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Viridian Capital Launches Coverage of Psychedelics Industry 
 
We are pleased to announce that Viridian Capital has launched coverage of the 

Psychedelics industry. We plan to highlight operators and key investment themes in 

psychedelics moving forward with this coverage. See “Public Psychedelics 

Companies to Watch” on pages 9 to 14. 

 

Investors have embraced psychedelics companies in recent years acknowledging 

the clear benefits of use in the treatment of mental health issues and other 

prevalent on-going conditions. Psychedelic drugs have the potential to provide a 

cheaper and safer treatment. The embrace comes at a time when broader 

awareness for mental health issues in the US has never been higher as is 

compassion and distrust for the long-lasting effects of persistent use of traditional 

medicines such as anti-depressants and opioid based drugs. 

 

According to the Viridian Cannabis Deal Tracker, companies in the Psychedelics 

industry raised more than $521M in the past eighteen months with more than $50M 

having been raised YTD despite significant headwinds for investors including 

disappointing stock returns amidst the current risk off sentiment. With the investor 

embrace, many companies have scaled in size and there are now many viable plays 

for investors on the private and public side. Regarding public plays, there are now 

more than fifty public psychedelics companies listed on US and Canadian stock 

exchanges including NASDAQ, NYSE and TSX. 

 

Beyond market cap, many companies now have sustainable funding to withstand 

the rigors of clinical trials and the development process and we are confident that 

these companies can offer outperforming returns for investors in both the short and 

long term. Importantly, in addition to the opportunities presented by trial success, 

many psychedelics companies can become candidates for take out by traditional 

pharmaceuticals companies looking for exposure to this unique growth market. 

According to the Viridian Cannabis Deal Tracker, for the first half of 2022 there were 

6 M&A transactions following 15 in 2021. We expect the cadence of M&A to 

increase on further clinical trial progress. Overall, we anticipate strong growth for 

the psychedelics industry ahead and expect improved stock returns to come over 

time even if we do not lose the risk-off sentiment of the market overall. 

 

Psychedelics Industry Attracts Institutional Investors   

While there are significant commonalities, we acknowledge that the psychedelics 

industry is a different beast than US cannabis where to date we have primarily 

focused our efforts.  Psychedelics companies are and will be more aligned with 

traditional pharmaceuticals in operation and success for companies is mainly 

predicated on clinical trial progress rather than legislative progress. The 

pharmaceutical orientation of psychedelics companies means that, unlike in 

cannabis, most institutional investors face no legislative restrictions, and many 

companies are listed on senior US and Canadian stock exchanges. Traditional 

biotech investors are heavily invested having led both public and private company 

investment. Driven by institutional investment, as we noted in a recent Viridian 

Capital “Chart of the Week”, psychedelics companies are already well capitalized 

and face none of the constraints on capital that have plagued cannabis peers over 

the years. In fact, public psychedelics companies on-average have nearly 40% of 

their market caps in cash meaning that they possess a significant run way of capital 

to fund clinical trials and M&A despite the anticipated lack of contributions. 
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Investment Highlights: 

• Capital markets are embracing 

Psychedelics. According the Viridian 

Cannabis Deal Tracker, Psychedelics 

companies raised >$520M in the past 

eighteen months despite significant 

macro headwinds.   

• Psychedelic drugs have the potential to 

provide cheaper and safer treatments 

for mental health issues. Several 

companies have made meaningful 

clinical trial progress and anticipate 

breakthrough developments in the 

coming years. 

• If successful, drugs and the companies 

behind them can be disruptors to 

traditional pharmaceuticals industry. 

• Psychedelics space is very different 

than cannabis, much more oriented in 

pharma and recreational markets 

unlikely to ever be the opportunity. Still, 

there are comps in US cannabis with 

companies that are focused on drug 

development and research. 

• M&A  activity presents exit opportunities 

for investors.  

• Poor stock returns to-date created 

favorable entry points for investors in 

public psychedelic companies. 

• Ancillary services will develop. 
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Capital Markets Overview  

 

Psychedelics Capital Raise Activity 

 

Unlike with US cannabis where nearly every established plant touching company went public through the CSE or NEO exchange 

between 2018 and 2020, the psychedelics market is made up of both established private companies and public players. Never-

the-less there was a flurry of public listing in 2020 and early 2021 amongst leading psychedelics companies as operators sought 

capital inflows ahead of anticipated clinical trials.  As in cannabis, equity funded transactions have slowed this year due to waning 

investor interest and as operator’s grapple issuing stock at reduced valuation levels. With that said, for the right companies capital 

raising is possible and in May MindMed raised $100M in what was by far and away the largest raise in the space since October 

and the third biggest transaction over the past year while Seelos raised $50M in the second biggest transaction YTD. In general, 

though, this year transactions have been smaller with the average equity raise outside of the recent MindMed deal at just $3M. 

 

Psychedelics Capital Raise Activity Over Time 

 

Capital Raises                        1H'2021 2021 1H'2022 

        

# Raises 20  38  13  

        

$ Amount (M USD) $257.3  $471.6  $48.8  
 

Source: Viridian Cannabis Deal Tracker 

 

 

YTD Largest Capital Raises 

 

 
 

Source: Viridian Cannabis Deal Tracker, Company Reports 
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Psychedelics M&A Activity 

 

Near term exits through acquisition by traditional industry giants exists for psychedelics companies. Despite a persistent federal 

illegality, some of the biggest traditional pharmaceuticals companies including Johnson & Johnson and Otsuka have already made 

initial investments in the space. We are confident that more meaningful deals are coming on further clinical trials progress and 

as evolving public perception motivates traditional biotech/pharma operators to get further involved.  

 

Furthermore, as we have seen in recent transactions we also expect existing psychedelics companies will consolidate with the 

most well-funded operators looking to diversify and expand their capabilities. In fact, we expect inter-industry transactions will be 

the key driver of consolidation in the coming years. Finding companies that will be acquired in the near-term should be a focus of 

any investor in the space at this time. 

 

 

Psychedelics M&A Activity Over Time 

 

M&A                     1H’2021 2021 1H’2022 

        

# Transactions 7  15  6  
 

Source: Viridian Cannabis Deal Tracker 

 

 

Psychedelics Highly Correlated to Cannabis Underperformance 

 

Despite significant differences in business orientation between psychedelics and cannabis companies, stock returns have been 

highly correlated with cannabis stocks in recent years. Negative returns for both industries YTD reflect a risk-off investor sentiment 

and overlook the common factor between cannabis and psychedelics companies, that each will disrupt legacy on evolving public 

opinion and acceptance of health and wellness benefits.  

 

YTD, the Advisor Shares Psychedelics Index is down 56%, which compares to a 66% loss to date for the Poseidon Dynamic 

Cannabis ETF and a 57% loss for the Advisor Shares Pure Cannabis ETF. For comparison, the Russell 2000 YTD is roughly 23% 

while the S&P 500 is down 20%. 

 

For psychedelics, the driver of enhanced public opinion and acceptance is the greater focus on and concern for mental health in 

society particularly as we exit the pandemic along with a greater understanding of the dangers and risks inherent in traditional 

medicines including anti-depressants and opioid based drugs. Psychedelics can represent safer and healthier alternatives to more 

traditional solutions by fixing issues rather than masking them. As a bonus, psychedelics can become a cost saver health care 

and insurance systems at a time when any and all lower cost alternatives are valued. 

 

As with stocks in the cannabis space, we are confident that disruption for will lead to outsized returns for investors. Particularly, 

we believe this to be true for investors that get into the space soon given current discounted valuation levels. Both industries have 

become much too cheap for the growth opportunity ahead. In the near-term, psychedelics investors can benefit from dual 

catalysts. First on federal legislative progress for the cannabis industry which will bring outsized returns for that correlated industry 

and on continued scientific development and clinical trial progress.  
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YTD Stock Returns (Advisor Shares MSO ETF, Poseidon Cannabis ETF, Advisor Shares Psychedelics ETF) 

 

 

 
 

 

 

 
Source: Factset 
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Psychedelic drug development can be a game changer in the mental health industry 

 

Psychedelics are psychoactive substances with a principal effect of triggering non-ordinary states of consciousness upon 

consumption. The change in consciousness can result in an altered perception, mood and/or cognitive process. Psychedelics 

whether found in nature or made through synthetic production within labs are not new and have been used for recreational 

purposes for decades. In recent years though, psychedelic drugs have progressed significantly as a means of treating and 

managing mental health afflictions and disorders. The most common psychedelics involved in clinical research studies are 

Ketamine, LSD, MDMA, Peyote and Psilocybin. These psychedelics are believed to be useful in the management and treatment 

of a wide range of mental health related issues including: addiction, anxiety, depression and distress. In recent years, several 

companies have progressed through multiple clinical trial phases of development. With continued progress, the early winners in 

the space will soon be getting closer to taking drugs to market.  

 

The thesis behind on-going clinical research studies is that the temporary change of consciousness brought on with psychedelics 

can teach the brain to react in an altered manner on a permanent or at least semi-permanent basis with even a single directed 

dose of a drug. The altered brain reaction in turn can stop or ease the causes of mental health related afflictions.  

The ability to teach and change the brain’s reactions on a permanent basis is the game-changer for psychedelic drugs. Traditional 

drugs for the treatment of mental health issues do not change patients brain reactions or have any changing impact on the patient 

instead the outcome is a masked or dulled impact. While this masking can be affective as treatment, patients often have to take 

these medicines on an on-going and permanent basis moving forward. The permanent use of these drugs can result in addiction, 

dependency and other harmful side effects to health as well as high costs for patients and the health care industry at large. If 

successful, psychedelics drugs will not have such impacts. 

 

Traditionally, drug manufacturing, clinical trials and successful approval is a roughly ten-year process however due to the existence 

of legacy historical research and a motivation by regulators, it is believed that psychedelic based drugs can take a more 

accelerated time frame for study. In the past two years, the US FDA has twice granted psilocybin with a breakthrough drug 

designation as a means of accelerating clinical trials first for the treatment of treatment resistant depression and more recently 

for major depression disorders. With this in mind, it is widely assumed that the initial psychedelic drugs for treating mental health 

may be available within the next five years.  

 

 

Meaningful Growth is Projected for Psychedelics as a Mental Health Treatment 

 

Today, an estimated 20% of US adults managing some level of mental health issue. Many of these people are already using 

traditional drugs to do so. The growing market for mental health solutions along with the meaningful benefits of psychedelics 

which can provide a more permanent fix than traditional drugs is driving significant investment and interest in the psychedelics 

space and making the industry one of the fastest growing areas in health care.  

 

A recent study by Fairfield Market Research projects annual sales growth for the psychedelics industry of more than 16% over the 

next five years with the market expected to exceed $6B in sales by 2026 (from ~$3B). Another projection from Research and 

Markets calls for even greater growth with the psychedelic drug market reaching roughly $11B in sales by 2027. The anticipated 

scaling market size for psychedelics as mental health treatments still pales in comparison to that of anti-depressants which was 

estimated to have had more than $14B in sales last year. 
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Still Early but Significant Progress Has Come with Clinical Trials 

 

As previously referenced, drug development in the United States is a multi stage process. There are typically three phases of 

clinical trial that any drug must go through in order to be approved. Phase one tests for safety, phase two tests for efficacy of a 

specific condition within an initial sample group and phase two tests for efficacy within a larger sample group. Within all clinical 

trials, phase three testing must be completed twice and in some fashion the trial must prove that the new drug is more effective 

than current medications.  

 

There are numerous psychedelic drugs under clinical trial today with the furthest along being MAPS’s use of MDMA for the 

treatment of PTSD. The company is currently recruiting patients for a second phase three trial which is expected to begin this year. 

The initial phase three trial was a success with 67% of patients no longer meeting the diagnostic criteria for PTSD following the 

trial and 88% of patients believing their symptoms had improved. If success is repeated in the second phase three trial, the 

treatment can then be approved for use in the United States. The company expects this can happen next year.  

 

Other companies in the psychedelics industry that have to date made meaningful progress with clinical trials include: Awakn Life 

Sciences, Compass Pathways, MindMed and Small Pharma.  

 

• Awakn Life Sciences (US OTC: AWKNF): This winter, Awakn, released successful phase two trial results on the use of a 

ketamine therapy for the treatment of alcohol abuse. The company will now commence a phase three trial and will also 

study the use of the therapy to treat other addictions in the future.  

 

• Compass Pathways (NASDAQ: CMPS): This year, Compass Pathways will begin the world’s first phase three clinical trial 

on the use of psilocybin to treat treatment-resistant depression. The company previously completed a phase 2a clinical 

trial last year with positive results. 

 

• MindMed (NASDAQ: MNMD): In 2021, MindMed completed a phase 2a trial related to the treatment of anxiety with 

MM20, a proprietary version of LSD. Results of the trial are yet to be released but MindMed is launching a phase 2b trial 

this year. Albeit in early stages of analysis, MindMed, is also testing its drug for use on adult ADHD, chronic pain, cluster 

headaches, and depression. 

 

• Small Pharma: Small Pharma recently completed a phase one trial on the use of DMT for depression. The trial was the 

first clinical trial ever completed with the drug for any application. A phase two trial is already underway with initial results 

expected to be released within the next few months.  

 

With further progress and success in trials, these five companies can be the initial winners in the space whether by taking an 

initial approved drug to market or by being acquired by a leading traditional drug manufacturer that can do that. With that said 

there is plenty of room for others that are in the earlier stages of development to progress and drive a beneficial outcome for early 

investors. Importantly we note that the initial work done by the earliest developers is likely to pave a path for further progress and 

expedite the development and testing process and to increase the appetite for acquiring companies that cannot acquire the initial 

developers. 
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Rare Comps Exist in US Cannabis Industry 

 

While most US cannabis companies opted against the pharmaceutical path in operations to focus on the recreational market and 

non-pharma medical opportunities there are comps to what most psychedelics companies are aiming to do. GW Pharmaceuticals 

developed Epidiolex, a cannabis-based treatment for epilepsy, and had the drug approved by the FDA in 2018 following years of 

clinical trials. To-date Epidiolex is the lone cannabis derived drug to be approved while three cannabis related drugs too have 

garnered approval. Last year, following additional approvals for broader use of the drug, GW was acquired by Jazz 

Pharmaceuticals, a traditional drug developer and manufacturer with a focus to date on drugs used to treat cancer and sleep 

disorders, for more than $7B.  

 

Along with the Epidiolex play another more recent IPO provides a comp. Bright Green Corp (Nasdaq: BGXX) completed a direct 

listing IPO on Nasdaq this spring and is valued at a more than $600M market cap despite still being pre-revenues. Bright Green, 

while not going the pharmaceuticals route with clinical trials and drug development is a rare US cannabis company to focus on 

research and eventual pharmaceuticals development with all flower and manufactured products sold being used for federally 

legal drug development.  

 

 

 

 

 

Recreational markets will be all about state level adoption like cannabis 

 

In 2020, Oregon became the first state to legalize psychedelics. Regulations are still under development and it is expected that 

an initial market will open next year. Numerous companies are working today to best position themselves for success when the 

market opens. Early positioning includes building out production capabilities and establishing brands as well as developing a retail 

footprint in the form of clinics that enable distribution in the state. 

 

On a more local level, cities including Denver, Oakland and Washington DC have decriminalized certain types of psychedelics 

compounds which can pave the way for an eventual legalization in those markets. We believe other states are closely watching 

Oregon to see how best they can open recreational markets in the coming years. At the state level, bills to legalize psychedelics 

in some form (including related to medical research) exist in the early stage in California, Colorado, Connecticut, Michigan, 

Missouri, Texas, Utah and Washington. Of these, we believe Colorado, Michigan and Washington are likely to be the next states 

to make recreational level psychedelics progress given the existence of large and established recreational cannabis markets in 

these states and progress made related to psychedelics legislation and acceptance at the local and city level to date. 

 

It is important to note that psychedelics remain federally prohibited meaning that operators in even legal psychedelics state 

markets and investors in the space will face many of the same headwinds that those in cannabis do including a lack of traditional 

banking access, limited investability and low trade volumes, a prohibitive tax structure and delays and a lack of predictability in 

market roll-outs even after legislation occurs and regulations for the particular state are finalized. At the federal level an interest 

in psychedelics for recreational purposes is still far behind that of cannabis which has made meaningful progress in recent years 

but never-the-less is unlikely to change in status anytime soon. It remains to be seen if the full federal legislation can ever come 

with many industry insiders focusing instead on more specific issues like banking as realistic priorities. We anticipate a similar 

albeit delayed pathway for recreational psychedelics. 
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Regarding the actual market roll-outs, we fully anticipate that issues related to social equity and how to incorporate goals related 

to using the new market opportunity to right previous wrongs will present meaningful challenges in eventual state rollouts and for 

operators as will local level push back at the municipal level. These same issues have and will continue to plague cannabis 

companies in new market roll-outs. With that said, we are confident that winners both in the form of early movers and actual 

executers will arise in psychedelics with Field Trip and Red Light Holland looking like the two companies with the greatest early 

opportunity to succeed in Oregon and future US state markets amongst public companies. 

 

 

Ancillary Services Opportunities Will Develop 

 

While drug developers will garner the majority of attention in the near term (and deservedly so), we are also closely monitoring 

the ancillary services market as we fully expect opportunities will come for companies focusing on supporting the industry without 

actually developing drugs. Today, we are at a small enough scale of operations that most existing companies do not need support 

however we expect ancillary services and technology opportunities to come in a meaningful way with further clinical trial progress 

for drugs and even more so as we get closer to commercialization.  

 

Ancillary services companies will include both psychedelics touching companies such as those that supply compounds to the 

wholesale market for drug manufacturers to then develop as well as more traditional pick and shovel plays that support the 

industry. We also fully expect software companies to develop specific products that support this burgeoning industry and believe 

that will present investment opportunities in the near term. For investors, an advantage of investing in ancillary services plays will 

likely be a less concentrated risk profile as these companies will be less beholden to company and event specific opportunities in 

servicing a broad range of customers within the industry. 

 

Benuvia is an early ancillary services company for the psychedelics space with plans to quickly become a leading wholesale 

supplier to drug developers. Benuvia is a well-known pharmaceuticals company which to date has specialized in the development 

and manufacture of cannabinoid based active pharmaceutical ingredients.  

 

Benuvia recently received US DEA approval to manufacturer psychedelic ingredients including Psilocybin and MDMA. With the 

approval, Benuvia plans to be a leading wholesale supplier of psychedelic ingredients in the industry. Benuvia is a private company 

but recently agreed to a business combination with the Pono Capital Corp SPAC (NASDAQ: PONOU) with a transaction expected to 

close in Q3/22. 
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Public Companies to Watch  

There are more than fifty public psychedelics companies listed on US and Canadian exchanges. Of these, the vast majority are 

exclusively focused on the development and manufacturing of psychedelics-oriented pharmaceuticals with Red Light Holland (Red 

Light Holland (CSE: TRUFF) being a rare outlier in focusing on the European recreational market with eventual plans to participate 

in the US recreational market.  

 

Field Trip Health (NASDAQ: FTRP) plans to be another public company to focus on the recreational market with the company 

recently announcing plans to split into two separate public companies one with a continued focus on drug development and the 

other its clinics business with an eye on participating in the Oregon recreational market when that commences in 2023. The drug 

development business will be renamed Reunion Neuroscience and remain Nasdaq listed while the clinical business will be listed 

on the TSX Venture Exchange.  

GH Research (NASDAQ: GHRS) (~$760M market cap), Nominus (TSX: NUMI) (~$740M prior to the completion of the Novus 

acquisition) and Atai (NASDAQ: ATAI) ($690M) are the biggest players by market cap. Benuvia will soon join GH Research, Nominus 

and Atai as a large public play in the space. Benuvia has entered into a business combination agreement with the SPAC Pono 

Capital Corp (Nasdaq: PONOU) in a transaction that implies a pro-forma enterprise value of $440M.  

These largest companies are outliers with most others in the space having market caps below $100M. In terms of scale of 

operations, these companies remain in their earliest stages with none expected to generate meaningful revenues over the coming 

years. In terms of revenues, Field Trip Health is the furthest along in scale with analyst estimates projecting revenues to reach 

nearly $100M in 2025 and $160M in 2026.  

 

 

Allied Corp (US OTC: ALID; $40M Market Cap) 

 

Allied is an international cannabis company based in Vancouver. To-date, Allied is one of the few 

companies to have exported cannabis products to Colombia and has an option to acquire a 

Nevada license pending federal legislation. In the psychedelics space, Allied has developed 

multiple psilocybin products which are being tested for the treatment of anxiety, depression and 

PTSD. 

 

 

 

 

Atai Life Sciences (NASDAQ: ATAI; $690M Market Cap) 

 

Atai is an innovative biotech company. Atai is headquartered in Germany. Atai is engaged in the 

development of multiple psychedelic based drugs including four which are currently involved in 

clinical trials. Atai’s top drug candidate, RL-007, is in phase two testing for the treatment of 

schizophrenia. 

 

 

 

 

Awakn Life Sciences (US OTC: AWKNF; $18M Market Cap) 

 

Awakn Life Sciences is a biotech company specializing in the development of therapeutics used 

to treat substance abuse and behavioral addictions. Awakn’s near term focus is on the 

development of a therapy to treat alchohol use disorder. Awakn, released successful phase two 

trial results related to this therapy and the company will now commence a phase three trial. 

Awakn now plans to study the use of the therapy to treat other addictions in the future. 
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BetterLife Pharma (US OTC: BETRF; $6M Market Cap) 

 

BetterLife Pharma Inc. is a biotech company specializing in the development of therapies to 

treat mental health disorders. BetterLife believes that its innovative proprietary LSD derivative, 

BETR-001, can be effective in the treatment of neuropsychiatric and neurological disorders. 

BETR-001 is involved in pre-clinical studies. 

 

 

 

 

Bright Minds Bioscience (NASDAQ: DRUG; $14M Market Cap) 

 

Bright Minds is a pharmaceuticals company with a portfolio of next generation serotonin 

agonists aimed at targeting neurocircuit abnormalities. Bright Minds is progressing toward 

initial human trials for the treatment of Dravet Syndrome. Bright Minds is based in Vancouver. 

 

 

 

 

Compass Pathways (NASDAQ: CMPS; $381M Market Cap) 

 

Compass is a mental health company focused on developing psilocybin derived therapies. The 

company’s proprietary COMP360 formulation has been designated a breakthrough therapy by 

the US FDA for treatment of treatment resistant depression. The therapy is also under trial for 

treatment of issues related to PTSD. Compass is headquartered in the UK. 

 

 

 

 

Cybin (NYSE: CYBN; $107M Market Cap) 

 

Cybin is a biotechnology company developing psychedelics derived drugs to treat mental health 

related issues including anxiety, depression and addiction. Within Cybin’s drug development 

pipeline is a treatment which aims to help front line health workers suffering from anxiety along 

with a phase two trial for a treatment of depression. Cybin is based in Toronto. 

 

 

 

 

Delic Holdings Corp. (US OTC: DELCF; $4M Market Cap) 

 

Delic is an innovative developer of new medicines. Delic owns and operates an umbrella of 

businesses related to new medicine. Included within the company’s portfolio of businesses is 

Canada’s largest chain of psychedelics wellness clinics. Delic is headquartered in Vancouver. 

 

 

 

 

Enveric Bioscience (NASDAQ: ENVB: $14M Market Cap) 

 

Enveric is a biotech company developing next generation mental health and oncology 

treatments. Enveric is focused on both psychedelics and cannabinoid derived pharmaceuticals 

specifically targeting the treatment of physical and mental health ailments associated with 

cancer and other traumatic medical conditions. Enveric is headquartered in Naples, FL. 
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Field Trip Health (NASDAQ: FTRP; $61M Market Cap)  

 

Field Trip Health is a leading developer of technology enabled psychedelic therapies. Field Trip 

is involved in the research and development of synthetic psilocybin molecules for the use in 

medicine. In 2021, Field Trip opened the world’s largest legal research facility for the study of 

psilocybin and other plant-based psychedelics. 

 

Field Trip recently announced plans to split the company into two separate public entities. One 

will have a continued focus on drug development. The other will focus on clinics with an eye on 

eventually participating in the Oregon recreational market. The drug development business will be renamed Reunion 

Neuroscience and remain Nasdaq listed while the clinical business will be listed on the TSX Venture Exchange. Field Trip 

is based in Toronto. 

 

 

 

 

Filament Health (US OTC: FLHLF; $26M Market Cap) 

 

Filament Health is a clinical stage natural psychedelic drug development company. Filament 

aims to create solutions with treat mental health conditions through the administration of 

natural psychedelic drugs manufactured by the company’s subsidiary Psilo Scientific. Filament 

is based in British Columbia. 

 

 

 

 

GH Research (NASDAQ: GHRS; $757M Market Cap) 

 

GH Research is a Dublin based clinical stage biopharmaceutical company focused on the 

treatment of neurological and psychiatric disorders. The company is the largest psychedelics 

company by market cap. GH Research is developing and testing for novel therapies which can 

be utilized to depression with the psychedelic compound 5-MEO-DMT. 

 

 

 

 

IntelGenx Corp (US OTC: IGXT; $32M Market Cap) 

 

IntelGenx is a drug delivery company focused on the development of patented pharmaceutical 

films which permit the development of drugs and other products which can address previously 

unmet medical needs. The company’s film products can offer benefits to both patients and 

physicians in treatment. IntelGenx is based in Quebec. 

 

 

 

 

Mind Medicine (NASDAQ: MNMD; $346M Market Cap) 

 

Mind is an innovative biotechnology company with multiple drug candidates including those 

derived from DMT, LSD and mescaline involved in clinical research trials. With psychedelics the 

company is testing to treat and offset multiple health conditions including ADHD, chronic pain 

and opioid addiction. Last year, MindMed completed a phase 2a trial related to the treatment 

of anxiety with MM20, a proprietary version of LSD. MindMed is based in New York. 
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Mindset Pharma (US OTC: MSSTF; $24M Market Cap) 

 

Mindset Pharma is a drug development company focused on the creation of psychedelics 

medicines used in the treatment of neurological and psychiatric disorders. The company’s lead 

asset is a novel second generation psilocybin-like compound that is being prepared for first-in-

human studies.  Mindset is headquartered in Toronto. 

 

 

 

 

NeonMind Biosciences (US OTC: NMDBF; $2M Market Cap) 

 

NeonMind is a healthcare company with two divisions a pharmaceuticals division with numerous 

psilocybin-based drug candidates targeting the treatment of obesity issues and a medical 

services division. Through the medical services division the company operates health clinics that 

integrate psychedelic therapeutics into traditional psychotherapy settings. NeonMind is based 

in Vancouver. 

 

 

 

 

 

Nominus Wellness (TSX: NUMI; $737M Market Cap) 

 

Nominus is a mental health and wellness company aiming to develop and deliver psychedelic 

assisted therapies to resolve mental health issues including anxiety, depression, chronic pain, 

trauma and substance abuse. 

 

Last month Nominus acquired Novamind (US OTC: NVMD; $13M Market Cap) a psychedelic focused medical company 

with a network of mental health clinics and a full-service research operation. Upon closing of the transaction, the company 

will be a unique vertically integrated entity with both development and clinical application capabilities. Numinus is 

headquartered in Vancouver. 

 

 

 

 

Pasithea Therapeutics Corp (NASDAQ: KTTA; $23M Market Cap) 

 

Pasithea is a US biotechnology company which aims to develop new molecular entities to be used 

in the treatment of psychiatric and neurological disorders. Pasithea additionally provides access 

to IV ketamine infusions to patients suffering from mental illness at clinics and through at home 

visits. Pasithea is headquartered in Miami, FL. 

 

 

 

 

PharmaTher Holdings Ltd. (US OTC: PHRRF; $11M Market Cap) 

 

PharmaTher aims to develop and commercialize specialty ketamine pharmaceuticals for the 

treatment of mental health, neurological and pain disorders in patients. The company’s patented 

drug combination Ketabet which combines ketamine and betaine anhydrous, aims to prevent 

adverse impacts of repeated ketamine treatment for depression, substance abuse, post traumatic 

stress disorder and chronic pain. PharmaTher is based in British Columbia. 
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Pono Capital Corp. (Nasdaq: PONOU) 

 

Pono Capital is a SPAC which has entered into a business combination agreement with Benuvia. 

Benuvia is a well-known pharmaceuticals which to date has specialized in the development and 

manufacture of cannabinoid based active pharmaceutical ingredients. The company recently 

received US DEA approval to manufacturer psychedelic ingredients including Psilocybin and 

MDMA. Benuvia is an early ancillary services company for the psychedelics space with plans to 

quickly become a leading wholesale supplier to drug developers. 

 

 

 

 

PsyBio Therapeutics (US OTC: PSYBF; $7M Market Cap) 

 

PsyBio is a biotech company which develops psychoactive medicinal candidates which target 

the treatment of mental health challenges, neurological disorders and other human conditions. 

Utilizing proprietary technology, PsyBio is developing new drugs by producing new psychoactive 

molecules from genetically modified bacteria. The platform is expected to enable a quicker and 

inexpensive generation of functional psychedelic compounds. PsyBio is based in Vancouver. 

 

 

 

 

Red Light Holland (CSE: TRUFF; $29M Market Cap) 

 

Red Light Holland is a rare recreational market focused operator. Red Light currently 

manufactures and sells recreational grade psychedelic mushrooms and infused products into 

the European market. Primarily to date the company’s products have been available in 

Netherlands but is developing products for sale into St. Vincent and the Grenadines ahead of 

anticipated eventual broader distribution. Red Light Holland is headquartered in Toronto. 

 

 

 

 

Revive Therapeutics (CSE: RVV; $83M Market Cap) 

 

Revive Therapeutics is a life science company focused on the development of therapies used to 

treat infectious disease and rare disorders. Following the recent acquisition of psilocin Pharma 

Corp, Revive will expand its focus from the development of CBD derived pharmaceuticals to 

include psilocybin-based therapies. Revive is based in Toronto Canada. 

 

 

 

 

 

Seelos Therapeutics (NASDAQ: SEEL; $67M Market Cap) 

 

Seelos is a clinical stage bio-pharmaceuticals company focused on the development of novel 

therapeutics to address unmet medical needs including those related to the central nervous 

system. Seelos has four clinical stage pipeline programs underway including drugs in 

development to treat ALS, Parkinson’s disease, pain and suicidal behaviors. Seelos is based in 

New York. 
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Silo Pharmaceuticals (US OTC: SILO; $16M Market Cap) 

 

Silo is a development stage biopharma company focused on enhancing traditional therapeutics 

with psychedelics. The company aims to identify potential drug solutions that Silo can license 

to third parties. Silo is headquartered in Englewood Cliffs, NJ. 

 

 

 

 

 

Tryp Therapeutics (US OTC: TRYPF; $5M Market Cap) 

 

Tryp Therapeutics is an innovative drug development company. Tryp aims to develop psilocybin-

based treatments for use against chronic pain and other unmet medical needs beyond mental 

health. Through leveraging outstanding FDA registered studies, Tryp expects to move directly 

to Phase 2a trials which will fast track the company’s development process. Tryp is 

headquartered in Kelowna, Canada. 

 

 

 

 

Wesana Health Holdings (US OTC: WSNAF; $3M Market Cap) 

 

Wesana Health is a data-driven life sciences company utilizing psychedelic medicine for mental 

health treatment. The company is involved in both drug development and treatment through 

its patient clinics. Wesana is based in Homer Glen, IL. 

 

 

 

 

 

  

http://www.viridianca.com/


New York, N.Y. Aspen, CO Viridian Capital Advisors 

 

 

 

Equity Research 
 

Psychedelics Industry 

January  
 
Required Research Disclosures  
 

Distribution of Ratings/IB Services 

   IB Services in Past 12 months 

Rating Count Percent Count Percent 

Buy (Buy) 15 100% 0 0% 

Hold (Hold) 0 0% 0 0% 

Sell (Sell) 0 0% 0 0% 

Not Rated (NR) 0 0% 0 0% 

 

 

Analyst Certification 

The research analyst responsible for the content of this research report, in whole or in part, certifies that with respect to 

each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her 

personal views about those securities or issuers and were prepared in an independent manner, including with respect to 

Bradley Woods & Co. Ltd.; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the 

specific recommendations or views expressed by the research analyst in this report. 

 

Meaning of Ratings 

Bradley Woods & Co. Ltd.’s rating system of Buy, Hold, Sell, Not Rated reflects the analyst’s best judgment of risk-

adjusted assessment of a security’s 24-month performance.  

Buy: A Buy recommendation is assigned to stocks with low risk and approximately 10% expected return or stocks with high 

risk and approximately 25% expected return. The analyst recommends investors add to their position. 

Hold: A Hold recommendation is assigned to stocks with low risk and less than 10% upside or less than 15% downside or 

to stock with high risk and less than 25% upside or less than 15% downside. 

Sell: A Sell recommendation is assigned to stocks with an expected negative return of approximately 15%. The analyst 

recommends investors reduce their position. 

Not Rated: A Not Rated recommendation makes no specific Buy, Hold or Sell recommendation. 

 

Compensation or Securities Ownership   

The analyst(s) responsible for covering the securities in this report receives compensation based upon, among other factors, 

the overall profitability of Bradley Woods & Co. Ltd. including profits derived from investment banking revenue and 

securities trading and market making revenue. Unless noted in the Company Specific Disclosures section above, the 

analyst(s) that prepared the research report did not receive any compensation from the Company or any other companies 

mentioned in this report in the previous 12 months, or in connection with the preparation of this report. Unless noted in the 

Company Specific Disclosures section above, neither the analyst(s) responsible for covering the securities in this report, nor 

members of the analyst(s’) household, has a financial interest in the Company, but in the future may from time to time 

engage in transactions with respect to the Company or other companies mentioned in the report. 

 

For compendium reports (a research report covering six or more subject companies) please see the latest published research 

to view company specific disclosures. 

 

Other Important Disclosures 

This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell a solicitation of an 

offer to buy or sell any financial instruments or to particular trading strategy in any jurisdiction. The information and 

opinions in this report were prepared by registered employees of Bradley Woods & Co. Ltd. The information herein is 

believed by Bradley Woods & Co. Ltd. to be reliable and has been obtained from public sources believed to be reliable, but 

Bradley Woods & Co. Ltd. makes no representation as to the accuracy or completeness of such information.  
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Bradley Woods & Co. Ltd. is regulated by the United States Securities and Exchange Commission, FINRA, and various other 

self-regulatory organizations. This report has been prepared in accordance with the laws and regulations governing United 

States broker-dealers. 

 

Opinions, estimates, and projections in this report constitute the current judgment of the author as of the date of this report. 

They do not necessarily reflect the opinions of Bradley Woods & Co. Ltd. and are subject to change without notice. In 

addition, opinions, estimates and projections in this report may differ from or be contrary to those expressed by other 

business areas or group of Bradley Woods & Co. Ltd. and its affiliates. Bradley Woods & Co. Ltd. has no obligation to update, 

modify or amend this report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, 

projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. 

 

Bradley Woods & Co. Ltd. does not provide individually tailored investment advice in research reports. This report has been 

prepared without regard to the particular investments and circumstances of the recipient. The securities discussed in this 

report may not suitable for all investors and investors must make their own investment decisions using their own 

independent advisors as they believe necessary and based upon their specific financial situations and investment objectives. 

Estimates of future performance are based on assumptions that may not be realized. Furthermore, past performance is not 

necessarily indicative of future performance. Investment involves risk. You are advised to exercise caution in relation to the 

research report. If you are in any doubt about any of the contents of this document, you should obtain independent 

professional advice. 

 

Bradley Woods & Co. Ltd. salespeople, traders and other professionals may provide oral or written market commentary or 

trading strategies to our clients that reflect opinions that are contrary to the opinions expressed in this research. Bradley 

Woods & Co. Ltd. may seek to offer investment banking services to all companies under research coverage. Bradley Woods 

& Co. Ltd. and/or its affiliates expect to receive or intend to seek investment-banking related compensation from the 

company or companies mentioned in this report within the next three months.  

 

This research report (the "Report") is investment research, which has been prepared on an independent basis by Bradley 

Woods & Co. Ltd., a member of FINRA and SIPC, with offices at 805 Third Avenue, 18th Floor, New York, NY USA, 10022. 

Electronic research is simultaneously available to all clients. This research report is provided to Bradley Woods & Co. Ltd. 

clients and may not be redistributed, retransmitted, disclosed, copied, photocopied, or duplicated, in whole or in part, or in 

any form or manner, without the express written consent of Bradley Woods & Co. Ltd. Receipt and review of this research 

report constituted your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion 

or information contained in this report (including any investment recommendations, estimates, or target prices) without 

first obtaining express permission from Bradley Woods & Co. Ltd. In the event that this research report is sent to you by a 

party other than Bradley Woods & Co. Ltd., please note that the contents may have been altered from the original, or 

comments may have been added, which may not be the opinions of Bradley Woods & Co. Ltd. In such case, neither Bradley 

Woods & Co. Ltd., nor its affiliates or associated persons, are responsible for the altered research report. 

 

This report and any recommendation contained herein speak only as of the date of this report and are subject to change 

without notice. Bradley Woods & Co. Ltd. and its affiliated companies and employees shall have no obligation to update or 

amend any information or opinion contained in this report, and the frequency of subsequent reports, if any, remain in the 

discretion of the author and Bradley Woods & Co. Ltd. 

 

Bradley Woods & Co. Ltd. may effect transactions in the securities of companies discussed in this research report on a 

riskless principal or agency basis. Bradley Woods & Co. Ltd.’s affiliated entities may, at any time, hold a trading position 

(long or short) in the securities of the companies discussed in this report. Bradley Woods & Co. Ltd. and its affiliates may 

engage in such trading in a manner inconsistent with this research report. All intellectual property rights in the research  
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report belong to Bradley Woods & Co. Ltd. Any and all matters related to this research report shall be governed by and 

construed in accordance with the laws of the State of New York.  

 

This report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of, 

or located in any locality, state, country, or other jurisdiction where such distribution, publication, availability, or use would 

be contrary to law or regulation or which would subject Bradley Woods & Co. Ltd. and its affiliates to any registration or 

licensing requirements within such jurisdictions.  

 

The Bradley Woods Form CRS, Client Relationship Summary, can be accessed here.  
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