol: MSET 

Number of Outstanding Listed Securities: 66,215,789 

Date: February 2021 

This Monthly Progress Report must be posted before the opening of trading on the fifth trading day of each 
month.  This report is not intended to replace the Issuer’s obligation to separately report material information 
forthwith upon the information becoming known to management or to post the forms required by Exchange 
Policies.  If material information became known and was reported during the preceding month to which this 
report relates, this report should refer to the material information, the news release date and the posting 
date on the Exchange website. 

This report is intended to keep investors and the market informed of the Issuer’s ongoing business and 
management activities that occurred during the preceding month.  Do not discuss goals or future plans 
unless they have crystallized to the point that they are "material information" as defined in the Policies. The 
discussion in this report must be factual, balanced and non-promotional. 

General Instructions 

(a) Prepare this Monthly Progress Report using the format set out below.  The sequence of questions 
must not be altered nor should questions be omitted or left unanswered.  The answers to the 
items must be in narrative form.  State when the answer to any item is negative or not applicable 
to the Issuer.  The title to each item must precede the answer. 

(b) The term “Issuer” includes the Issuer and any of its subsidiaries. 

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 – Interpretation and 
General Provisions. 

Report on Business 

1. Provide a general overview and discussion of the development of the Issuer’s business and 
operations over the previous month.  Where the Issuer was inactive disclose this fact. 

February 1, 2021 

 
On February 1, 2021, the Issuer announced it has engaged the services of Black Vulcan 
Resources, LLC ("Black Vulcan") and Angstrom Capital Ltd. ("Angstrom" and together with 
Black Vulcan, the "Consultants") to assist the Issuer with business strategy and corporate 
development. 

 
As consideration for their services, each of Black Vulcan and Angstrom will be paid: (i) an 
aggregate of 1,000,000 common shares in the capital of the Issuer, issuable in tranches; and 
(ii) a cash payment in the aggregate of $150,000, paid over a ten-month term in accordance 
with the respective consulting agreement entered into by the Issuer with each of Black 
Vulcan and Angstrom, all subject to the approval of the Canadian Securities Exchange 
("CSE"). The Consultants will comply with all applicable securities laws, including the 
policies of the CSE in providing their services to the Issuer. 
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February 5, 2021 

 
On February 5, 2021, the Issuer announced the filing of three final patent applications with 
the U.S. Patent and Trademark Office ("USPTO"). The patent applications cover a 
comprehensive range of novel diverse proprietary compounds designed to deliver similar 
therapeutic benefits to psilocybin with a lower overall metabolic liability and predictable 
duration of action, along with their related processing methods, potential compositions, and 
therapeutic uses. The applications include both novel prodrug and deuterated derivatives 
of psilocybin, which could be candidates for the expedited 505(b)2 approval pathway, as 
well as potential novel sidechain-restricted psilocybin-inspired psychedelics. The elegant 
design of these compounds has drawn on multiple decades of drug design, medicinal 
chemistry and drug development by the Mindset scientific team.   
 
Concurrently, these three applications were also filed under the Patent Cooperation Treaty 
("PCT") extending Mindset’s entitlement to seek patent protections for these inventions in 
member states to the PCT (which includes all major industrialized markets).  Both the 
USPTO and PCT patent applications claim priority dates of the Issuer’s previously filed 
USPTO provisional applications, which were filed on February 4, 2020. The compounds 
covered under these 2 patent applications are currently undergoing in vivo screening.   
Following the results of the in vivo program, Mindset intends to select lead compounds to 
advance into investigational new drug (“IND”)-enabling studies and to file an IND application 
with the U.S. Food and Drug Administration.  
 
The Issuer also announced that it granted an aggregate of 15,000 options to purchase 
common shares of the Issuer, exercisable at a price of $1.03 per share for a period of five 
(5) years from the date of grant to a certain consultant of the Issuer, in accordance with the 
terms of the terms of the Issuer's stock option plan. 
 
February 10, 2021 
 
On February 10, 2021, the Issuer announced that several of its proprietary, novel and diverse 
psychedelic compounds are demonstrating strong potency and efficacy, superior to 
psilocybin in in vivo proof-of-concept ("PoC") studies.  These PoC results in animal models 
represent a significant advancement in Mindset’s development of its new psychedelic drug 
program. 

 
Mindset New Drug Program 

 
Mindset has developed a leading pipeline of diverse patent-pending pre-clinical psilocybin-
inspired drug candidates, employing cutting-edge structure-based drug design strategies 
in order to create novel and patentable optimized psychedelic drug candidates for 
pharmaceutical use.  Mindset’s new drugs are broadly grouped into three "families".  

 
The first family can further be divided into prodrugs and deuterated analogs of psilocybin. 
The former has shown rapid metabolism into psilocin with verified efficacy both in vitro and 
in vivo. The deuterated analogs have shown similar effects as psilocin on receptor binding 
and function assays and in vivo data indicate similar efficacy to psilocybin with oral 
bioavailability and central nervous system penetration. This positions this first family of 
compounds as potential rapid drug development candidates for generic patentable 
psilocybin. 

 
The second family, which consists of restricted side-chain analogs of psilocybin, show 
increased potency and efficacy compared to psilocin and psilocybin based on both in vitro 
and in vivo data, respectively. Certain compounds also show oral bioavailability and are 
brain penetrant with in vivo pharmacokinetic evidence of shorter duration than psilocybin. 
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This profile positions this second family of compounds for next generation in clinic 
candidates to support psychedelic-assisted psychotherapy applications and protocols. 

 
The third and final family continues to demonstrate unique and promising in vitro profiles. 
In particular, certain compounds from the third family show a similar binding profile to the 
human 5HT2A receptor comparable to that of psilocin’s, but with smaller effect size and a 
much longer duration of action based on human liver microsome stability data. This profile 
uniquely positions the third family of compounds for potential microdosing applications, 
including specialized populations and indications such as pediatric ADHD and Alzheimer’s 
disease. 

 
The results of these PoC studies indicate that Mindset has several promising psilocybin-
inspired drug candidates with differentiated pharmacological properties. Consistency 
between its in vitro and in vivo studies strongly validates both Mindset’s extensive in vitro 
drug screening protocols as well as the elegant drug design strategies used by the Mindset 
scientific team.   
 
February 17, 2021 
 
On February 17, 2021, the Issuer announced that it has applied to the OTC Markets Group 
to begin trading on the OTCQB Venture Market ("OTCQB"). Currently, the Issuer trades on 
the OTC Pink Sheets under the symbol "MSSTF". The Issuer’s shares continue to be listed 
on the Canadian Securities Exchange under the ticker symbol "MSET", as well as on the 
Frankfurt Stock Exchange under the ticker "9DF". 
 
February 19, 2021 
 
On February 19, 2021, the Issuer announced that it has been added to the North American 
Psychedelics Index which is provided by German-based index provider, Solactive (the 
"Index").  
 
The Index is designed to provide a measure of the performance of North American publicly 
listed life sciences companies focused on psychedelic medicines, and other companies 
with business activities in the psychedelics industry. The Index is passive, weighing 
constituent companies according to their market cap, with a number of conditions that 
prevent the Index becoming dominated by big pharma, and by psychedelics companies with 
the largest market cap. Additionally, certain index funds, including the Horizons 
Psychedelic Stock Index ETF, utilize the Index as a benchmark. 
 
February 22, 2021 
 
On February 22, 2021, the Issuer announced that it has engaged a leading international 
contract development and manufacturing organization ("CDMO") to synthesize a 1.0 kg 
batch of cGMP (i.e. pharmaceutical grade) psilocybin utilizing Mindset’s innovative and 
cost-effective patent-pending synthesis process. The large scale cGMP synthesis batch is 
expected to be released in the fall of 2021.   
 
Mindset anticipates that there will be significant demand for its proprietary, high-quality 
psilocybin supply given the increasing number of trials and studies underway utilizing 
psilocybin. High-quality psilocybin for clinical research purposes is currently expensive and 
difficult to procure, however Mindset's cost-effective patent-pending synthesis process 
provides Mindset with a unique advantage to accelerate the commercialization of its 
portfolio of intellectual property. Several CDMOs that specialize in psilocybin synthesis 
have exclusive relationships with individual clients, further narrowing the range of 
psilocybin supply options. Additionally, Mindset is not aware of any existing psilocybin 
suppliers that have synthesized a commercial quantity at a scale exceeding 1.0kg.   
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2. Provide a general overview and discussion of the activities of management. 

See item 1 above. 

3. Describe and provide details of any new products or services developed or offered. For resource 
companies, provide details of new drilling, exploration or production programs and acquisitions of 
any new properties and attach any mineral or oil and gas or other reports required under Ontario 
securities law. 

4. Describe and provide details of any products or services that were discontinued. For resource 
companies, provide details of any drilling, exploration or production programs that have been 
amended or abandoned. 

Not applicable. 

5. Describe any new business relationships entered into between the Issuer, the Issuer’s affiliates or 
third parties including contracts to supply products or services, joint venture agreements and 
licensing agreements etc. State whether the relationship is with a Related Person of the Issuer and 
provide details of the relationship. 
 
See item # 1 above. 
 

6. Describe the expiry or termination of any contracts or agreements between the Issuer, the Issuer’s 
affiliates or third parties or cancellation of any financing arrangements that have been previously 
announced. 

Not applicable. 

7. Describe any acquisitions by the Issuer or dispositions of the Issuer’s assets that occurred during 
the preceding month. Provide details of the nature of the assets acquired or disposed of and provide 
details of the consideration paid or payable together with a schedule of payments if applicable, and 
of any valuation. State how the consideration was determined and whether the acquisition was 
from or the disposition was to a Related Person of the Issuer and provide details of the relationship. 

Not applicable. 

8. Describe the acquisition of new customers or loss of customers. 

Not applicable. 

9. Describe any new developments or effects on intangible products such as brand names, circulation 
lists, copyrights, franchises, licenses, patents, software, subscription lists and trade-marks. 
 
See item # 1 above. 

10. Report on any employee hirings, terminations or lay-offs with details of anticipated length of lay-
offs. 

Not applicable. 

11. Report on any labour disputes and resolutions of those disputes if applicable. 

Not applicable. 

12. Describe and provide details of legal proceedings to which the Issuer became a party, including 
the name of the court or agency, the date instituted, the principal parties to the proceedings, the 
nature of the claim, the amount claimed, if any, if the proceedings are being contested, and the 
present status of the proceedings. 

Not applicable. 

13. Provide details of any indebtedness incurred or repaid by the Issuer together with the terms of such 
indebtedness. 

Not applicable. 
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14. Provide details of any securities issued and options or warrants granted. 

 

Security Number Issued Details of Issuance Use of Proceeds(1) 

Options 15,000 Exercise price - $1.03; 

Expiry date – February 

5, 2026 

N/A 

(1) State aggregate proceeds and intended allocation of proceeds. 

15. Provide details of any loans to or by Related Persons. 

Not applicable. 

16. Provide details of any changes in directors, officers or committee members. 

Not applicable. 

17. Discuss any trends which are likely to impact the Issuer including trends in the Issuer’s market(s) 
or political/regulatory trends. 

Not applicable. 
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Certificate Of Compliance 

The undersigned hereby certifies that: 

1. The undersigned is a director and/or senior officer of the Issuer and has been duly authorized by a 
resolution of the board of directors of the Issuer to sign this Certificate of Compliance. 

2. As of the date hereof there were is no material information concerning the Issuer which has not 
been publicly disclosed. 

3. The undersigned hereby certifies to the Exchange that the Issuer is in compliance with the 
requirements of applicable securities legislation (as such term is defined in National Instrument 14-
101) and all Exchange Requirements (as defined in CNSX Policy 1). 

4. All of the information in this Form 7 Monthly Progress Report is true. 

Dated March 5, 2021 

 James Lanthier  
Name of Director or Senior Officer 

 "James Lanthier" (Signed)  
Signature 
 
Chief Executive Officer  
Official Capacity 
 

Issuer Details 
Name of Issuer 

Mindset Pharma Inc. 

For  Month End 
 
 
February 2021 

Date of Report 
YY/MM/D 
 
March 5, 2021 

Issuer Address 
 
Suite 401, 217 Queen Street West 

City/Province/Postal Code 
 
Toronto, ON M5V 0R2 

Issuer Fax No. 
 
(416) 361-2519 

Issuer Telephone No. 
 
(647) 938-5266 

Contact Name 
 
Jessica Whitton 

Contact Position 
 
Corporate Secretary 

Contact Telephone No. 
 
(416) 361-1331 

Contact Email Address 
 
jwhitton@irwinlowy.com 

Web Site Address 
 
https://www.mindsetpharma.com/ 

 


