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Dear fellow FSD Pharma Shareholder,

Your investment in FSD Pharma Inc. (the "Company") is at a crossroad. At the upcoming Annual and
Special Meeting (the "Meeting") of the shareholders of the Company (the "Shareholders"), it will be up
to you to determine the best path forward for the Company. Shareholders have two distinct options:

e Choose a strategy that moves the Company forward with a continuing plan to create significant
value and to "level the playing field" with respect to ALL Shareholders being treated equally. This
will ultimately strengthen the voting power of all Shareholders and is being advocated by the
director nominees proposed by management of the Company (the "Management Director
Nominees");

or

e Choose a self-serving plan that pulls the Company backwards by entering into speculative
transactions with promises that are highly unlikely to materialize into actions or any real
shareholder value and acquiring a start-up notionally in the psychedelics sector (the "Start-Up")
that has no track record, cash, or research and development activities, as championed by Anthony
Durkacz, Zeeshan Saeed and the other dissident shareholders' (collectively, the "Dissidents"). The
Dissidents have put forward this plan despite Mr. Durkacz and certain other Dissidents failing to
properly disclose their financial interests in the Start-Up.

After a review of the facts, it should be clear to Shareholders that the best — and only — way to protect
Shareholder interests and to support value creation is to vote FOR all Management Director Nominees and
resolutions using only the BLUE proxy.

Vote Using the BLUE Proxy FOR the Right Strategy, Stronger Shareholder Democracy and the
Right Board of Directors

The current strategy continues to build positive momentum and offers a number of avenues to significant
value creation for ALL Shareholders such as:

e The Company is pursuing multiple applications of its lead compound, FSD-201 ultra-micronized
palmitoylethanolamide ("PEA");

e In June 2020, the United States Food and Drug Administration (the "FDA") approved the
submission of an Investigational New Drug Application for the use of FSD-201 to treat COVID-
19;

e In September 2020, a randomized, controlled, double-blind, multicenter Phase 2 clinical study was
approved by the FDA and is currently underway and expected to cover 352 hospitalized COVID-
19 patients, with patient enrollment steadily increasing;




e In March 2021, the Company announced a licensing agreement to develop FDA approved
Veterinary drugs for the treatment of gastro-intestinal diseases in dogs and cats.

e  With more cash on its balance than in May 2018, when the Company commenced trading on CSE,
management is actively exploring other merger and acquisition (M&A) and licensing opportunities
that could expand the drug development pipeline and generate new opportunities to create
significant value for Shareholders; and

e The Company has a letter of intent in place to acquire a controlling interest in a late stage asset
that is expected to receive approval for commercialization from the FDA either in Q4 2021 or
01 2022. The Dissidents, led by Anthony Durkacz and Zeeshan Saeed, are blocking this potential
transformational acquisition that has been in the works for several months.

While executing on the optimal strategy, the Management Director Nominees are also taking action to
strengthen shareholder democracy. The first step in strengthening shareholder democracy is for
management to collapse the Company's dual-share structure, comprising of class A multiple voting shares
(the "Class A Shares") and class B subordinate voting shares (the "Class B Shares"). The Company’s 72
Class A Shares are controlled by Mr. Anthony. Durkacz, Mr. Zeeshan Saeed and Dr. Raza Bokhari (the
current Executive Chairman & CEQ). These three individuals collectively exercise voting power of
19,919,520 Class B Shares, which offers a disproportionate advantage to such individuals in determining
the future of the Company, over and above the holders of Class B Shares, who have invested money into
the Company. The Management Director Nominees led by Dr. Raza Bokhari seeks your support to
eliminate the Class A Shares, and in doing so, strengthen Shareholders' voting power at no cost to
Shareholders. This would result in — among many other benefits — each Shareholder receiving a voting
interest that is proportionate to their equity ownership interest. One share will equal one vote.

Finally, the Company has put forward five seasoned and two new Management Director Nominees for
election to the Board who all have the requisite skills, experience and track records to represent the interests
of ALL Shareholders.

PROTECT YOUR INVESTMENT
WITHHOLD FROM VOTING For Any of the Dissident Director Nominees

The Dissidents are led by a Dissident Director and former employees of the Company. The Dissidents are
not being forthcoming as to why they have commenced this proxy fight. Mr. Durkacz, a Director of the
Company, with the support of former President and Director Mr. Saeed, first proposed that the Company
acquire the Start-Up in November 2020 (a proposal that runs 180 degrees counter to the Company's stated
strategy of acquiring mature, clinical-stage assets like PEA). At that time, Mr. Durkacz did not properly
disclose that he and certain other Dissidents and/or their affiliates had material financial interests in the
Start-Up and stood to benefit from the Company acquiring the Start-Up. This is a clear conflict-of-interest,
and efforts to conceal a conflict of interest are viewed as a serious transgression in the capital markets.

The Start-Up in question has no track record. It does not have access to any psychedelics or patents, nor
does it have a record of spending on research and development or meaningful cash on its balance sheet.
Even if it had some of the critical missing attributes noted above, the Start-Up does not fit with the
Company’s strategy of focusing on clinical stage, rather than exploratory, drug development assets.

None of this appears to concern the Dissidents who are seeking 100% control of your Board of Directors,
while purporting to hold only 2.7% of the Class B Shares. Nor do they offer an alternative strategic plan,
something a Shareholder should expect when someone asks you to take control of your investment. Also,
undermining the Dissidents' fake concern for the Company, is the fact that the Dissidents' hand-picked




director nominees (the "Dissident Director Nominees") have significant independence, conflict of interest
and competency concerns, as set out in the accompanying Management Information Circular (the
"Circular"). At the centre of these concerns is Mr. Durkacz, First Republic Capital Corporation ("FRCC")
and pre-existing, interlocking and questionable relationships amongst the Dissident Director Nominees.
One of the directors the Dissidents have put forward as "independent" is Lawrence Latowsky, current CEO
of Canntab Therapeutics Ltd. ("Canntab"). He is not independent from Mr. Durkacz and may not be
independent from the Company. Canntab had previously engaged and paid commission to Mr. Durkacz and
his company FRCC. Mr. Durkacz and Mr. Saeed, along with Mr. Lotowsky, wish to control the majority
vote of their reduced number of Dissident Director Nominees so that they become the controlling minds of
the Company, without proper independent review. To the extent that there are fewer than three independent
Dissident Director Nominees, the Company may be in violation of applicable securities laws, including the
policies of NASDAQ and the CSE, which may place the Company's NASDAQ listing in jeopardy.

The Dissidents have also not presented any names or credentials of proposed Company management that
they will put in place if the Dissident Director Nominees are elected. The Dissidents have also not offered
a comprehensive strategic business plan that they will follow to create shareholder value. Their sole interest
is to take control of your Company so that they can roll back the progress it has made and use the Company
to advance their own financial interests by entering into speculative transactions with promises that are
highly unlikely to materialize into actions or any real shareholder value.

Vote FOR the Management Director Nominees and Resolutions on the BLUE Proxy Today

As Shareholders you control the Company's future, so it is essential that you vote FOR all Management
Director Nominees and all resolutions in the Circular, using only the BLUE proxy. Time is of the essence.
To ensure that your vote is counted at the Meeting please vote immediately and no later than 9:00 a.m.
(Toronto/New York time) on May 12,2021. For questions or assistance in voting your proxy, please contact
the Company's proxy solicitation agent, Gryphon Advisors Inc. by telephone at 1.833.292.5847 toll-free in
North America (1.416.902.5565 by collect call) or by email at inquiries@gryphonadvisors.ca. For up to
date information and convenience in voting please visit www.fsdfuture.com.

Pharmaceutical R&D require time, capital and qualified management. The Company is making progress
and our better days are ahead of us.

I thank you for your continued support as we take the right path forward to value creation for ALL
Shareholders.

Sincerely,

(signed) "Raza Bokhari"
Dr. Raza Bokhari
Chief Executive Officer & Executive Chairman
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