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Here at The Green Fund we often say that good 
management is key to a good company. We only 
believe in, and invest in, companies that we see as 
having a very solid management team comprised of 
individuals with a proven track record. After all, a good 
ship is useless without a great captain. 

“The people with the 
best people win”

David Ogilvy

Given the nascent nature of the cannabis industry, 
particularly here in Australia, it can be tough to separate 
the wheat from the chaff. New players are constantly 
emerging, and the industry is constantly evolving. 

That’s why we’ve decided to release the first edition of 
our ‘Top 5 Industry Leaders’ to encapsulate and amplify 
the individuals that we see as being torchbearers for the 
Australian cannabis industry for years to come. 

This is also the perfect time to sink your teeth into 
the industry, as things are finally starting to ramp up 
here in Australia, with the Australian Capital Territory 
recently legalizing cannabis for recreational use, and the 
medicinal industry continuing to grow exponentially.

According to FreshLeaf Analytics’ Q3 2019 report, 
the number of new products available to Australian 
consumers has skyrocketed, growing by more than 40% 
in just 6 months. 

Prescription numbers have also started to spike rapidly, 
with July alone seeing a 40% month on month increase 
in new patient approvals. For these reasons, FreshLeaf 
predicts that the Australian cannabis industry will hit $50 
million in annualized revenue by the end of the year. 

Introduction



In our inaugural edition of the ‘Top 5 Industry Leaders’ book, we 
cover five key players in the Australian cannabis space, starting 
with Rhys Cohen, the director of Cannabis Consulting Australia, 
and now the principal consultant for Freshleaf Analytics. 

Rhys has played an integral role, particularly within medicinal 
cannabis here in Australia, namely for his work on the first White 
Paper on medicinal cannabis in Australia for the University of 
Sydney, and his work at the Lambert Initiative for Cannabinoid 
Therapeutics. 

The second industry leader we’ve chosen is Paul Mavor. Paul is 
the founder, and former director, of Health House International—
which is one of the major wholesalers to Australian pharmacies for 
medicinal cannabis—and a practicing pharmacist of thirty years.

He also made history, after Health House International successfully 
imported the first legal shipment of medicinal cannabis into 
Australia.

Our third industry leader is Dr. Stewart Washer. Dr. Washer 
has two decades of experience across medical technology, 
biotechnology, and agrifood companies, all prior to his entrance 
into the cannabis space. He has since gone on to become the 
founder of Zelda Therapeutics, and Emerald Clinics, while sitting on 
the board of Orthocell, Botanix Pharma and Cynata Therapeutics.

The fourth leader we’ve chosen within the cannabis space is 
Dr. Sud Agarwal. Dr. Agarwal has a medical background in 
anaesthesia, though he has since become an internationally 
recognized key opinion leader in cannabinoid medicines. 

Over the course of 15 years—prior to his involvement with 
cannabis—Dr. Agarwal developed an impressive leadership track 
record, commercializing several healthcare companies while also 
becoming a successful property developer.

Dr. Agarwal has since gone on to become the founder of 
Cannvalate, Australia’s largest network of cannabis prescribers, 
and the Chief Medical Officer of Impression Healthcare.

For our fifth and final industry leader, we’ve chosen Matt 
Callahan. Matt has nearly two decades of biotech experience and 
has served as the Executive Director of Orthocell for the past 13 
years, while also being the President, Founder and CEO of iCeutica.

For the past six years, Matt has carved out an integral role within 
the cannabis space, serving as Executive Chairman of Botanix 
Pharma, a cannabis biotech focused on dermatology.

Without further ado, let’s take a closer look at our five inaugural 
industry leaders. 
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Rhys Cohen has carved a unique path for himself within the 
cannabis space, after developing an interest in the plant 
during his twenties while studying at Sydney University. 
As his fascination with drug policies throughout the world 
grew, Rhys decided to focus his honours thesis on cannabis 
legalization.

Shortly after completing his thesis, Rhys returned to his 
alma mater to steer the ship and oversee development of 
the first White Paper on medicinal cannabis in Australia. 
The white paper was widely distributed by renowned 
companies in both the media and the cannabis space, such 
as Huffington Post, the ABC and Deloitte Access Economics, 
and propelled Rhys to new heights in the cannabis industry.

Rhys then ran Australia’s first comprehensive cannabis 
education program for Cann10, creating a curriculum for 
their medical cannabis education program, in partnership 
with Raphael Mechoulam – the organic chemist who 
discovered THC.

1
Rhys 
 Cohen
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Rhys’ involvement in the cannabis sector also drew the attention of Ian McGregor 
from the Lambert Initiative for Cannabinoid Therapeutics, a research group that 
operates through the University of Sydney. Rhys then joined as project officer for the 
Lambert Initiative, where he utilized his cannabis knowledge by providing project 
management, operational support, and helping to coordinate project approvals and 
assessments within the research body.

After building a wealth of knowledge and experience within the cannabis space, Rhys 
decided to leave the Lambert Initiative in June this year, moving on to become the 
Director at Cannabis Consulting Australia, where he provides strategic advice to those 
working in the cannabis industry, and to those who wish to enter it.

“Unfortunately, for most people, it’s really hard to get jobs in the cannabis sector in 
Australia. There’s not really much of an ancillary service industry. The industry still is 
really small. There’s not a lot of positions available to employ people,” Rhys said.

“I guess that was one thing that I took away was that there is this huge, untapped 
potential existing around us. All of these incredibly passionate people who, if we 
could figure out how to harness that energy, could really do something. There’s this 
reservoir there that’s still untapped.”

In a nascent industry with a lot of buzz surrounding it, few people have the credentials 
and knowledge that Rhys has acquired in a relatively short period of time. And with 
his latest role as Principal Consultant to industry-leading data platform, Freshleaf 
Analytics, it’s clear Rhys takes full advantage of the knowledge he brings to the table, 
and will be doing so for many years to come. 

“I found myself in the right 
place at the right time”. 

Rhys Cohen

1



Paul Mavor is a practicing pharmacist of thirty years who 
found his way into the cannabis industry just four years ago. 
At this point, Paul had already begun to develop a bur-
geoning interest in the plant. This would eventually come 
to a head when he was presented with the safety profile of 
cannabis, and found it to be more therapeutically beneficial 
than he’d previously thought.

From there, he and his wife Sharlene began to delve into the 
world of cannabis, researching the industry and eventually 
heading conferences on the plant and its direction in the 
future.

After years of research and experience within the Australian 
cannabis space, Paul saw an opportunity to import cannabis 
products from overseas, bringing them into the Australi-
an market. Moving swiftly, Paul and Sharlene successfully 
imported the first legal shipment of medicinal cannabis into 
Australia.

Paul 
 Mavor2
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“We had a lot of support from the Australian government who were desperate to 
get the medication in the hands of patients and prove the system worked. I think I 
did something like 20 media interviews over the next 48 hours,” Paul said.

And as interest surrounding cannabis grew, so too did Paul’s cannabis exports, 
continuing under his new company Health House International PTY Ltd, which at-
tracted shareholders from notable ASX-listed companies such as AusCann Group, 
Zelda Therapeutics and CannPal Animal Therapeutics.

Then, in 2016, Paul and Sharlene co-founded Medical Cannabis Research Australia, 
a charity that seeks to educate health professionals and the general public on the 
uses of cannabis. The charity is now going into its sixth round of seminars across 
Australia, educating audiences on cannabis-related topics, such as the importance 
of meeting high standards in the cannabis community.

Paul and Sharlene’s visibility and engagement within the cannabis space drew a 
lot of eyes to their work and has helped to build Health House International into 
what it is today. Now, Health House International distributes across Australia, the 
UK, and Europe, and is well-positioned to enter New Zealand and South East Asia.

“If you look at the Canadian model, they had 150 patients in their very first year 
back in 2001. Our first year we had 300, which is double that, and it’s grown from 
300 in the first year to 2000 in the second,” Paul said.

“And coming into our third year, we’re on track to have 20,000 patient approvals. 
I dare say in a couple of years we’re looking at 100,000 patient approvals. So it’s 
certainly growing exponentially. It’s quite exciting.”

Through impeccable timing and an eye for opportunity, Paul has capitalized on 
his pharmaceutical experience to become one of the key players in the cannabis 
space, where he continues to entrench his position.

“I found a lot of scientists looking 
at the science behind cannabis, 
and it really opened my eyes. There 
was a lot more evidence than we 
thought to back this up.” 

Paul Mavor 



Dr. Stewart Washer has a decorated track record, having 
been an Investment Director at Bioscience Managers—a 
life sciences investment firm—and a Venture Partner with 
the Swiss Inventages Fund, a €1.5bn life science fund. Dr. 
Washer has also held numerous Board positions, most 
notably as the Chairman of Hatchtech, which sold in 2015 
for A$279m.

After receiving a Ph.D. in the field of plant genetics, he then 
created several companies, including a stem cell therapy 
developer known as Cynata, and Orthocell, which cultures 
cells to repair damaged tendons.

Through these innovative technological companies, Dr. 
Washer gained the skills—and the fascination—with cutting 
edge technology that would eventually lead him into the 
cannabis space.

Dr. Stewart 
 Washer3
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After several years, and reflecting upon his experience in regenerative medicines such as 
stem cells, Dr. Washer wondered whether the same problems that apply within stem cell 
products were also present in the cannabis realm.

After helping his father, Dr Mal Washer (who founded AusCann), with the ASX listing of 
AusCann, and joining the board, he left the company in 2017, remaining only as a share-
holder,. Following this, he formed Zelda Therapeutics - an Australian-based biopharma-
ceutical cannabis company which specializes in synthetic cannabinoid formulas.

Alongside Zelda, Dr. Washer also became a board member on Botanix Pharma, an 
Australian medical dermatology company engaged in the development of cannabi-
noid-based products for the treatment of a range of skin conditions, who are working to 
get the first cannabinoid products approved by the FDA.

And in 2018, during his time at Botanix and Zelda, Dr. Washer noticed a unique advan-
tage to the Australian medicinal marijuana market that didn’t exist in more established 
markets like Canada.

“A patient will go to doctor, get authorization, then go to Canopy and get the medicine, 
with neither the doctor or Canopy able to see the whole journey of patient outcome.”

“Meanwhile, here in Australia, with the federal regulators and the TGA oversight, you can 
have a proper, prescription-based medicine,” he said.

And so, yet again, Dr. Washer saw a new opportunity in the cannabis space and started 
Emerald Clinics, an independent medicinal cannabis clinic group that extensively collects 
information on patients in order to create data reports on the efficacy of cannabinoids.

Through collecting what he calls “deep data” on patients and their experiences with 
cannabis, Dr. Washer is helping to solve the information drought which surrounds the 
cannabis industry.

“I guess I’ve become a 
little bit of a passionate 
advocate for cutting-edge 
medicine. ” 

Dr Stewart Washer

“As you can imagine, this data is very valuable, not only for the 
Canopy’s of the world but also to the biotechs like Zelda and 
Botanix. Then you’ve got the pharmaceutical companies and 
reimbursers, like the Bupa’s and HBF of the world, who can now 
finally get access to real-world, properly collected patient data to 
make decisions.”



Dr. Agarwal began his career studying medicine in the U.K. 
at the University of Bristol, before immigrating to Australia 
in 2001 to specialize in anaesthesia. Over the next 15 years, 
Dr. Agarwal went on to build an impressive track record, 
commercializing several healthcare companies while be-
coming a successful property developer.

Dr. Agarwal’s reputation also landed him an advisory role on 
the board of Cann Group, a developer and supplier of can-
nabis, cannabis resin, and medicinal cannabis products.
Cann Group was the first Australian company to secure 
the necessary licenses and permits required to cultivate 
and research cannabis for human medicinal purposes. This 
gave Dr. Agarwal valuable insight into the inner workings of 
the cannabis industry, and sparked his interest in starting 
something of his own.

Dr. Sud
 Agarwal4
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Then, when Dr. Agarwal was asked to speak at a Cann10 Conference in 2018 (the 
same conference that Rhys Cohen helped put together), he met Darryl Davies and 
Asaf Katz, with whom he would go on to create Cannvalate - Australia’s largest 
network of cannabis distributors. 

“We realized there was a big opportunity in creating the late value chain of can-
nabis because no one had successfully done it. Initially, the number of patients 
getting prescribed was barely, 10 to 80 patients, and so we figured that there’s a 
solution to this,” Agarwal said. 

Within six months, the company received its license to sell medicinal marijuana 
and had raised $4 million in Series A funding, with over 50% of funds coming from 
the medical fraternity.

“Come October 2018, we’ve now got the whole set of licenses, a big storage space 
in Melbourne and a similar space in Sydney. We’ve also got 600 pharmacies na-
tionally and close to about 800 doctors that we had affiliated with,” Agarwal said.

In Australia, the total number of monthly medical cannabis prescriptions has 
grown by more than 1000% in the last 12 months – and Cannvalate prescriptions 
currently account for over 30% of the Australian market. 

Additionally, in February this year Cannvalate purchased over 100 acres of farm-
land in south-east Melbourne, with plans to become Australia’s largest cannabis 
cultivation hub.

The company also forged a collaboration between the Cannvalate clinical team 
and Swinburne University to create Australia’s first cannabis-dedicated research 
department, which attracted the CEO of Impression Healthcare, Joel Latham. 

Dr. Agarwal subsequently came onboard with Impression 
Healthcare as the company’s Chief Medical Officer, to assist 
in creating four novel cannabinoid formulas to target four 
currently untreated issues.

“I was very much interested in the 
late value-chain of cannabis. So not 
the cultivation, not the extraction, but 
everything that happens once you’ve 
got a product.” 

Dr Sud Agarwal



Matt Callahan received a Bachelor of Law (Honours), as well as 
an MBA from the University of Western Australia.

He also won the 40 under40 award during his role as the 
business development director of QPSX Limited, and was 
the founder of Stone Ridge Ventures, a group of entrepre-
neurs and venture capital fund managers focused on build-
ing innovative technology companies. 

Matt has served as the Executive Director of Stone Ridge for the 
past decade, during which he also founded Dimerix Bioscience, 
Glycan Biosciences, and the nano-pharmaceuticals company, 
iCeutica Inc, that was sold to private investors in 2011. Matt’s 
cannabis journey, like Dr. Stewart Washer’s, came into full 
effect when he co-founded Orthocell, which gave him the 
necessary skills and connections to enter the cannabis 
biotech space.

From there, Matt founded Botanix Pharma, an Australian 
medical dermatology company that is developing cannab-
inoid-based products for the treatment of a range of skin 
conditions. 

Matt
 Callahan5
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Botanix has operations in both Australia and the US, where it works to improve the 
lives of patients suffering from serious skin diseases by providing new treatment 
options for conditions that are inadequately addressed or “treated with therapeutics 
that are burdened with side effects profiles”.

The company already has a number of highly promising pharmaceutical products—
primarily targeting serious skin conditions such as psoriasis, acne and atopic derma-
titis—that are in various stages of clinical testing.

Botanix is exploring treating the above skin conditions using synthetic CBD and has 
developed a skin delivery technology called Permetrex to combat the poor bioavail-
ability of the compound. Permetrex allows for 10 to 20 times more of the active 
ingredient to get through the skin to better treat the disease. 

Botanix’s targeted areas have a total addressable market of over $8 billion, and 
recent data from the company’s trials has also demonstrated that one of the drug 
candidates from Botanix’s cannabidiol antimicrobial platform may be highly effective 
at treating certain hyper-virulent strains of the bacteria Clostridium difficile.

These results are huge news for both the company and the global healthcare com-
munity, as Clostridium difficile causes over 30,000 deaths annually in the US alone 
and amounts to more than USD $5.2 billion a year in healthcare costs.

On the discovery, Matt stated that “we are overwhelmed by the potential this new 
data presents. Recently we announced the ground-breaking discovery that MRSA su-
perbugs do not develop resistance to cannabidiol, as part of our BTX 1801 program.”

And should the antibacterial properties prove to be significant, Matt says the 
company won’t just stop at treating human skin conditions. There are “other things 
that we could go after where those two properties become very important, poten-
tially raising broader opportunities across antimicrobial diseases and different 
routes of delivery,” Callahan said.

With a proven track record and decades of experience, Matt 
brings expertise to the table that few others possess within 
the cannabis biotech space. Matt will undoubtedly continue to 
steer the ship in the right direction for the foreseeable future. 

“The cannabis plant is the 
inspiration. We are just using a 
chemical that happens to be found 
in the plant.”

 Matt Callahan



So that’s it, those are our inaugural top 5 cannabis industry leaders. Each one 
represents the best and brightest that the sector has to offer, having played a key 
role in the development of the fledgling Australian cannabis industry. 

And there has never been a better time to dive into the cannabis space, as things 
are finally beginning to heat up in the Australian market. Prescriptions and 
product types are skyrocketing in number, and the industry is expected to hit $50 
million in annualized revenue by the end of 2019.    

As the industry continues to evolve, these five thought leaders will no doubt go 
on to play a key role in influencing the future landscape of the cannabis market. 
Whether you’re a neophyte investor or an experienced trader looking to expand 
your position, this guide can be used to ensure your ship stays pointed towards 
the leading lights of the cannabis sector. 

We often quote Wayne Gretsky here at The Green Fund when we say that “you 
have to skate where the puck is going.” Well, it’s a lot easier to know where the 
puck will be when the hockey player hitting it knows what they’re doing.

P r o u d l y 
d e s i g n e d  b y

High Expectations
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