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An investment in our common stock involves a high degree of risk. You should carefully consider the following risk factors and 
the other information in this Annual Report on Form 10-K before investing in our common stock. Our business and results of 
operations could be seriously harmed by any of the following risks. The risks set out below are not the only risks we face. 
Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial also may materially 
adversely affect our business, financial condition and/or operating results. If any of the following events occur, our business,
financial condition and results of operations could be materially adversely affected. In such case, the value and trading price
of our common stock could decline, and you may lose all or part of your investment.

We have only a limited history upon which an evaluation of our prospects and future performance can be made and have 
no history of profitable operations.

There is substantial doubt about our ability to continue as a going concern.

We will require additional financing in the future to fund our operations.

Raising additional capital may cause dilution to our stockholders, restrict our operations or require us to relinquish certain 
rights.



Clinical drug development is a lengthy and expensive process with uncertain timelines and uncertain outcomes. If clinical 
trials of any future therapeutic candidates are prolonged or delayed, we or our current or future collaborators may be unable 
to obtain required regulatory approvals, and therefore we will be unable to commercialize our future therapeutic candidates 
on a timely basis or at all, which will adversely affect our business.

We cannot provide any assurance that any product candidates will successfully complete clinical trials or receive regulatory 
approval, which is necessary before they can be commercialized.

Any therapeutic candidates we may develop in the future may be subject to controlled substance laws and regulations in the 
territories where the product will be marketed, and failure to comply with these laws and regulations, or the cost of 
compliance with these laws and regulations, may adversely affect the results of our business operations and our financial 
condition.





The potential reclassification of psilocybin and psilocin in the United States could create additional regulatory burdens on 
our operations and negatively affect our results of operations.

Psilocybin and psilocin are listed as Schedule I controlled substances under the CSA in the U.S., and similar controlled 
substance legislation in other countries and any significant breaches in our compliance with these laws and regulations, or 
changes in the laws and regulations may result in interruptions to our development activity or business continuity.



Our product candidates may contain controlled substances, the use of which may generate public controversy. Adverse 
publicity or public perception regarding psilocybin or our current or future investigational therapies using psilocybin may 
negatively influence the success of these therapies.

Our clinical trials may fail to demonstrate substantial evidence of the safety and effectiveness of future product candidates 
that we may identify and pursue, which would prevent, delay or limit the scope of regulatory approval and 
commercialization.

Even if any of our future therapeutic candidates obtain regulatory approval, we will be subject to ongoing obligations and 
continued regulatory review, which may result in significant additional expense. Additionally, any such therapeutic 
candidates, if approved, could be subject to labeling and other restrictions and market withdrawal, and we may be subject 
to penalties if we fail to comply with regulatory requirements or experience unanticipated problems with any of our future 
therapeutic candidates.



Research and development of drugs targeting the central nervous system is particularly difficult, which makes it difficult to 
predict and understand why the drug has a positive effect on some patients but not others.

The results of preclinical studies and early-stage clinical trials of our future therapeutic candidates may not be predictive 
of the results of later stage clinical trials. Initial success in our ongoing clinical trials may not be indicative of results 
obtained when these trials are completed or in later stage trials.



We will depend on enrollment of patients in our clinical trials for our future therapeutic candidates. If we are unable to 
enroll patients in our clinical trials, our research and development efforts and business, financial condition and results of 
operations could be materially adversely affected.

We have never commercialized a therapeutic candidate before and may lack the necessary expertise, personnel and 
resources to successfully commercialize our therapies on our own or with suitable collaborators.



The future commercial success of our future therapeutic candidates will depend on the degree of market access and 
acceptance of our potential therapies among healthcare professionals, patients, healthcare payors, health technology 
assessment bodies and the medical community at large.



Changes in methods of therapeutic candidate manufacturing or formulation may result in additional costs or delay.

We may become exposed to costly and damaging liability claims, either when testing our future therapeutic candidates in 
the clinic or at the commercial stage, and our product liability insurance may not cover all damages from such claims.



Enacted and future legislation may increase the difficulty and cost for us to obtain marketing approval of and commercialize 
any of our future therapeutic candidates and could have a material adverse effect on our business.



Our business operations and current and future relationships with investigators, health care professionals, consultants, 
third-party payors and customers may be subject, directly or indirectly, to U.S. federal and state healthcare fraud and abuse 
laws, false claims laws, health information privacy and security laws, other healthcare laws and regulations and other 
foreign privacy and security laws. If we are unable to comply, or have not fully complied, with such laws, we could face 
substantial penalties.







Failure to comply with health and data protection laws and regulations could lead to U.S. federal and state government 
enforcement actions, including civil or criminal penalties, private litigation, and adverse publicity and could negatively 
affect our operating results and business.

The successful commercialization of any of our future therapeutic candidates will depend in part on the extent to which 
governmental authorities and health insurers establish adequate reimbursement levels and pricing policies. Failure to 
obtain or maintain adequate coverage and reimbursement for any of our future therapeutic candidates, if approved, could 
limit our ability to market those therapies and decrease our ability to generate revenue.



We will be subject to environmental, health and safety laws and regulations, and we may become exposed to liability and 
substantial expenses in connection with environmental compliance or remediation activities which may adversely affect our 
business and financial condition.

The failure to obtain or maintain patents, licensing agreements and other intellectual property could materially impact our 
ability to compete effectively.



inter partes 

If we are unable to obtain and maintain patent protection for our products, or if the scope of the patent protection obtained 
is not sufficiently broad, competitors could develop and commercialize products similar or identical to ours, and our ability 
to successfully commercialize our products could be impaired.



inter partes 

We may become involved in lawsuits to protect or enforce our intellectual property rights, which could be expensive, time-
consuming and ultimately unsuccessful.



Third parties may initiate legal proceedings alleging that we are infringing their intellectual property rights, the outcome 
of which would be uncertain.

inter partes 

We may be subject to claims by third parties asserting that our employees or we have misappropriated their intellectual 
property or claiming ownership of what we regard as our own intellectual property.



If we fail to comply with our obligations in the agreements under which we may license intellectual property rights from 
third parties or otherwise experience disruptions to our business relationships with our licensors, we could lose rights that 
are important to our business.

Intellectual property litigation could cause us to spend substantial resources and distract our personnel from their normal 
responsibilities.

We may spend considerable resources developing and maintaining patents, licensing agreements and other intellectual 
property that may later be abandoned or may otherwise never result in products brought to market.



If we are not able to adequately prevent disclosure of trade secrets and other proprietary information, the value of our 
technology and product could be significantly diminished.

We rely on information technology, and if we are unable to protect against service interruptions, data corruption, cyber-
based attacks or network security breaches, our operations could be disrupted, and our business could be negatively affected.

We may not be successful in hiring and retaining key employees, including executive officers.

Unfavorable global economic, business or political conditions could adversely affect our business, financial condition or 
results of operations.



Our Certificate of Incorporation grants our board of directors, without any action or approval by our stockholders, the 
power to designate and issue preferred stock with rights, preferences and privileges that may be adverse to the rights of the 
holders of our common stock.

Our common stock is subject to the “penny stock” rules of the SEC and the trading market in the securities is limited, which 
makes transactions in the stock cumbersome and may reduce the value of an investment in the stock.

We have never paid cash dividends and have no plans to pay cash dividends in the future.

If we fail to remain current in our reporting requirements, we could be removed from the OTCQB which would limit the 
ability of broker-dealers to sell our securities and the ability of stockholders to sell their securities in the secondary market.



Our common stock could be subject to extreme volatility.

Market and economic conditions may negatively impact our business, financial condition and share price.

Future sales and issuances of our securities could result in additional dilution of the percentage ownership of our 
stockholders and could cause our share price to fall.

We may be at risk of securities class action litigation.

Financial reporting obligations of being a public company in the United States are expensive and time-consuming, and our 
management will be required to devote substantial time to compliance matters.



Failure to maintain effective internal control over our financial reporting in accordance with Section 404 of the Sarbanes-
Oxley Act could cause our financial reports to be inaccurate.



You should read the following discussion and analysis of our financial condition and plan of operations together with and our 
consolidated financial statements and the related notes appearing elsewhere in this Annual Report on Form 10-K. In addition 
to historical information, this discussion and analysis contains forward-looking statements that involve risks, uncertainties and
assumptions. Our actual results may differ materially from those discussed below. Factors that could cause or contribute to 
such differences include, but are not limited to, those identified below, and those discussed in the section titled “Risk Factors” 
included elsewhere in this Annual Report on Form 10-K. All amounts in this report are in U.S. dollars, unless otherwise noted.
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Revenues and Cost of Sales:

Operating Expenses:





Loss from Operations:

Other (Expenses) Income:

Net Loss:





Cash Flows



Off-Balance Sheet Arrangements

Basis of Presentation

Cash and Cash Equivalents

Inventory

Intangible Assets



Impairment of Long-lived Assets

Equity Investments

Net Realized Gains or Losses and Net Change in Unrealized Gains or Losses on Investments

Fair Value of Financial Instruments and Fair Value Measurements

Revenue Recognition

Revenue from Contracts with Customers



Stock-based Compensation

“Compensation –Stock Compensation

Improvements to Employee 
Share-Based Payment

Income Taxes
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Revenue from Contracts with Customers



“Compensation – Stock Compensation

Improvements to 
Employee Share-Based Payment

“Research and Development-Overall,”



Leases (Topic 842)”







Note payable- related party



Note payable- unrelated party

Paycheck Protection Program Funding



Series A redeemable convertible preferred stock

Conversion of Series A Preferred Stock into common shares



Series B convertible preferred stock



Sale of common stock



Common stock issued for due diligence fee

Common stock issued for services

Common stock issued for future services 

Common stock issued for employment agreement

Common stock issued for conversion of Series A and B Preferred Stock



Common stock issued for exchange of notes









Employment Agreement

Commercial Evaluation License and Option Agreement with the University of Baltimore, Maryland



Sponsored Study Agreement

Employment Agreement 

2020 Omnibus Equity Incentive Plan 

Patent License Agreement





Sponsored Study Agreement

Master License Agreement



Binding Letter of Intent to Grant Sublicense

Certificate of Designation of Series C Convertible Preferred Stock

.



.

Series C Convertible Preferred Stock Financing



Note Receivable

Increase in Authorized Shares 
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(Principal Executive Officer and Principal 
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