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Exhibit 99.1

Incannex®

Notice of extraordinary general
meeting and explanatory statement

Incannex Healthcare Limited
ACN 096 63 246

Date: 09 June 2022

Time: 9.00 am (Sydney time)

Location: This meeting will be conducted as a virtual meeting, accessible online
IMPORTANT INFORMATION

The Meeting will be held virtually. Shareholders will be able to participate in the Meeting by:
1 voting prior to the Meeting by lodging the Proxy Form attached to the Notice of Meeting by no later than 7.00 pm (Sydney time) on Tuesday 07 June 2022;

2 submitting questions in advance of the Meeting by emailing the questions to the Company Secretary, Madhukar Bhalla, by no later than 7.00 pm (Sydney time) on
Tuesday 07 June 2022 at madhu@jincannex.com.au;

3 attending the virtual meeting by going to www.investor.automic.com.au and entering your details when prompted; and

4 speaking and asking questions during the virtual Meeting (details of which will be provided to Shareholders in a separate correspondence).




THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR ATTENTION. YOU SHOULD READ THE DOCUMENT IN ITS ENTIRETY BEFORE YOU DECIDE
WHETHER OR NOT TO VOTE IN FAVOUR OF THE RESOLUTIONS. IF YOU ARE IN DOUBT AS TO WHAT YOU SHOULD DO, YOU SHOULD CONSULT YOUR
LEGAL, FINANCIAL OR OTHER PROFESSIONAL ADVISER.

If you have recently sold all of your Shares, please disregard this Notice of Meeting.

Notice of Extraordinary General Meeting

Notice is given that a general meeting of Shareholders of the Company will be held at 11:00 am (Sydney time) on Tuesday 09 June 2022 as a virtual meeting.

The business to be considered at the Meeting is set out below. Information on the Resolutions to which the business relates is contained in the Explanatory Statement.

This Notice of Meeting should be read in conjunction with the Explanatory Statement. This Notice of Meeting and Explanatory Statement is not investment advice. You should
seek your own financial and professional advice before making any decision on how to vote at the Meeting.

Terms used in this Notice of Meeting will, unless the context otherwise requires, have the same meaning given to them in the Glossary contained in Section 11 of the
Explanatory Statement.

ATTENDING AND PARTICIPATING IN THE MEETING ONLINE

The Company is pleased to provide shareholders with the opportunity to attend and participate in a virtual Meeting through an online meeting platform, where Shareholders will
be able to watch, listen, ask questions and vote online.

If you choose to participate online on the day of the Meeting you will be able to view a live webcast of the Meeting, ask the Directors questions online and submit your vote in
real time.

To access the virtual meeting, you will need to:
(a) Open your internet browser and go to www.investor.automic.com.au.

(a) Login with your username and password or click “register” if you haven’t already created an account. Shareholders are encouraged to create an account prior to
the start of the meeting to ensure there is no delay in attending the virtual meeting.

(b) After logging in, a banner will be displayed at the top once the meeting is open for registration, click on “View” when this appears.

(c) Click on “Register” and follow the steps.

(d) Click on the URL to join the webcast where you can view and listen to the virtual meeting.

(e) Once the Chair of the Meeting has declared the poll open for voting click on “Refresh” to be taken to the voting screen.

) Select your voting direction and click “confirm” to submit your vote. Note that you cannot amend your vote after it has been submitted.

A reasonable opportunity will be given to Shareholders as a whole to ask questions of the Directors in connection with the Resolution.
VOTING ELIGIBILITY

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 (Cth) that the persons eligible to vote at the Meeting are those who are
registered as Shareholders on 07 June 2022 at 7:00pm (Melbourne time).
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QUESTIONS
Shareholders will have the opportunity to submit questions during the Meeting in respect to the formal items of business to be conducted at the Meeting.
VOTING AT THE MEETING

The passing of the Resolution arising at this Meeting will be decided by a poll. Upon a poll, every person who is present in person or by proxy, corporate representative, or
attorney, will have one vote for each Share held by that person.

Shareholders are strongly urged to vote by proxy prior to the Meeting. Shareholders can complete the Proxy Form to provide specific instructions on how their vote is to be
exercised on each Resolution. The Chair of the Meeting MUST and WILL follow the Shareholder’s instructions if the Chair is appointed as proxy. Instructions for voting by
proxy are set out on the Proxy Form.

VOTING IN PERSON

Due to COVID-19 induced restrictions, attendance at the Meeting in person will be very limited (if allowable at all). Therefore, it is unlikely that you will be able to vote and
attend the Meeting in person. To vote online during the Meeting via the virtual meeting, refer to the virtual meeting details above.

VOTING BY PROXY

The Company intends to conduct the Meeting virtually via Automic’s platform. Shareholders are strongly encouraged to vote by lodging a directed proxy appointing the Chair
as early as possible and in any event prior to the cut-off for proxy voting as set out in the Notice. Instructions for lodging proxies are included on your personalised proxy form.

To vote by proxy, please complete and sign the enclosed Proxy Form and return by the time and in accordance with the instructions set out on the Proxy Form.

In accordance with section 249L of the Corporations Act, Shareholders are advised that:

. each Shareholder has a right to appoint a proxy;
. the proxy need not be a Shareholder of the Company; and
° a Shareholder who is entitled to cast two (2) or more votes may appoint two (2) proxies and may specify the proportion or number of votes each proxy is

appointed to exercise. If the member appoints two (2) proxies and the appointment does not specify the proportion or number of the member’s votes, then in
accordance with section 249X(3) of the Corporations Act, each proxy may exercise one-half of the votes.

Shareholders and their proxies should be aware that:
° if proxy holders vote, they must cast all directed proxies as directed; and
. any directed proxies which are not voted will automatically default to the Chair, who must vote the proxies as directed.

If you sign the enclosed Proxy Form and no direction is given, the Chair will be appointed as your proxy. The Chair intends to vote all undirected proxies on, and in favour of,
all Resolutions.

The instrument of proxy (and the power of attorney or other authority, if any, under which it is signed) must be lodged by person, post, courier or email and reach the respective

offices of the Company, for Australian holders not later than Insert time on Insert Date 2022 (Proxy Cut-Off Time). For the convenience of Shareholders, a Proxy Form is
enclosed with Notices sent to Shareholders.
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Voting Virtually and Webcast

The Company is pleased to provide Shareholders with the opportunity to attend and participate in a virtual Meeting through an online meeting platform powered by Automic,
where shareholders will be able to watch, listen and vote online.

Shareholders will be able to vote and ask questions at the virtual Meeting. Shareholders are also encouraged to submit questions in advance of the Meeting to the Company.
Questions must be submitted in writing to Name and Email at least 48 hours before the Meeting.

The Company will also provide Shareholders the opportunity to ask questions during the Meeting in respect to the formal item of business as well as general questions in
respect to the Company and its business at the conclusion of the Meeting.

To attend the Meeting virtually please follow the instructions below on your computer, tablet or smartphone. Online registration will open 30 minutes before the meeting. To
make the registration process quicker, please have your SRN/HIN and registered postcode or country code ready.

Proxyholders will need to contact Automic prior to the meeting to obtain their login details.
Attending the Meeting virtually

To access the virtual Meeting:

1. Open your internet browser and go to investor.automic.com.au

2. Login with your username and password or click “register” if you haven’t already created an account. Shareholders are encouraged to create an account prior to the start of
the meeting to ensure there is no delay in attending the virtual meeting

3. After logging in, a banner will display at the bottom of your screen to indicate that the meeting is open for registration, click on “Register” when this appears. Alternatively,
click on “Meetings” on the left hand menu bar to access registration.

4. Click on “Register” and follow the steps

5. Click on the URL to join the webcast where you can view and listen to the virtual meeting

6. Once the Chair of the Meeting has declared the poll open for voting click on “Refresh” to be taken to the voting screen

7. Select your voting direction and click “confirm” to submit your vote. Note that you cannot amend your vote after it has been submitted

You can view the meeting live, ask questions verbally or via a live text facility and cast votes at the appropriate times while the meeting is in progress.
How do I create an account with Automic?

To create an account with Automic, please go to the Automic website (https://investor.automic.com.au/#/home), click on ‘register’ and follow the steps. Shareholders will
require their holder number (Securityholder Reference Number (SRN) or Holder Identification Number (HIN)) to create an account with Automic.

Further information and support on how to use the platform is available on the share registry website — www.automic.com.au. It is recommended that you register to use the

registry website well in advance of the Meeting to save time on the day of the Meeting. Should you have any difficulties, you can contact the registry by telephone on 1300 288
664 (within Australia) and +61 2 9698 5414 (overseas).
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The Company strongly recommends Shareholders to lodge a directed proxy as soon as possible in advance of the Meeting even if they are planning to attend the Meeting
online.

In addition, the Company is happy to accept and answer questions submitted at least 2 business days prior to the meeting by email directed to email.

Please note that if you have previously submitted a Proxy Form, your online attendance at the Meeting will revoke your proxy’s authority to vote, unless you inform the
Company otherwise prior to commencement of the Meeting, in which case, your authority to vote at the Meeting is suspended while your proxy is present.

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact the Company Secretary on (+61) 417 935 552.
SPECIAL BUSINESS

RESOLUTION 1: APPROVAL TO ISSUE SHARES TO THE APIRX SELLERS

To consider and, if thought fit, to pass the following as an ordinary resolution:

That, for the purposes of ASX Listing Rule 7.1 and for all other purposes, the Shareholders approve the issue of 218,169,506 new Shares to the APIRx Sellers for the
Acquisition subject to and with effect from Completion as set out in the Explanatory Statement.

RESOLUTION 2: ELECTION OF DIRECTOR - GEORGE ANASTASSOV
To consider and, if thought fit, to pass the following as an ordinary resolution:

Subject to Resolution 1 being passed, that, for the purposes of Article 6.7 of the Constitution and for all other purposes, approval is given for the appointment of
George Anastassov as a Director, subject to and with effect from Completion.

RESOLUTION 3: APPROVAL OF ISSUE OF SHARES AND OPTIONS TO JOEL LATHAM, CEO AND MANAGING DIRECTOR, AS PART OF HIS FY22
REMUNERATION PACKAGE

To consider and, if thought fit, to pass the following as an ordinary resolution:
That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, the Shareholders approve the issue by the Company of 2,800,000 Shares and 2,800,000
Options to Joel Latham, CEO and Managing Director of the Company (or his nominee) as part of his FY22 remuneration package on the terms and conditions set out
in the Explanatory Statement.

This resolution mirrors those put to and passed by Shareholders at the 2021 Annual General Meeting, which was held on 20 January 2022.

As the Company was in the final stages of its Nasdaq listing in February 2022, the Directors consider that the issue of Shares and Options to Joel Latham at that time may have
negatively impacted on the completion of the Nasdaq listing.

Therefore, the Directors did not issue Shares and Options to Joel Latham within the 1-month period prescribed in ASX Listing Rule 10.11 following Shareholder approval at the
2021 Annual General Meeting.

RESOLUTION 4: APPROVAL OF ISSUE OF SHARES AND OPTIONS TO TROY VALENTINE, CHAIR, AS PART OF HIS FY22 REMUNERATION PACKAGE
To consider and, if thought fit, to pass the following as an ordinary resolution:
That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, the Shareholders approve the issue by the Company of 1,400,000 Shares and 1,400,000
Options to Troy Valentine, Chair of the Company (or his nominee) as part of his FY22 remuneration package on the terms and conditions set out in the Explanatory

Statement.

This resolution mirrors those put to and passed by Shareholders at the 2021 Annual General Meeting, which was held on 20 January 2022.

Page 5




As the Company was in the final stages of its Nasdaq listing in February 2022, the Directors consider that the issue of Shares and Options to Troy Valentine at that time may
have negatively impacted on the completion of the Nasdaq listing.

Therefore, the Directors did not issue Shares and Options to Troy Valentine within the 1-month period prescribed in ASX Listing Rule 10.11 following Shareholder approval at
the 2021 Annual General Meeting.

RESOLUTION 5: APPROVAL OF ISSUE OF SHARES AND OPTIONS TO JOEL LATHAM, CEO AND MANAGING DIRECTOR, AS PART OF HIS FY23
REMUNERATION PACKAGE

To consider and, if thought fit, to pass the following as an ordinary resolution:
That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, the Shareholders approve the issue by the Company of 2,800,000 Shares and 2,800,000
Options to Joel Latham, CEO and Managing Director of the Company (or his nominee) as part of his FY23 remuneration package on the terms and conditions set out
in the Explanatory Statement.

RESOLUTION 6: APPROVAL OF ISSUE OF SHARES AND OPTIONS TO TROY VALENTINE, CHAIR, AS PART OF HIS FY23 REMUNERATION PACKAGE

To consider and, if thought fit, to pass the following as an ordinary resolution:
That, for the purposes of ASX Listing Rule 10.11 and for all other purposes, the Shareholder approve the issue by the Company of 1,400,000 Shares and 1,400,000
Options to Troy Valentine, Chair of the Company (or his nominee) as part of his FY23 remuneration package on the terms and conditions set out in the Explanatory
Statement.

RESOLUTION 7: APPROVAL OF PERFORMANCE RIGHTS PLAN

To consider and, if thought fit, to pass the following as an ordinary resolution:
That, pursuant to and in accordance with ASX Listing Rule 7.2 (Exception 13(b)), as an exception to ASX Listing Rule 7.1, and for all other purposes, the Shareholders
approve the adoption of an employee incentive scheme titled “Performance Rights Plan” and the issue of securities under that Performance Rights Plan on the terms
and conditions in the Explanatory Memorandum.

Majorities required for the Resolutions to be passed

Each Resolution will be passed if more than 50% of the votes cast on the relevant Resolution (either in person, proxy, attorney or by corporate representative) are in favour of
the relevant Resolution.

Interdependent Resolutions
Resolution 1 is required for the Acquisition to proceed to Completion.

Resolution 2 will not have been taken to be passed if Resolution 1 is not passed by Shareholders. However, Resolution 1 is not conditional upon Resolution 2 being passed by
Shareholders.

None of Resolutions 3 to 6 (inclusive) are conditional on, or interdependent with, any other Resolution.

Entitlement to vote

The Company has determined, in accordance with section 1074E(2)(g)(i) of the Corporations Act and regulation 7.11.37 of the Corporations Regulations, that the Shareholders
entitled to attend and vote at the Meeting shall be those persons who are recorded on the register of members at 7.00pm (Sydney time) on Tuesday, 07 June 2022. Accordingly,
transfers registered after that time will be disregarded in determining entitlements to vote at the Meeting.

Voting

There will be no ability to attend the Meeting in person. You may attend and participate in the Meeting (including voting on the Resolutions) via the online virtual platform, in

respect of which further details are set out on pages 2-4.
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Voting exclusion
The Company will disregard any votes cast in favour of:
(a) Resolution 1 by or on behalf of any person proposing to make the acquisition (in this case of new Shares) and their Associates, or the persons (if any) from
whom the acquisition is to be made and their Associates or who will obtain a material benefit as a result of, the proposed issue (except a benefit solely by

reason of being a holder of ordinary securities in the entity);

(b) Resolutions 3 and 5 by or on behalf of Joel Latham (or his nominee) and any other person who will obtain a material benefit as a result of the proposed issue
(except a benefit solely by reason of being a holder of Share) or an associate of that person or those persons.

(c) Resolutions 4 and 6 by or on behalf of Troy Valentine (or his nominee) and any other person who will obtain a material benefit as a result of the proposed
issue (except a benefit solely by reason of being a holder of Share) or an associate of that person or those persons.

(d) Resolution 7 by or on behalf of any person eligible to participate in the Performance Rights Plan and their Associates.
However, the above exclusions do noy apply to a vote cast in favour of the Resolution by:

(a) a person as a proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the directions given to the proxy or attorney to vote on the
Resolution in that way; or

(b) the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with a direction given to the Chair to vote on the
Resolution as the Chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are met:

1) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate of a person
excluded from voting, on the Resolution; and

(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to vote in that way.
Voting prohibition
In accordance with section 250BD of the Corporations Act, a person appointed as a proxy must not vote, on the basis of that appointment, on Resolutions 3 to 6 (inclusive) if:

(d) the proxy is either:

(i) a member of the key management personnel of the Company; or
(ii) a closely related party of such a member; and
(e) the appointment does not specify the way the proxy is to vote on the Resolution.

The above prohibition does not apply if the proxy is the Chair and the appointment expressly authorises the Chair to exercise the proxy even though the Resolution is connected
directly or indirectly with remuneration of a member of the key management personnel of the Company.

Proxies
In accordance with section 249L of the Corporations Act, Shareholders are advised that:
® each Shareholder entitled to vote at the Meeting has a right to appoint a proxy;

(g) the proxy need not be a Shareholder;
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(h) a Shareholder who is entitled to cast 2 or more votes may appoint 2 proxies and may specify the proportion or number of votes each proxy is appointed to
exercise. If no proportional number is specified, each proxy may exercise half of the Shareholder’s votes; and

@) a Shareholder may specify the way in which the proxy is to vote on the Resolutions or may allow the proxy to vote at its discretion. If the way in which a
proxy is to vote on the Resolutions are specified by a Shareholder, the proxy may not vote on that Resolutions except as specified by the Shareholder.

Directors’ recommendations

The Directors believe that the potential advantages of the Acquisition outweigh the risks and potential disadvantages of the Acquisition.

Other than where a Director is excluded from voting on a Resolution (as set out in this Notice of Meeting):
(a) the Directors unanimously recommend that Shareholders who are not excluded from voting, vote in favour of the Resolutions; and
(a) each Director intends to vote the Shares the Director controls in favour of the Resolutions.

How the Chair will vote undirected proxies

If you return your Proxy Form but do not nominate a proxy, the Chair will be your proxy and will vote on your behalf as you direct on the Proxy Form. If your nominated
representative does not attend the meeting then your proxy will revert to the Chair and he will vote on your behalf as you direct on the Proxy Form.

If a proxy is not directed how to vote on an item of business or Resolution, the proxy (including, if applicable, the Chair) may vote, or abstain from voting, as they think fit.

If you appoint the Chair as your proxy (or if the Chair is appointed by default) and you do not direct the Chair how to vote on the Resolutions, the Chair will vote your proxy in
favour of that item of business.

By order of the Board
Troy Valentine

Chair
Incannex Healthcare Limited
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Important Notices
General
This Notice of Meeting (including the Explanatory Statement) is dated12 May 2022.

This document is important. The Explanatory Statement provides additional information on matters to be considered at the Meeting and forms part of the Notice of Meeting.
You should read this document in its entirety before making a decision on how to vote on the Resolutions to be considered at the Meeting.

A Proxy Form for the Meeting is also attached to this Notice of Meeting in Section Error! Reference source not found.. If you are in doubt as to what you should do, you
should consult your legal, financial or other professional adviser.

Interpretation
Capitalised terms used in the Notice of Meeting are defined in the Glossary in Section 11, or where the relevant term is first used.
Any documents reproduced in this Notice of Meeting may have their own defined terms, which are sometimes different from those in the Glossary.

All numbers are rounded unless otherwise indicated. A reference to $ and cents is to Australian currency, unless otherwise stated. All times referred to in this Notice of Meeting
are references to the time in Sydney, Australia, unless otherwise stated.

A reference to a Section is to a section in the Notice of Meeting, unless otherwise stated.
Responsibility for information

Except as outlined below, the information contained in this Notice of Meeting has been prepared by the Company and is its responsibility. Except as outlined below, neither the
Company nor any of its subsidiaries, directors, officers, employees or advisers assume any responsibility for the accuracy or completeness of such information.

APIRx has prepared and provided all information relating to APIRx and its subsidiaries, directors, officers and employees set out in this document (including in Section 7) and
is responsible for that information. The Company does not assume any responsibility for the accuracy or completeness of such information.

The Company is responsible for the balance of this document but accepts no responsibility for any errors, omissions or misstatements in the Notice of Meeting that are
attributable to errors, omissions or misstatements in publicly available information or third-party sources or otherwise. Subject to the Corporations Act, the Company makes no
representation or warranty, express or implied, as to the accuracy or completeness of such information.

ASIC and ASX
Neither ASIC, ASX nor any of their respective officers take any responsibility for the contents of this Notice of Meeting.

Forward looking statements

Some of the statements appearing in this document may be in the nature of forward-looking statements. These are identified by words such as “believes”, “considers”, “could”,

“estimates”, “expects”, “intends”, “may” and other similar words that involve risks and uncertainties. Actual events or results may differ materially from the events or results
expressed or implied in any forward-looking statement and such deviations are both normal and to be expected.

None of the Company, its directors, officers, or any person named in this document or involved in the preparation of this document, make any representation or warranty (either
express or implied) as to the accuracy or likelihood of fulfilment of any forward-looking statement, or any events or results expressed or implied in any forward-looking
statement, and you are cautioned not to place undue reliance on those statements.

The forward-looking statements in this document reflect views held only as at the date of this document. The Company has no obligation to disseminate after the date of this
document any updates or revisions to any such statements to reflect any change in expectations in relation to those statements or any change in events, conditions or
circumstances on which any of those statements are based unless required under the Corporations Act to update or correct this document or pursuant to the Company’s
continuous disclosure obligations under the ASX Listing Rules and the Corporations Act.
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Privacy and personal information

The Company is required to collect personal information about you in connection with the Acquisition and the Meeting. That personal information may include your name,
contact details and details of your holding, together with contact details of individuals appointed as proxies, representatives of bodies corporate or attorneys at the Meeting. The
collection of some of this information is required or authorised to be collected under the Corporations Act.

Information may be disclosed to the Company and its related bodies corporate and advisers, print and mail service providers, share registries, securities brokers and any other
service provider to the extent necessary to implement the Acquisition. If the information outlined above is not collected, the Company may be hindered in, or prevented from,
conducting the Meeting or implementing the Acquisition effectively, or at all. If you appoint an individual as your proxy, corporate representative or attorney to vote at the
Meeting you should inform that individual of the matters outlined above and that the Company has collected their personal information from you.

If you are an individual, you have certain rights to access or correct the personal information collected about you. You may also contact the Share Registry if you wish to
exercise those rights to update your personal information held by the Share Registry. The Company will otherwise collect, hold, use and disclose your personal information in
accordance with the Company’s Privacy Policy, which sets out how you can access and correct the personal information that the Company holds about you and how to lodge a
complaint relating to the Company’s treatment of your personal information (and how the Company will deal with your complaint).

No financial product advice

This document is not financial product or investment advice nor is it a recommendation in respect of the Shares. It has been prepared without taking into account the objectives,
financial situation or needs of Shareholders or other persons. Before deciding how to vote or act, Shareholders and other persons should consider the appropriateness of the
information having regard to their own objectives, financial situation and needs, and seek legal, taxation, financial and other advice appropriate to their jurisdiction and
circumstances. The Company is not licensed to provide financial product advice in respect of the Shares.

Financial information presentation

Shareholders and investors should be aware that certain financial data included in this Notice of Meeting is ‘non-IFRS financial information’ under Regulatory Guide 230
Disclosing non-IFRS financial information, published by ASIC. The Company believes this non-IFRS financial information provides useful information to users in measuring
the financial performance and conditions of the Company. The non-IFRS measures do not have standardised meanings prescribed by Australian Accounting Standards and
therefore, may not be comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined
in accordance with Australian Accounting Standards.
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Key dates

Date of this Notice of Meeting

Deadline for receipt of Proxy Forms

Record date for determining eligibility to vote at the Meeting
Time and date of the Meeting

Completion of the Acquisition

The above dates are subject to change and are indicative only. The Company reserves the right to vary the dates and times.
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Chair’s Letter

12 May 2022

Dear Shareholder

On 24 March 2022, the Company announced that it had agreed to acquire 100% of the issued share capital in APIRx Pharmaceuticals USA, LLC (APIRX), subject to various
conditions. APIRx is a clinical stage pharmaceutical company developing unique medicinal cannabis pharmaceutical products and psychedelic medicine therapies for unmet
medical needs. The Company will issue the APIRx Sellers a total of 218,169,506 new Shares at a deemed value of $0.573 per Share (being a cumulative acquisition price of
USD$93,300,000) for the sale and purchase of APIRx. As a result of the Acquisition, APIRx will become a wholly-owned subsidiary of the Company.

APIRx is an innovative biotechnology company focused on the research, development and production of prescription pharmaceutical cannabinoid medicines. It has 22 active
clinical and pre-clinical research and development projects using proprietary technologies. The Acquisition bring to the Company a diverse portfolio of promising therapeutic
candidates targeted at treating an extensive range of conditions, including pain, dementia, Parkinson’s Disease, restless leg syndrome, gastrointestinal diseases, periodontitis,
addiction disorders, skin conditions and ophthalmic conditions.

The purpose of this general meeting on 09 June 2022 is to seek your approval of the Resolutions relating to the Acquisition. Due to the dilutionary effect of the Acquisition on
the shareholding of existing Shareholders, the approval of such Resolutions by Shareholders is required in order for the Acquisition to be implemented. The APIRx Sellers are

expected to hold 15.27% of the Company’s share capital upon Completion.

If the Acquisition is completed, your proportionate shareholding in the Company will be diluted by the issue of new Shares under the Acquisition. Further, following
Completion, George Anastassov, co-founder of APIRx, will become an executive Director (Proposed Director).

Benefits of the Acquisition
The Directors believe the Acquisition will be highly accretive to the equity value of the Company.

The Directors believe the Acquisition will significantly strengthen the Company’s position as a market leader at the forefront of cannabinoid and psychedelic treatment
development. It will:

(a) add a large portfolio of intellectual property with granted and pending patents;
(b) expand the Company’s addressable markets globally and addressable market sizes by over US$400 billion per annum;

() further enhance the Company’s technical and drug development capability by adding some of the industry’s longest standing and best-known scientists to the
Company’s team; and

(d) expand the Company’s drug delivery capability to include APIRX’s patented delivery technologies.

The Acquisition has possible risks and disadvantages for Shareholders. The most significant risks and potential disadvantages are summarised in Section 9.
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The Directors believe that the potential advantages of the Acquisition outweigh the risks and potential disadvantages of the Acquisition.
Conditions of the Acquisition

Shareholders are being asked to approve the Resolutions set out in this Notice of Meeting that are necessary under the Corporations Act and ASX Listing Rules in order for the
Acquisition to proceed. There are a number of conditions that are required before Completion can occur.

Refer to Section 4.7 for further information.
Directors’ recommendation
The Directors unanimously consider the Acquisition to be in the best interests of Shareholders.

Other than where a Director is excluded from voting on a Resolution (as set out in this Notice of Meeting):

(a) the Directors unanimously recommend that Shareholders who are not excluded from voting, vote in favour of the Resolutions; and
(b) each Director intends to vote the Shares the Director controls in favour of the Resolutions.
Conclusion

I strongly encourage you to read the full contents of the accompanying documents carefully and participate in the voting process. If you are unable to attend the Meeting, please
complete the enclosed Proxy Form and return it in accordance with the instructions on the form.

If you have any questions or queries about this Notice of Meeting or the Acquisition, please contact the Company Secretary at madhu@incannex.com.au for more information.
Alternatively, seek independent professional advice on any aspects of which you are not certain.

I look forward to your participation at the Meeting.

If you have any queries regarding your holding of Shares or other Share registry matters, please contact Automic Pty Ltd ACN 152 260 814 (being the Share Registry) on 1300
288 664 (within Australia) or +61 8 9324 2099 (outside Australia).

Yours sincerely
Troy Valentine

Chair
Incannex Healthcare Limited
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Explanatory Statement

This Explanatory Statement should be read in conjunction with this Notice of Meeting. Terms used in this Explanatory Statement will, unless the context otherwise requires,
have the same meaning given to them in the Glossary at the end of this document.

2 ‘What to do now and how to vote
2.1 ‘What to do now
(a) Carefully read this document

Shareholders are being asked to consider, and if thought fit approve, the Resolutions set out in the Notice of Meeting that are necessary under the
Corporations Act and ASX Listing Rules.

This document sets out information about the Acquisition and provides Shareholders with the information to assist them in deciding how to vote on the
Resolutions to be considered at the Meeting. This information is important.

You should read this document carefully, and in its entirety, before making a decision as to how to vote at the Meeting.
(b) Seek further information if required

If you have any queries about any matter contained in this document please contact the Company for more information. Alternatively, seek independent
professional advice on any aspects of which you are not certain.

2.2 How to vote
(a) Full details set out on pages 2-4 of this Notice of Meeting

3 Important information
This Section provides a summary of important information about the Acquisition, the Resolutions and information on how to vote at the Meeting. This Section also
highlights key information about the Company and APIRx, and explains where you can find more detailed information about the Acquisition within the Notice of
Meeting. This Section should be read in conjunction with the entire Notice of Meeting before you decide how to vote on the Resolutions.

Information about the Acquisition

What is the Acquisition? On 24 March 2022, the Company announced that it had signed a term sheet regarding its proposal to acquire 100% of the issued
shares in APIRX, subject to various conditions, in exchange for the issue of 218,169,506 new Shares.

On 12 May 2022, the Company announced it had signed a binding Share Sale and Purchase Agreement to acquire all the APIRx
Shares.

As a result of the Acquisition, APIRx will become a wholly-owned subsidiary of the Company.
Refer to Section 4 for more information.

What is the consideration the Company  Subject to Shareholder approval, the Company will issue 218,169,506 new Shares at a deemed value of $0.573 per Share as
has agreed to pay under the Acquisition? consideration for the sale and purchase of all of the shares in APIRx.

Refer to Section 4 for more information.
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What is the Company acquiring under
the Acquisition?

What are the conditions to the
Acquisition being completed?

What will happen to my Shares if the
Acquisition proceeds?

How will the structure of the Company’s
ownership change if the Acquisition
proceeds?

Will there be management changes if the
Acquisition proceeds?

Will the Company remain listed on ASX
if the Acquisition proceeds?

'Will the Shares issued under the
Acquisition be escrowed?

‘What will happen if the Acquisition does
not proceed?

The Company is acquiring all of the shares in APIRx.
The assets of APIRx will include 22 active clinical and pre-clinical research and development projects using proprietary
technologies. The Acquisition will bring to the Company a diverse portfolio of promising therapeutic candidates targeted at
treating an extensive range of conditions, including pain, dementia, Parkinson’s Disease, restless leg syndrome, gastrointestinal
diseases, periodontitis, addiction disorders, skin conditions and ophthalmic conditions.
Refer to Section 4 for more information.
Completion is conditional on, among other things:

e  Shareholders of the Company approving the Resolutions set out in this Notice of Meeting; and

e other conditions customary for a transaction of this nature.

Refer to Section 10.1 for more information.

Nothing will happen to the Shares held by existing Shareholders under the Acquisition, except that their proportionate ownership
of the Company will be diluted by the issue of new Shares under the Acquisition.

Refer to Section 4.1 for more information.

If Shareholders vote in favour of the Resolutions, upon Completion, the APIRx Sellers will hold approximately 15.27% of the
Shares in the Company.

Refer to Section 0 for more information.
As part of the Acquisition, the Company will be supported by George Anastassov as executive Director.

All existing members of the Company’s senior management will retain their existing roles after implementation of the
Acquisition.

Refer to Section 8.7 for more information.

Yes, the Company will remain listed on ASX after Completion.

It is proposed that the Company will enter into voluntary escrow agreements with each of the APIRx Sellers, in each case
restricting the disposal of 100% of their Shares (Escrowed Shares).

The Escrowed Shares will be escrowed for a period of 12 months from Completion.

Refer to Section 8.8 for further information.

If the Acquisition does not proceed, the Company will not acquire APIRx and no new Shares will be issued under the Share Sale
and Purchase Agreement.

In those circumstances, the Board intends to continue to focus on the Company’s existing business.
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Highlights of the Acquisition
Reasons to vote in favour of the The Directors believe the Acquisition will be highly accretive to the equity value of the Company.
Acquisition
The Directors believe the Acquisition will significantly strengthen the Company’s position as a market leader at the forefront of
cannabinoid and psychedelic treatment development. It will:
e add a large portfolio of intellectual property with granted and pending patents;

e cxpand the Company’s addressable markets globally and addressable market sizes by over US$400 billion per annum;

e  further enhance the Company’s technical and drug development capability by adding some of the industry’s longest
standing and best-known scientists to the Company’s team; and

e expand the Company’s drug delivery capability to include APIRx’s patented delivery technologies.
Refer to Section 4.2 for more detailed information on potential benefits of the Acquisition.
Potential reasons to vote against the As a Shareholder, you may form the view that the Acquisition as currently proposed and structured is not in your best interests.
Acquisition
There are inherent risks associated with the Acquisition and you may consider that the risks outweigh the potential benefits from
the Acquisition.
You may want to maintain your current investment profile. The profile, capital structure and size of the Company post-
Completion will be different from that of the Company as it currently stands. Some Shareholders may prefer to continue to invest
in a listed company with the specific characteristics, operational focus and scale of the current Company, and do not seek an
exposure to the business of APIRx.

As a Shareholder, you may not agree with the value attributed to the Company or APIRx by the Acquisition.

If the Acquisition is implemented, your proportionate shareholding in the Company will be diluted. As a Shareholder, you may
not want your proportionate ownership of the Company to be diluted in this way.

Refer to Section 9 for more information on significant risks and potential disadvantages associated with the Acquisition.

Page 17




‘What are the recommendations of the
Directors?

Key information about the Company

‘What will the Company look like post-
Completion?

‘What will be the strategy of the
Company post-Completion?

What are the key risks for the
Company post-Completion?

The Directors believe that the benefits of the Acquisition outweigh their disadvantages and that the Acquisition is in the best
interests of the Company and Shareholders.

The Directors unanimously consider the Acquisition to be in the best interests of Shareholders.
Other than where a Director is excluded from voting on a Resolution (as set out in this Notice of Meeting):
. the Directors unanimously recommend that Shareholders who are not excluded from voting, vote in favour of the

Resolutions; and
e cach Director intends to vote the Shares the Director controls in favour of the Resolutions.

On Completion, APIRx will be a wholly-owned subsidiary of the Company.
Following Completion, the scale of the Company’s existing operations will be expanded as a consequence.
The Board believes that the Acquisition will provide a increase in both the size and scale of the Company’s operations.

The prominent position already held by the Company and APIRx in the global cannabinoids industry, when added together,
should deliver benefits for the integrated group.

Refer to Section 8 for more information.

Following Completion, the Company and APIRx will focus on developing unique medicinal cannabis pharmaceutical products
and psychedelic medicine therapies for unmet medical needs.

Refer to Section 8.2 for more information.
There are a number of risks associated with the Company post-Completion that may affect its financial performance, financial
position, cash flows, distributions, growth prospects and share price. The following are some of the specific key risks to which the
Company post-Completion is exposed:

e contractual risk;

e reliance risk;

o APIRX’s current operations;

e integration risk;

e failure to achieve expected synergies;

e concentration of shareholding;

o dilution risk;

e COVID-19 pandemic;

e changes in laws and regulations;

e government funding changes;

e registration, assessment and regulation risk;

e competition risk; and

e key personnel risk.

Refer to Section 9 for more detailed information on key risks for the Company post-Completion.
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Who will sit on the board of the On Completion, the Board will comprise:
Company post-Completion?
e Troy Valentine — Chair and Non-Executive Director;
e Joel Latham — Managing Director, Chief Executive Officer;
o Sud Agarwal — Non-exective Director, Chief Medical Officer;
o Peter Widdows — Non-executive Director; and
o George Anastassov — Proposed Non-executive Director.
Refer to Section 4.5(a) for George Anastassov’s profile.
‘Who will manage the Company The senior management team of the Company post-Completion will not change and will continue to include:
post-Completion?
o Joel Latham — Chief Executive Officer; and
e Dr Mark Bleackley — Chief Scientific Officer
Refer to Section 4.5 for more information.
Information about Shareholder approvals required for the Acquisition
Why is Shareholder approval required The Resolutions seek the approval of the Shareholders for the issue of new Shares to the APIRx Sellers for the purposes of the
for the Acquisition? ASX Listing Rules. The issue of Shares to the APIRx Sellers will mean they have will have a collective voting power of up to

approximately 15.27% upon Completion in aggregate.

What am I being asked to vote on? Shareholders are being asked to vote on the Resolutions set out in this Notice of Meeting, which, among other things, are
necessary in order for the Acquisition to proceed.

What are the voting intentions of the The Chair intends to vote all undirected proxies over which he has control in favour of the Resolutions.

Chair as proxy?

When and where will the Meeting be The Meeting will take place at 9.00 am (Sydney time) on Tuesday, 09 June 2022 and will be held as a virtual meeting by going to
held? www.investor.automic.com.au.

What are the voting approval thresholds Each Resolution will be passed if more than 50% of the votes cast on the relevant Resolution (either in person, proxy, attorney or
for the Resolutions? by corporate representative) are in favour of the relevant Resolution.

Who is eligible to vote on the Inaccordance with the Corporations Act and Corporations Regulations, the Board has determined that the Shareholders entitled to
Resolutions? attend and vote at the Meeting shall be those persons who are recorded in the Company’s share register at 7.00pm (Sydney time)
on Tuesday, 07 June 2022.

Is voting compulsory? Voting is not compulsory. However, your vote is important.

If you cannot attend the Meeting you are strongly encouraged to complete and return the Proxy Form that is enclosed with the
Notice of Meeting.

If you hold your Shares through a broker or nominee holder, you should contact them as soon as possible to instruct them to vote
on your behalf.

If you require any assistance in completing or lodging your Proxy Form, please contact the Share Registry on 1300 288 664
(within Australia) or +61 8 9324 2099 (outside Australia) or contact your legal, financial or other professional advisor.
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Transaction timetable

‘What is the indicative timetable for the
Acquisition?

Further information
Where can I find more information
about APIRY, including financial

information?

‘Where can I find more information
about the Company?

What should I do if I have further
questions about the Acquisition?
Resolutions 3 to 6 (inclusive)

What are Resolutions 3 to 6 (inclusive)?

Date of this Notice of Meeting Thursday 12 May 2022
Deadline for receipt of Proxy Forms 7.00 pm Tuesday07 June 2022
Record date for determining eligibility to vote at the Meeting 7.00 pm Tuesday07 June 2022

Time and date of the Meeting

9.00 am 09 June 2022
Completion of the Acquisition

9.00 am 09 June 2022

Refer to Section 7 for information about APIRx.

Refer to Sections 0 and 8 for information about the Company.

If you have any queries about any matter contained in this document, please contact the Company for more information or
alternatively seek independent professional advice on any aspects of which you are not certain.

Resolutions 3 to 6 (inclusive) relate to the proposed issue of Shares and Options to Joel Latham and Troy Valentine, as part of
their FY22 and FY23 remuneration packages.

These Resolutions mirror those put to and passed by Shareholders at the 2021 Annual General Meeting, which was held on 20
January 2022.

As the Company was in the final stages of its Nasdaq listing in February 2022, the Directors consider that the issue of Shares and
Options to Joel Latham and Troy Valentine at that time may have negatively impacted on the completion of the Nasdaq listing.

Therefore, the Directors did not issue Shares and Options to Joel Latham and Troy Valentine within the 1-month period prescribed
in ASX Listing Rule 10.11 following Shareholder approval at the 2021 Annual General Meeting.

Accordingly, the Company’s ability to issue those Shares and Options has lapsed, meaning that the Company must obtain the
fresh approval of Shareholders in order to issue these Shares and Options to Joel Latham and Troy Valentine.

In all other respects, these Resolutions are identical to the corresponding resolutions approved by Shareholders at the 2021
Annual General Meeting.
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4.1

4.2

43

Rationale of Acquisition

This Section 4 sets out a brief overview of the Acquisition and the recommendations of the Directors in respect of the Acquisition. It also sets out some potential
disadvantages associated with the Acquisition.

Acquisition of APIRx

On 24 March 2022, the Company announced that it had agreed to acquire 100% of the issued share capital in APIRx, subject to various conditions. The Company will
issue the APIRx Sellers a total of 218,169,506 new Shares at a deemed value of $0.573 per Share (being a cumulative acquisition price of USD$93,300,000 or around
AUD$125,000,000) in consideration for the sale and purchase of APIRx. As a result of the Acquisition, APIRx will become a wholly-owned subsidiary of the
Company.

APIRX is an innovative biotechnology company focused on research, development and production of prescription pharmaceutical cannabinoid medicines. It has 22
active clinical and pre-clinical research and development projects using proprietary technologies. The Acquisition bring to the Company a diverse portfolio of
promising therapeutic candidates targeted at treating an extensive range of conditions, including pain, dementia, Parkinson’s Disease, restless leg syndrome,
gastrointestinal diseases, periodontitis, addiction disorders, skin conditions and ophthalmic conditions.

The Company seeks Shareholder approval of the Resolutions. Due to the dilutionary effect of the Acquisition on the shareholding of existing Shareholders, the
approval of such Resolutions by Shareholders is required in order for the Acquisition to be implemented. The APIRx Sellers are expected to hold 15.27% of the

Company’s share capital upon Completion.

If the Acquisition is completed, the Shareholders’ current proportionate shareholding in the Company will be diluted by the issue of new Shares under the Acquisition.
Further, upon Completion, George Anastassov, co-founder of APIRx, will become an executive Director.

Benefits of the Acquisition
The Directors believe the Acquisition will be highly accretive to the equity value of the Company.

The Directors believe the Acquisition will significantly strengthen the Company’s position as a market leader at the forefront of cannabinoid and psychedelic treatment
development. It will:

(a) add a large portfolio of intellectual property with granted and pending patents;
(b) expand the Company’s addressable markets globally and addressable market sizes by over US$400 billion per annum;

(c) further enhance the Company’s technical and drug development capability by adding some of the industry’s longest standing and best-known scientists to the
Company’s team; and

(d) expand the Company’s drug delivery capability to include APIRx’s patented delivery technologies.
The Board is of the opinion that the opportunity presented under the Acquisition represents an opportunity that is in the best interests of current Shareholders.

If the Resolutions are not passed by Sharcholders, or the other conditions are not satisfied or waived, the Acquisition will not proceed. If the Acquisition do not
proceed, the Company will not acquire APIRx and no new securities in the Company will be issued to the APIRx Sellers (i.e. the Acquisition will not occur).

Significant risks and potential disadvantages

There are inherent risks associated with the Acquisition and you may consider that these risks outweigh the potential benefits from the Acquisition. The most
significant risks and potential disadvantages are summarised in Section 9, and include:

(] contractual risk;
° reliance risk;
. APIRX’s current operations;
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4.4

° integration risk;

. failure to achieve expected synergies;

. concentration of shareholding;

. dilution risk;

. COVID-19 pandemic;

. changes in laws and regulations;

o government funding changes;

° registration, assessment and regulation risk;
. competition risk; and

° key personnel risk.

As a Shareholder, you may form the view that the Acquisition as currently proposed and structured is not in your best interests.

You may want to maintain your current investment profile. The profile, capital structure and size of the Company post-Completion will be significantly different from
that of the Company as it currently stands. Some Shareholders may prefer to continue to invest in a listed company with the specific characteristics, operational focus
and scale of the current Company, and do not seek an exposure to the business of APIRx.

As a Shareholder, you may not agree with the value attributed to the Company or APIRx by the Acquisition.

If the Acquisition is implemented, your proportionate shareholding in the Company will be diluted. As a Shareholder, you may not want your proportionate ownership
of the Company to be diluted in this way or to this extent.

The Directors believe that the potential advantages of the Acquisition outweigh the risks and potential disadvantages of the Acquisition.
Director’s recommendations

The Directors believe the Acquisition is likely to be beneficial to you as a Shareholder for a number of reasons. This Section 4 summarises the key potential benefits of
the Acquisition, and the significant risks and potential disadvantages associated with the Acquisition and APIRx. Risks are outlined in further detail in Section 9.

The Directors unanimously consider the Acquisition to be in the best interests of Shareholders.
Other than where a Director is excluded from voting on a Resolution (as set out in this Notice of Meeting):
(a) the Directors unanimously recommend that Shareholders who are not excluded from voting, vote in favour of the Resolutions; and

(b) each Director intends to vote the Shares the Director controls in favour of the Resolutions.
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4.5 Changes to the Board
Following Completion, the current Directors being Troy Valentine, Joel Latham, Sud Agarwal and Peter Widdows will continue to act as Directors.
Subject to Completion, the George Anastassov will be appointed as a Director.
(a) George Anastassov — Proposed Executive Director
George is co-founder and Executive Director of APIRx and has been an Executive Director of APIRx since its incorporation in March 2021. George has been
actively involved in research and development in Medicine and Biotechnology since 1987.
George is also the co-founder of Axim Biotechnologies, Inc (OTCMKTS: AXIM), Sanammad Foundation, Sanammad Pharmaceuticals and APIRx
Pharmaceuticals BV in 2019.
George is also a co-founder of CanChew Biotechnologies LLC and was appointed as CEO to CanChew Biotechnologies LLC in 2012. George sits on the
board of a number of public and private companies across the globe including NanoGraphene Inc, RYAH Group and HBio Capital Management.
George holds Medical and Dental Doctorates from The Higher Medical Institute Sofia and New York University as well as an Executive MBA from The
University of Tennessee. George is also the recipient of multiple national and international professional and humanitarian awards. George is 6-Sigma and
LEAN certified. George has been recognized in “Who’s Who in Medicine” as well as “Who’s Who in The World of Business Professionals” numerous times.
George is a professor at Mount Sinai School of Medicine and visiting professor in a number of national and international medical institutions. George is a
published author including numerous articles in peer reviewed professional journals. George has lectured extensively on medical and surgical as well as
pharmaceutical, biotechnology and business topics around the world.
4.6 Changes to senior management
Following Completion, Joel Latham will continue as Chief Executive Officer, Sud Agarwal will continue as Chief Medical Officer,
Capital structure of the Company
The following table shows the capital structure of the Company as at the date of this Notice of Meeting and the anticipated capital structure of the Company post-
Completion:
Shares as at the date of this Notice of
Meeting Shares post-Completion
% of total no. of % of total no. of
No. of Shares Shares No. of Shares Shares
Current Shareholders 1,283,902,321 100.00% 1,283,902,321 85.48%
APIRx Sellers - - 218,169,506 14.52%
TOTAL 1,283,902,321 100.00% 1,502,071,827 100.00%
4.7 Conditions of Acquisition

4.8

Completion of the Acquisition is conditional on, among other things:

(a)
(b)

Shareholders of the Company approving the Resolutions set out in this Notice of Meeting; and

other conditions customary for a transaction of this nature.

Share Sale and Purchase Agreement

On 12 May 2022, the Company and the APIRx Sellers signed the Share Sale and Purchase Agreement. This document gives legal effect to the Acquisition and its key
terms are outlined in Section 10.1.
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4.9

5.1

52

53

Ancillary Agreements

In connection with the Acquisition, the Company and APIRx have agreed to enter into the following Ancillary Agreements:

(a) voluntary escrow deed between the Company and each of the APIRx Sellers, in each case restricting the disposal of 100% of the Shares held by each of the
APIRx Sellers;

(b) remuneration agreement between the Company and George Anastassov;

() remuneration agreement between the Company and Lekhram Changoer; and

(d) remuneration agreement between the Company and Eric Kim.

Industry overview
This Section 5 sets out information about the industry in which the Company and APIRx operate.
Introduction

The medicinal cannabis industry in Australia is heavily regulated under the Federal Government’s Narcotic Drugs Act 1967 and various state and territory
government’s poisons acts.

After the changes to federal, state and territory legislation in 2016, the medicinal cannabis industry has grown, with more than half of all medicinal cannabis businesses
in Australia estimated to hold a medicinal cannabis licence (for cultivation and/or commercial production), a cannabis research licence (for cultivation and/or
production for research purposes), a narcotic manufacture licence (for extraction and purification of cannabis plant material) or a combination of these licences.

Since 2016, the Department of Health has recorded more than 130 different medicinal cannabis products have been prescribed to Australian patients.

Market overview

Australia’s medicinal cannabis manufacturing industry is set to realise revenues of approximately $31.2 million in 2020-21 and provide employment to nearly 1,300
employees. Further, Australia’s medicinal cannabis industry also plays a significant role in the economy through its research and development expenditure. It is
estimated that in financial year 2020, the 22 publicly listed Australian human-focused medicinal cannabis businesses alone spent $62 million on research and

development.

Globally, the medicinal cannabis market has rapidly expanded in recent years, with medicinal cannabis now legalised in over 30 countries. There are estimates that put
the global medicinal cannabis market at reaching $80 billion by 2024, around 4% of the global pharmaceutical market in 2024.

As more countries around the globe relax their restrictions around medicinal cannabis, it is expected that demand for medicinal cannabis and medicinal cannabis
products grow significantly.

Legal/regulatory framework

Australia’s medicinal cannabis industry is heavily regulated by the Health Products Regulation Group, comprising both the Office of Drug Control and the Therapeutic
Goods Administration:

(a) Office of Drug Control — responsible for ensuring medicinal cannabis produced in Australia meets the requirements specified under the UN’s Narcotic Drugs
Convention. The Office of Drug Control controls the provision of licences and permits for the cultivation, extraction and purification of medicinal cannabis
products.

(b) Therapeutic Goods Administration — regulates the manufacture of medicinal cannabis therapeutic goods and patient access to medicinal cannabis products

by establishing and auditing the quality standards that apply to all medicinal cannabis products.
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Medicinal cannabis and medicinal cannabis products are often listed as Schedule 9 prohibited substances under the Poisons Standard, which is given effect under state
law. In addition:

(a) Schedule 8 controlled substances — THC for human therapeutic use, and cannabis prepared for human therapeutic use, except where included in other
schedules.

(b) Schedule 4 — pure CBD for therapeutic use, analytical and scientific research.

(c) Schedule 3 — pure CBD, in oral, oromucosal and sublingual preparations, that are registered medicines, with a maximum daily dose of less than 150 mg/day.

Medicinal cannabis and medicinal cannabis products listed as a Schedule 4 or Schedule 8 drug enable patient access via doctor’s prescription and pharmacy
dispensing. Products listed at Schedule 3 provides an over-the-counter pharmacy medicine where registered.

Medicinal cannabis products can also be accessed through participation in a clinical trial. Between January 2015 and November 2019, there were more than 50 clinical
trials relating to the potential therapeutic uses of medicinal cannabis in the Australian New Zealand Clinical Trials Registry. Other clinical trials may have been
registered with registries.

Overview of the Company’s business model and growth strategy

6

6.1

6.2

6.3

Information about the Company pre-Completion

This Section 0 provides information on the Company.

Overview of the Company

The Company was incorporated on 27 April 2001 and admitted to the official list of ASX on 23 May 2007.

Since then, the Company has seen significant research results and rapid process with its novel drug development program. The Company currently has 6 primary
focuses with unmet patient needs (i.e. sleep apnoea, traumatic brain injury, rheumatoid arthritis, lung inflammation, inflammatory bowel disease and generalised
anxiety disorder), which represents potential multi-billion-dollar markets.

Overview of the Company’s business model and growth strategy

Incannex is a clinical stage pharmaceutical development company that is developing unique medicinal cannabis pharmaceutical products and psychedelic medicine
therapies for the treatment of anxiety disorders, obstructive sleep apnoea (OSA), traumatic brain injury (TBI)/concussion, lung inflammation (ARDS, COPD, asthma,
bronchitis), rheumatoid arthritis and inflammatory bowel disease. U.S. FDA approval and registration, subject to ongoing clinical success, is being pursued for each
drug and therapy under development. Each indication represents major global markets and currently have no, or limited, existing registered pharmacotherapy (drug)
treatments available to the public. IHL has a strong patent filing strategy in place as it develops its products and therapies in conjunction with its medical and scientific
advisory board and partners.

Directors

Following Completion, the current Directors being Troy Valentine, Joel Latham, Sud Agarwal and Peter Widdows will continue to act as Directors.

George Anastassov will be appointed as a Director effective on and from Completion.

The profile of George Anastassov is set out in Section 4.5(a).
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6.4 Interests and benefits of Directors

(a) Directors’ interests in securities of the Company

As at the date of this Notice of Meeting, the number of securities of the Company owned or controlled by the Directors and Proposed Director is as follows:

% of all Shares Performance % of all Shares Performance
Shares pre- pre- Options pre- Rights pre- Shares post- post- Options post- Rights post-
Director Completion Completion Completion Completion Completion Completion Completion Completion

Troy Valentine 33,851,198 2.64% Nil Nil 36,651,198 2.44% 2,800,000 Nil
Peter Widdows 16,573,685 1.29% Nil Nil 16,573,685 1.10% Nil Nil
Sud Agarwal* 107,303,093 8.36% Nil Nil 107,303,093 7.14% Nil Nil
Joel Latham 18,148,414 1.41% 3,000,000 Nil 23,748,414 1.58% 8,600,000 Nil
George
Anastassov Nil Nil Nil Nil 99,967,221 6.66% Nil Nil

*

(b) Remuneration of Directors

There will be no change to the current remuneration of any Director as a result of the Acquisition.

The remuneration of the Proposed Director will be $48,000 per annum (inclusive of superannuation).

() Fees given or agreed to be given in connection with the Acquisition

No fees will be payable to any of the Directors or Proposed Director in connection with the Acquisition.

(d) Securities on issue

As at the date of this Notice of Meeting:
° there are a total of 1,283,902,321 Shares on issue held by approximately 11,934 Shareholders;

° there are a total of 40,950,000 Options on issue held by approximately 31 Shareholders; and

The Company does not currently have any other type of securities on issue.

6.5 Publicly available information

Options and shares reported for Sud Agarwal include those owned by Cannvalate Pty Ltd — an entity of which Sud Agarwal is a significant shareholder and a director.

Shares are listed for quotation on ASX and the Company is obliged to comply with the continuous disclosure requirements of ASX and the Corporations Act.

Announcements made by the Company to the ASX announcement platform are available from ASX’s website at www.asx.com.au.
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7.1

7.2

7.3

7.4

Information about APIRx

This Section 7 provides information on APIRx.

What is APIRx?

Like the Company, APIRx operates within the medicinal cannabis sector.

APIRX is a leading pharmaceutical company dedicated to manufacturing of natural cannabinoid active pharmaceutical ingredients, which are extracted from cannabis
plant material and purified to pharmaceutical grade. All manufacturing stages are performed under current good manufacturing practice conditions.

APIRx has 22 active clinical and pre-clinical research and development projects using proprietary technologies. It has a diverse portfolio of promising therapeutic
candidates targeted at treating an extensive range of conditions, including pain, dementia, Parkinson’s Disease, restless leg syndrome, gastrointestinal diseases,
periodontitis, addiction disorders, skin conditions and ophthalmic conditions.
For more information on APIRX, go to https://apirxpharma.com.
What comprises APIRx’s intellectual property profile?

o 19 granted, and 23 pending patents to secure commercial exclusivity and our R&D investment. Some patents meet more than one of the categories below

o  Extraction — 3 granted and 2 pending

o API modification — 4 pending

o Formulation — 17 granted and 15 pending

o Methods of use — 3 granted and 5 pending
What is APIRX’s business model and strategy?

APIRx has a collection of patents, formulations, clinical trial data and regulatory filings for cannabinoid medicines that provide direct and faster paths to drug product
approval.

Patients will benefit from earlier access to evidence-based cannabinoid therapies across therapeutic areas that employ APIRx patented technologies for active
pharmaceutical ingredient extraction and modification, formulation and methods of use.

Shareholders will benefit from a shorter time to commercialisation of drug products targeting major addressable markets globally.

APIRx development projects complement IHL’s established strategy and fill unique niches the company’s cannabinoid drug development portfolio.
How is APIRXx structured?

APIRX has entities that operate in the US and Netherlands:

(a) APIRx Pharmaceuticals USA, LLC — Delaware, US;

(b) APIRx Pharmaceuticals Holding B.V. (company number KVK 72474386) — Netherlands; and

(c) APIRX Pharmaceuticals B.V. (company number KVK 72477210) — Netherlands.
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What is APIRX’s financial position and financial performance?

APRIx is a R&D focused business with the attention placed on the development of the novel clinical assets, geared towards product registration with the FDA and
other relevant health authorities globally. Incannex will select lead programs from the APIRx portfolio initially and will fund the development of these key assets,
providing near term results for shareholders.

Who are the directors and senior management of APIRx?

(@)

(b)

(©)

Lekhram Changoer — APIRx Chief Executive Officer and President
Lekhram is co-founder and Executive Director of APIRx and has been an executive director of APIRx since its incorporation in March 2021.

Lekhram has co-founded several intellectual property based pharmaceutical companies across varying stages of development from clinical development
through to global sales of registered products.

Lekhram’s career spans 30 years of international experience in sales & marketing, product development, clinical trials, R&D, fundraising and quantitative
analysis for technical, consumer healthcare and pharmaceutical products as well as developing his network of relations within the pharmaceutical industry

including contract research organisations, good manufacturing practice facilities and universities.

Lekhram has initiated multiple patents and has co-founded CFM Pharma BV, APET BV Axim Biotechnologies, Inc (OTCMKTS: AXIM), CanChew
Biotechnologies, Sanammad Foundation, Sanammad Pharmaceuticals, APIRx Pharmaceuticals BV and APIRx Pharmaceuticals LLC.

Lekhram holds a Bachelor Degree in Analytical/Organic Chemistry from the Rijkshogeschool Groningen (NL) and Masters Degree in Organic Chemistry
from the University of Groningen (NL).

George Anastassov — APIRx Chief Executive Officer

George’s profile is set out in Section 4.5(a).

Eric Kim — APIRx Chief Financial Officer

Eric is Chief Financial Officer of APIRx and a Managing Director at Planlt Business. For over 17 years, Eric has been helping both large publicly traded
companies as well as private corporations and small businesses with their funding and positioning needs. Eric has a natural skill that has been developed to
“strip down” a business to its core strengths and then “build back up” the business value proposition by careful communication of those strengths and
opportunities to potential lenders and / or investors.

While at PlanltBusiness, Eric has written business plans to raise in excess of $150 million dollars. In addition, Eric has significant start-up company

experience, having founded three successful businesses and raised investor money for them.
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Previously, serving as a Senior Vice President at a Bulge Bracket Investment Bank, Eric wrote business plans, private placement memoranda, public company
prospects, M&A sell-side offering memoranda, investment committee memoranda, management/investor/roadshow presentations, executive summaries, and
“teasers” that resulted in over $20 billion of transaction deal value. Clients included private and NASDAQ-and NYSE- listed companies in technology,
consumer, retail, real estate, service, financial, industrial and energy sectors. Eric developed financial and valuation models and instructed teams of analysts in
financial modelling and valuation.

Prior to investment banking, Eric worked in the Financial Planning and Strategy group of an internet company, where he created financial forecasting models,
analysed budgets, and developed product pricing and customer contract value models. Eric has also worked at Google as a Manager in their Corporate
Finance group.

Eric has also spent time in the Private Equity / Venture Capital and consulting worlds, where he worked on numerous investments, screened business plans
and investment memos, and wrote investment committee recommendation memos.

Eric earned an Ivy League M.B.A. from The Wharton School of Business at the University of Pennsylvania, with a major in Corporate Finance and Private
Equity / Venture Capital and B.S. in Business Management from The University of California, Berkeley.

APIRXx’s shareholding

As at the date of this Notice of Meeting, 100% of the issued share capital in APIRx is held as follows:

95,937,500 shares held by Lekhram Changoer;
95,937,500 shares held by George Anastassov; and

17,500,000 shares held by Eric Kim.

Is there any litigation affecting APIRx?

Throughout its due diligence process, the Company has not become aware of any litigation affecting APIRx. Under the Share Sale and Purchase Agreement, the
APIRx Sellers have warranted that there is no litigation with respect to APIRx.
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Information about the Company post-Completion
This Section provides information about the Company post-Completion.

The statements set out in this Section 8 are statements of current intentions only, which may change as new information becomes available or circumstances change.
Any decisions will only be reached after implementation when all material facts and circumstances are known to the Board.

8.1 Overview of the Company post-Completion
As a result of the Acquisition, APIRx will become a wholly-owned subsidiary of the Company. Post-Completion, the Company will have 28 active clinical and pre-
clinical research and development projects targeted at treating an extensive range of conditions including pain, dementia, Parkinson’s Disease, restless leg syndrome,
gastrointestinal diseases, periodontitis, addiction disorders, skin conditions and ophthalmic conditions, including the Company’s existing research and development
projects targeted at treating sleep apnoea, traumatic brain injury, rheumatoid arthritis, lung inflammation, inflammatory bowel disease and generalised anxiety disorder.
For further information in relation to the existing operations of the Company and APIRx, refer to Sections 0 and 7 respectively.
8.2 What will the Company post-Completion’s strategy be?
APIRx takeover is anticipated to be seamless, as the development of assets is congruent with current operational capabilities and pharmaceutical development strategy
of Incannex.
8.3 What will the Company’s capital and ownership structure be post-Completion?
(a) Shares on issue after completion of the Acquisition
The following table shows the anticipated capital structure of the Company pre-Completion and post-Completion:
Shares as at the date of this Notice
of Meeting Shares post-Completion
% of total no. of % of total no. of
No. of Shares Shares No. of Shares Shares
Current Shareholders 1,283,902,321 100.00% 1,283,902,321 85.48%
APIRx Sellers - - 218,169,506 14.52%
TOTAL 1,283,902,321 100.00% 1,502,071,827 100.00%
(b) Change in control
If Resolution 1 passes, and the new Shares are issued, it will likely result in each Shareholder’s percentage holding in the Company being diluted.
The Company expects that the potential effect of the issue of the new Shares under the Acquisition on the control of the Company will be minimal and not
material.
8.4 What is the dilutive impact of Shares issued under the Acquisition on existing Shareholders?

There are currently 1,283,902,321Shares on issue in the Company.

Upon Completion, the Company proposes to issue 218,169,506 new Shares to the APIRx Sellers, increasing the Company’s share capital by 14.52% to 1,502,071,827
Shares.
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8.5 How will the Company be financed post-Completion?

At 31 December 2021, the Company’s net cash balance was approximately $19.8 million. The Company intends to use approximately $5 million of its existing net
cash proceeds towards the development of APIRX’s existing projects.

Further, the Company expects to raise a maximum of $28.1 million in proceeds raised from a loyalty options offer, and will apply $5 million from these proceeds
towards the development of APIRx’s existing projects (in addition to the $5 million committed from existing net cash), and therefore $10 million in total (including $5
million from the Company’s existing net cash).
The Loyalty Option offer having raised $ 23.6 million the Company confirms that it has allocated up to $ 8 million towards the development of APIRxX’s projects.
(a) Pro forma net cash

Post-Completion, the Company will have pro forma (unaudited) cash of $41,500,000 at 15/06/2022.

(b) Transaction costs

Certain costs will be incurred by the Company in connection with the Acquisition, which are estimated at $50,000.00 in total. These costs will be funded from
the Company’s existing cash reserves.

(c) Pro forma equity and indebtedness

The table below sets out the expected equity and indebtedness of the Company at Completion.

insert
Item ($°000)
Cash $ 41,500
Current Debt $ 800
Non-current Debt $ 0
Net Debt (Total Debt less Cash) $ -40,700
Total Equity (Net Assets) $ 137,000

8.6 Who will be the directors of the Company post-Completion?

On completion of the Acquisition, the Board will continue to comprise the following Directors:

° Troy Valentine — Chair and Non-Executive Director;

. Joel Latham — Managing Director, Chief Executive Officer;

° Sud Agarwal — Executive Director, Chief Medical Officer; and
° Peter Widdows — Non-executive Director.

Subject to and effective from Completion, George Anastassov will be appointed a Director.

The profile of the Proposed Director is set out in Section 4.5(a).
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8.7 Who will be the senior management of the Company post-Completion?

On completion of the Acquisition, the senior management of the Company will not change and will continue to comprise the following:

° Joel Latham — Chief Executive Officer;
° Sud Agarwal — Executive Director, Chief Medical Officer;
. George Anastassov — Proposed Executive Director,

What are the interests of the Company’s Directors on Completion?

Immediately following completion of the Acquisition, and assuming all Resolutions are passed, the number of Shares owned or controlled by the Directors (including
the Proposed Director) as at that time will be as follows:

% of all

Shares Shares Performance % of all Options Performance

pre- pre- Options pre  Rights pre Shares post Shares post- post- Rights post

Director Completion Completion Completion Completion  Completion Completion Completion Completion
Troy Valentine 33,851,198 2.64% Nil Nil 36,651,198 2.44% 2,800,000 Nil
Peter Widdows 16,573,685 1.29% Nil Nil 16,573,685 1.10% Nil Nil
Sud Agarwal* 107,303,093 8.36% Nil Nil 107,303,093 7.14% Nil Nil
Joel Latham 18,148,414 1.41% 3,000,000 Nil 23,748,414 1.58% 8,600,000 Nil
George Anastassov Nil Nil Nil Nil 99,967,221 6.66% Nil Nil

*  Options and shares reported for Sud Agarwal include those owned by Cannvalate Pty Ltd — an entity of which Sud Agarwal is a significant shareholder and a director.

8.8 Voluntary escrow

The APIRx Sellers have agreed to enter into a voluntary escrow deed restricting the disposal of any interest in any of the Shares to be issued (Escrowed Shares).

The Escrowed Shares will be escrowed for a period of 12 months from Completion.
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9.1

9.2

Risk factors

Before deciding how to vote on the Resolutions, you should carefully consider the risk factors discussed in this Section 9 and other information contained in this
document and seek independent professional advice.

This Section 9 provides a summary of risks only. It does not take into account the investment objectives, financial situation, taxation position or particular needs of
Shareholders.

Additional risks and uncertainties not currently known to the Company, or which the Company considers to be immaterial, may also have an adverse effect on the
value of Shares. The information set out below does not purport to be, nor should it be construed as representing, an exhaustive summary of all possible risks.

Introduction

This Section 9 outlines the key risks, but not all risks, associated with an investment in the Company post-Completion and the value of the Shares and other risks of
which Shareholders should be aware.

These risks include risks specific to the Acquisition, risks to the Company post-Completion and general risks.
Risks specific to the Acquisition
(a) Contractual risk

Completion is subject to the fulfilment of certain conditions precedent, particularly those as set out in the Share Sale and Purchase Agreement. The ability of
the Company to achieve its stated objectives will depend on the performance by the parties of their obligations under the Share Sale and Purchase Agreement.
If any party defaults in the performance of their obligations, it may be necessary for the Company to approach a court to seek a legal remedy, which can be
costly.

(b) Reliance risk

The information in relation to APIRX in this Notice of Meeting and on which the Company has relied on in relation to the Acquisition has been derived from
information made available to the Company by APIRx during the due diligence process in connection with the Acquisition.

While the Company has conducted due diligence on APIRX, it is unable to verify the accuracy or the completeness of the information provided to it by APIRx
and there is no assurance that the due diligence was conclusive and that all material issues and risks in relation to the Acquisition and APIRx have been
identified. To the extent that this information is incomplete, incorrect, inaccurate or misleading, or the actual results achieved by APIRx are weaker than those
indicated by the Company’s analysis, there is a risk that the future results of the operations of the Company post-Completion may differ (including in a
materially adverse way) from the Company’s expectations as reflected in this Notice of Meeting, or that additional liabilities of a material nature may emerge.
While the Company has obtained warranties from the APIRx Sellers with respect to these matters, there can be no assurance that these warranties will provide
complete coverage of the Company’s risks.

(c) APIRX’s current operations
There is no assurance that the financial performance of APIRx will continue to follow the historical and current rates that APIRx is achieving. Operating and

research and development costs may fluctuate contrary to historical and assumed levels, which would have a direct impact on APIRx’s business and financial
position.
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Risks specific to the Company post-Completion

(@

(b)

(©)

(d)

©)

Integration risk

The Acquisition has the potential for integration risk. As two separate businesses (though similar) integrate and form the Company post-Completion, there is
the potential for the integration of technology, processes, information, departments and organisations to fail.

The Company believes it has the appropriate practices and processes, supported by a risk-aware culture and enabling technology, which would help to
mitigate any integration risk. However, in general, integration can be a complicated process that requires multiple levels of coordination, with each level
posing its own risks.

Failure to achieve expected synergies

The Board believes the Acquisition will provide an increase in both the size and scale of the Company’s operations. However, there can be no guarantee that
the expected synergies between the two companies might be realised. A failure of the Company (post-Completion) to achieve the expected synergies could
mean the Acquisition might not be any more successful than the Company’s current business strategy.

Concentration of shareholding

Following Completion, the APIRx Sellers will hold approximately 15.27% of the Shares. Accordingly, the APIRx Sellers may be in a position to influence the
election of the Directors, the appointment of new management and the potential outcome of matters submitted to a vote of the Shareholders. Given this
influence the APIRx Sellers will have, there is a risk that the Company’s business strategy may undergo wholesale changes, and if that occurs, there is no
guarantee that any such changes will be any more successful than the Company’s current business strategy.

Dilution risk

There are currently 1,210,378,003 Shares on issue in the Company. Upon Completion, the Company proposes to issue 218,169,506 new Shares to the APIRx
Sellers. Immediately following Completion, the 1,210,378,003 Shares on issue as at the date of this Notice of Meeting are expected to comprise around

84.73% of the Company’s share capital. This means that the existing Shareholders will have their proportional ownership of the Company reduced.

There is a risk that the interests of Shareholders will be further diluted as a result of any future capital raisins or equity issues that may be undertaken after
Completion in order to fund the development or expansion of the Company’s business.

COVID-19 pandemic

The ongoing COVID-19 global pandemic and associated economic uncertainty continues to affect the global economy and financial markets, including
Australian and international equity markets. As a result, there is increased risk associated with making investment decisions in this environment.

Measures taken by any government agency or regulatory body in response to the COVID-19 pandemic are likely to be outside the control of the Company

post-Completion. If COVID-19 outbreaks, lockdowns and restrictions continue to occur in Australia and overseas, there may be impacts for the Australian
and international economy, the Company’s business activity and the market for the Company’s Shares.
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Changes in laws and regulations

The medicinal cannabis sector is heavily regulated. The Company’s operations are subject to various laws, regulations and guidelines in Australia and
territories the Company proposes to operate, or to export to, including laws and regulations relating to health and safety, conduct of operations and the
production, management, transportation, storage and disposal of products and of certain material used in operations.

Compliance with these laws and regulations requires compliance with complex federal, state / territory and local laws. These laws change frequently and may
be difficult to interpret and apply. Compliance with these laws and regulations requires the investment of significant financial and managerial resources, and a
determination that the Company is not in compliance with these laws and regulations could harm the Company’s brand image and business.

Changes to these laws or regulations could negatively affect the Company’s competitive position within the industry and the markets in which it operates, and
there is no assurance that various levels of government in the jurisdictions in which the Company operates will not pass legislation or regulation that
adversely impacts the business. The effect of the administration, application and enforcement of the regimes established on the business in Australia and
overseas, or the administration, application and enforcement of the laws of other countries by the appropriate regulators in those countries, may significantly
delay or impact the Company’s ability to participate in the global market.

Government funding changes
A significant amount of the Company’s revenue comes from the Federal Government’s research and development grants.

Government funding is subject to review and alteration at any time by the Federal Government. Any changes reducing the funding to childcare operators or to
the eligibility criteria for receiving the assistance could have adverse impacts on the Company’s business and financial position.

Reliance on key personnel and consultants

The Company is largely dependent on the performance of its management team and certain highly qualified employees, including scientists and other research
and development personnel, sales personnel and the Company’s continuing ability to attract and retain such employees. The Company is also dependent on its
ability to recruit and retain suitably qualified personnel.

Qualified individuals are in high demand, and the Company may incur significant costs to attract and retain them. The loss of the services of any such
personnel, or an inability to attract other suitably qualified persons when needed, could prevent the Company from executing on the business plan and
strategy, and the Company may be unable to find adequate replacements on a timely basis, or at all. There are a limited number of persons with the requisite
knowledge of the cannabis industry and relevant experience.

Dividends

There are a range of factors that determine and will determine the payment of dividends by the Company post-Completion. These factors include the
profitability of the Company post-Completion, its cash reserves and future capital requirements.

There is no guarantee that any dividend will be declared and paid by the Company post-Completion or any guarantee that future dividends will equal or
exceed previous dividend payments.
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Dilution risk

There is a risk that the interests of Shareholders will be further diluted as a result of further capital raisings or equity issues required in order to the fund the
development of the Company’s business post-Completion.

Intellectual property rights

The Company may be forced to litigate, to enforce or defend its intellectual property rights against infringement and unauthorised use by competitors, and to
protect our trade secrets. In so doing, the Company’s intellectual property may be put at risk of being invalidated, unenforceable, or limited or narrowed in
scope.

Further, an adverse result in any litigation or defence proceedings may place pending applications at risk of non-issuance. In addition, if any licensor fails to
enforce or defend their intellectual property rights, this may adversely affect the Company’s ability to develop and commercialise the Company’s current and
future products and prevent competitors from making, using, and selling competing products. Any such litigation could be very costly and could distract
management from focusing on operating the Company’s business. Further, because the content of much of the Company’s intellectual property concerns
cannabis, psychedelic and other activities that are not legal in some state jurisdictions, the Company may face additional difficulties in defending our
intellectual property rights.

Medicinal cannabis industry in Australia

The medicinal cannabis industry in Australia is still in its infancy so many significant risks may arise. These risks include delays in the grant or variation of
various licences and permits that can impact timeframes and the ability to generate revenue. There are also uncertainties associated with the medicinal
cannabis legislative regime in Australia. There is a risk that a regulatory body could, in the future, change the application of these laws which may adversely
impact the Company. Despite cannabis having been legalised for medical use, cannabis continues to be categorised as a controlled substance and violations
could result in significant civil or criminal fines and penalties, as well as potentially losing any licenses issued. Any such sanction would adversely affect the
operation and financial performance of the business.

Psychedelic medicine industry in Australia

The industry of psychedelic medicine in Australia is also in its infancy (and even more so than the medicinal cannabis industry) and so significant risks may
arise in this respect. These risks include the risk that relevant licences are never obtained or that, even if obtained, there are significant delays in the grant of
such licences. These can impact timeframes and the ability to generate revenue.

There are also uncertainties associated with the legislative regime in Australia with respect to psychedelic medicine in that the legislative framework that is
ultimately settled upon is more restrictive than would be needed for the Company to continue to pursue this section of its business and operations.

Acceptance of the efficacy of medicinal cannabis products and psychedelic medicines

Research in Canada, the United States and internationally regarding the medical benefits, viability, safety, efficacy and dosing of cannabis or isolated
cannabinoids remains in relatively early stages. There have been few clinical trials on the benefits of cannabis or isolated cannabinoids that have been
completed, by anyone. The same applies with respect to clinical trials and research on psychedelic medicines.

Future research and clinical trials may draw opposing conclusions to statements contained in existing publications, or could reach different or negative
conclusions regarding the medical benefits, viability, safety, efficacy, dosing or other facts and perceptions related to medicinal cannabis and/or psychedelic
medicines, which could adversely affect their social acceptance, including acceptance by the medical community, and the demand for the Company’s
products.
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Risks associated with clinical trials

Clinical trials are expensive, time consuming and difficult to design and implement. With respect to the Company’s clinical trials, these are expected to
continue for several years and may take significantly longer to complete. There is no guarantee that the outcomes of the Company’s clinical trials will be
successful. Further, regulatory authorities may suspend, delay or terminate the clinical trials at any time for various reasons, including but not limited to:

1) changes in applicable regulatory policies and regulations;

(ii) failure to design appropriate clinical trial protocols; or regulatory concerns with cannabinoid products generally and the potential for abuse;
(iii) failure to obtain appropriate ethics approval for the clinical trial;

(iv) discovery of serious or unexpected toxicities or side effects experienced by trial participants;

) lack of effectiveness of any product during the Company’s clinical trials;

(vi) unfavourable results from the Company’s on-going pre-clinical studies and clinical trials;

(vii) failure by the Company, trial operators, its employees, or contractors to comply with all applicable regulatory requirements relating to the conduct of
clinical trials; and

(viii)  any of the above could have a material adverse effect on the Company’s business, results of operations and financial conditions.
Additional requirements for capital

The Company’s capital requirements depend on numerous factors. Depending on the Company’s ability to generate income from its operations, the Company
may require further financing. Any additional equity financing will dilute shareholdings, and debt financing, if available, may involve restrictions on
financing and operating activities. If the Company is unable to obtain additional financing as needed, it may be required to reduce the scope of its operations
and scale back its development and research programmes as the case may be. There is no guarantee that the Company will be able to secure any additional
funding or be able to secure funding on terms favourable to the Company.

Competition

The pharmaceutical, nutraceutical and psychedelic industries are highly competitive and subject to rapid change. The industries continue to expand and
evolve as an increasing number of competitors and potential competitors enter the market. Many of these competitors and potential competitors have
substantially greater financial, technological, managerial and research and development resources and experience than the Company. Some of these
competitors and potential competitors have similar or more experience than the Company in the development of pharmaceutical products, including validation
procedures and regulatory matters. In addition, the products of the Company compete with, product offerings from large and well-established companies that
have greater marketing and sales experience and capabilities than we or our future collaboration partners may have. If the Company is unable to compete
successfully, it may be unable to generate, grow and sustain its revenue.

Speculative nature of investment
The above list of risk factors should not be taken as exhaustive of the risks faced by the Company or by investors in the Company. Shareholders should

consider that the investment in the Company is speculative and should consult their professional advisers before deciding whether to apply for the new
securities.
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General equity market risks

The price at which Shares trade on ASX may be affected by a number of factors, including the financial and operating performance of the Company and
external factors over which the Company and its Directors have no control.

These external factors include actual, expected and perceived general economic conditions, changes in government policy or regulation, significant events
such as natural disasters or acts of terrorism, epidemics and pandemics, investor attitudes, changes in taxation, movements in interest rates, movements in
stock markets, and general conditions in the markets in which the Company will operate.

In addition, investors should consider the historical volatility of Australian and overseas share markets.

Economic conditions

The performance of the Company is likely to be affected by changes in economic conditions. Profitability of the business may be affected by some or all of
the matters listed below, each of which is inherently uncertain:

@) general financial issues which may affect policies, exchange rates, inflation and interest rates;

(ii) deterioration in economic conditions, possibly leading to reductions in business spending and other potential revenues which could be expected to
have a corresponding adverse impact on the Company’s operating and financial performance;

(iii) the strength of the equity and share markets in Australia and throughout the world;
(iv) financial failure or default by any entity with which a member of the Company is or may become involved in a contractual relationship; and
V) industrial disputes in Australia and overseas.

Geo-political factors

The Company may be affected by the impact that geo-political factors have on the world or Australian economy or on financial markets and investments
generally or specifically. This may include international wars, terrorist type activities and governmental responses to such activities.

Litigation

The Company may in the ordinary course of business become involved in litigation and disputes. Any litigation or dispute could be costly and damaging to
the Company’s reputation and business relationships, which could have an adverse effect on its financial performance and industry standing.

Taxation

Changes in tax laws including income tax, capital gains tax, GST or stamp duty legislation, case law, rulings and determinations issued by the Australian
Commissioner of Taxation or other practices of tax authorities, or the way they are interpreted, may adversely affect the Company’s financial position or
performance.

Accounting standards

Australian accounting standards are subject to change from time to time which could adversely affect the Company’s reported earnings performance in any

given period and its financial position or performance from time to time.
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10 Additional information
This Section provides you with additio

10.1 Share Sale and Purchase Agreement

nal information regarding the Acquisition.

On 24 March 2022, the Company announced that it had agreed to acquire 100% of the issued share capital in APIRX, subject to various conditions. The Company will
issue the APIRx Sellers a total of 218,169,506 new Shares at a deemed value of $0.573 per Share (being a cumulative acquisition price of USD$93,300,000) in
consideration for the sale of APIRx. As a result of the Acquisition, APIRx will become a wholly-owned subsidiary of the Company.

Onl2 May 2022, the Company and the APIRx Sellers signed a binding Share Sale and Purchase Agreement in connection with the Acquisition.

The key terms of the Share Sale and Purchase Agreement are set out below:

Topic

Summary

Outline of proposed transaction

Purchase price

Conditions precedent

Warranties and indemnities

Period before Completion

The Company has entered into a Share Sale and Purchase Agreement dated 12 May 2022 to acquire 100% of the issued share
capital in APIRx, subject to customary conditions, including the Company obtaining the required shareholder approvals.

The consideration payable by the Company to the APIRx Sellers will comprise the issue of new Shares.
Subject to Shareholder approval, the Company is acquiring 100% of the issued share capital in APIRx from the APIRx Sellers
in consideration for a total of 218,169,506 new Shares at a deemed value of $0.573 per Share (being a cumulative acquisition
price of USD$93,300,000).
Completion of the Share Sale and Purchase Agreement is conditional on, among other things:

e Shareholders approving the Resolutions set out in this Notice of Meeting;

e other conditions customary for a transaction of this nature.
The APIRx Sellers and the Company give warranties and indemnities to each other that would be typical for a seller of shares in
APIRx (in the case of the APIRx Sellers) or buyer of shares in APIRx the consideration for which includes the issue of new
Shares in the buyer (in the case of the Company).
The APIRx Sellers must ensure that APIRx carries on its business in the ordinary and normal course and, in particular, APIRx

must not agree or commit to do certain specified actions, except as expressly permitted by the Share Sale and Purchase
Agreement or as consented to by the Company.

10.2 Further information about the Resolutions

(a) Resolution 1 — Approval of the issue of Shares to the APIRx Sellers

Resolution 1 seeks the approval of the Shareholders for the issue of 218,169,506 new Shares to the APIRx Sellers for the purposes of ASX Listing Rule 7.1

and for all other purposes.

ASX Listing Rule 7.1

The Resolution also seeks the approval of the Shareholders for the issue of 218,169,506 new Shares to the APIRx Sellers for the purposes of ASX Listing
Rule 7.1 and for all other purposes.
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ASX Listing Rule 7.1 provides that an ASX-listed company must not, without the prior approval of shareholders or otherwise pursuant to limited exceptions,
issue securities if the number of securities issued, when aggregated with the number of securities issued by the company during the previous 12 months,
exceeds 15% of the number of securities on issue at the commencement of that 12-month period. Under ASX Listing Rules 7.1A, eligible ASX-listed
companies have the opportunity to extend their placement capacity to 25% in a 12-month period, with shareholder approval.

The Shares to be issued under the Acquisition will be issued for $0.573 per Share on Completion, which is scheduled to occur on or around 26 May 2022,
subject to satisfaction of the conditions in the Share Sale and Purchase Agreement. The Shares to be issued will rank equally with other existing Shares.

The Company will issue to the APIRx Sellers 218,169,506 new Shares, being 15.27% of the issued Shares upon Completion, in consideration for the for the
209,375,000 shares held by the APIRx Sellers in APIRx.

If Resolution 1 is not passed, the Company will not be able to proceed with the issue of new Shares contemplated by the Share Sale and Purchase Agreement,
none of the Acquisition will be taken to have been passed and the Acquisition will not proceed.

The Directors unanimously recommend that Shareholders vote in favour of this Resolution.

(b) Resolution 2 — Election of Director — George Anastassov

The Resolution seeks the approval of the Shareholders to the appointment of George Anastassov as Director under Article 6.7 of the Constitution, subject to

and with effect from Completion.

Under Article 6.7 of the Constitution, the Shareholders may, by resolution appoint any person as a Director in accordance with the Constitution.

Subject to and effective from Completion, George Anastassov will be appointed as a Director.

Refer to Section 4.5 for further information.

Having regard to the ASX Recommendations, the Board considers that George will not be an independent Director due to him being a substantial shareholder

of the Company post-Completion.

The Directors unanimously recommend that Shareholders vote in favour of this Resolution.

(c) Resolutions 3, 4, 5 and 6 — Approval of issue of Shares and Options to Joel Latham and Troy Valentine

Resolutions 3, 4, 5 and 6 (inclusive) seek the approval of the Shareholders to the issue of Shares and Options to Joel Latham and Troy Valentine for the

purposes of ASX Listing Rule 10.11 and for all other purposes.

The Company notes that in late June 2021, the Board decided to vary the remuneration package for Joel Latham and Troy Valentine as part of their FY22 and

FY23 remuneration package. Resolutions 3, 4, 5 and 6 were previously passed by Shareholders at the Company’s 2021 Annual General Meeting on 20

January 2022. However, the Shares and Options were never issued to Joel Latham and Troy Valentine. Pursuant to ASX Listing Rule 10.13.5, the Shares and

Options were required to be issued no more than 1 month after the Company’s 2021 Annual General Meeting (i.e. 20 February 2022).

As such, the Company seeks the approval of the Shareholders to the issue of the following Shares and Options to the following Directors for the purposes of

ASX Listing Rule 10.11 and for all other purposes:
Resolution Recipient Shares Options
Resolution 3 Joel Latham 2,800,000 2,800,000
Resolution 4 Joel Latham 2,800,000 2,800,000
Resolution 5 Troy Valentine 1,400,000 1,400,000
Resolution 6 Troy Valentine 1,400,000 1,400,000

The Shares will be subject to voluntary escrow and under a holding lock at the time of their issue, with one-third of the Shares being released from voluntary
escrow and their holding lock on each of the dates as set out below.
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The Options:

@) will not be listed;
(ii) will not be transferred before the relevant vesting date; and
(iii) do not carry any dividend entitlement.

These Shares and Options will vest on their relevant vesting date, provided that as at that date, Joel Latham and Troy Valentine respectively remain employed
by the Company. The expiry date for the exercise of these Options is the date that is 3 years after the date on which they vest. The Options may be exercised
at any time after vesting and prior to expiry, even if Joel Latham and Troy Valentine are no longer employed by the Company at the time of exercise.

The Shares and Options are to be issued at a nil issue price and are issued to Joel Latham and Troy Valentine under the terms of their employment contracts
with the Company. Details of each Share and Option is as follows:

Vesting Date Exercise Price Expiry Date
Joel Latham
FY22 remuneration package
933,333 Shares 30 June 2022 — —
933,333 Shares 30 June 2023 — —
933,334 Shares 30 June 2024 = =
933,333 Options 30 June 2022 $ 0.26 1 July 2025
933,333 Options 30 June 2023 $ 0.31 1 July 2026
933,334 Options 30 June 2024 $ 0.35 1 July 2027
FY23 remuneration package
933,333 Shares 30 June 2023 — -
933,333 Shares 30 June 2024 - —
933,334 Shares 30 June 2025 - -
933,333 Options 30 June 2023 $ 0.26 1 July 2026
933,333 Options 30 June 2024 $ 0.31 1 July 2027
933,334 Options 30 June 2025 $ 0.35 1 July 2028
Troy Valentine
FY22 remuneration package
466,666 Shares 30 June 2022 - -
466,666 Shares 30 June 2023 - —
466,668 Shares 30 June 2024 — —
466,666 Options 30 June 2022 $ 0.26 1 July 2025
466,666 Options 30 June 2023 $ 0.31 1 July 2026
466,668 Options 30 June 2024 $ 0.35 1 July 2027
FY23 remuneration package
466,666 Shares 30 June 2023 — -
466,666 Shares 30 June 2024 — —
466,668 Shares 30 June 2025 — —
466,666 Options 30 June 2023 $ 0.26 1 July 2026
466,666 Options 30 June 2024 $ 0.31 1 July 2027
466,668 Options 30 June 2025 $ 0.35 1 July 2028

If the Options vest and are able to be exercised, they may only be exercised upon payment of the relevant exercise price per Option. Shares issued on the
vesting date or on the exercise of the Option rank equally with the then issued Shares. Any proceeds from the exercise of Options will be used to further
pursue the Company’s stated business objectives.
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The Options may be exercised by notice in writing to the Company in the manner specified on the Option certificate (Notice of Exercise) and payment of the
exercise price for each option being exercised in Australian currency by electronic funds transfer or other means of payment acceptable to the Company.

Any Notice of Exercise of an Option received by the Company will be deemed to be a notice of the exercise of that Option as at the date of receipt.

The Company will issue the Shares pursuant to the exercise of the Options and apply for official quotation on ASX of these shares within 5 Business Days of
a Notice of Exercise.

Further information on the rights attaching to the Options are available in the Company’s 2021 Annual Report.

Details of Joel Latham and Troy Valentine’s current total remuneration package is as outlined below:

Joel Latham Troy Valentine
Salary $ 460,000 per annum Nil
Director’s fees $ 30,000 per annum ~ $ 60,000 per annum
Vehicle allowance $ 19,500 per annum Nil

Participation in new issues

There are no participation rights or entitlements inherent in the Options and the optionholders will not be entitled to participate in new issues of capital offered
to Shareholders during the currency of the Options. However, the Company will ensure that for the purposes of determining entitlements to any such issue, the
record date will be at least 4 Business Days after the issue is announced. This will give the holders of Options the opportunity to exercise their Options prior
to the date for determining entitlements to participate in any such issues.

Adjustment for bonus issues of Shares

If the Company makes a bonus issue of Shares or other securities to existing Shareholders (other than an issue in lieu or in satisfaction of dividends or by way
of dividend reinvestment):

. the number of Shares which must be issued on the exercise of an Option will be increased by the number of Shares which the optionholder would
have received if the holder of an Option had exercised the Option before the record date for the bonus issue; and

° no change will be made to the exercise price.

If the Company makes an issue of Shares pro rata to existing Shareholders (other than as a bonus issue, there will be no adjustment of the exercise price of
Options or the number of Shares over which the Options are exercisable.

If there is any reorganisation of the issued share capital of the Company, the rights of the optionholders will be varied in accordance with the ASX Listing
Rules.
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ASX Listing Rule 10.11

ASX Listing Rule 10.11 provides that unless one of the exceptions in ASX Listing Rule 10.12 applies, a listed company must not issue or agree to issue
equity securities to:

10.11.1 a related party;
10.11.2 a person who is, or was at any time in the 6 months before the issue or agreement, a substantial (30%-+) holder in the company;

10.11.3 a person who is, or was at any time in the 6 months before the issue or agreement, a substantial (10%+) holder in the company and who has
nominated a director to the board of the company pursuant to a relevant agreement which gives them a right or expectation to do so;

10.11.4 an associate of a person referred to in ASX Listing Rules 10.11.1 to 10.11.3; or

10.11.5 a person whose relationship with the company or a person referred to in ASX Listing Rules 10.11.1 to 10.11.4 is such that, in ASX’s opinion, the
issue or agreement should be approved by its shareholders,

unless it obtains the approval of its shareholders.
The issue of the Shares and Options falls within ASX Listing Rule 10.11.1 and does not fall within any of the exceptions in ASX Listing Rule 10.12 so the
issue requires the approval of Shareholders under ASX Listing Rule 10.11. The named persons fall within category 10.11.1 of the Listing Rules, by virtue of

being Directors of the entity.

Pursuant to ASX Listing Rule 7.2 (Exception 14), issues of securities that receive Shareholder approval under ASX Listing Rule 10.11 do not take up any part
of the Company’s placement capacity.

Resolutions 3, 4, 5 and 6 (inclusive) seek the required Shareholder approval to the issue under, and for the purposes of, ASX Listing Rule 10.11. These Shares
and Options will be issued as soon as practicable after approval and, in accordance with ASX Listing Rule 10.13.5, these Shares and Options will not in any

event be issued more than 1 month after the date of this Meeting.

The Directors (other than Joel Latham and Troy Valentine) consider the Shares and Options are reasonable in the circumstances and were negotiated on an
arm’s length basis. Further, the Board believes the Shares and Options are in line with market practice.

Subject to the approval of Shareholders, the Company proposes to issue a total of 8,400,000 Shares and 8,400,000 Options on 09 June 2022 to certain
Directors as set out above.

These Shares and Options are being issued to certain Directors in recognition of their services to the Company.

Further, the Shares and Options are to reward and incentivise such persons who will be tasked with and critical in helping realise the success of the business
and the ongoing growth and success of the Company.

If Resolutions 3, 4, 5 and 6 (inclusive) are not passed, the Company will not be able to proceed with the issue and none of the Shares and Options will be
issued. This will affect the remuneration package agreed to by the Board and fresh negotiations will need to be undertaken with Joel Latham and Troy

Valentine.

The Directors (other than Joel Latham and Troy Valentine) recommend that Shareholders vote in favour of these Resolutions.
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(d)

Resolution 7 — Approval of Performance Rights Plan

Resolution 7 seeks the approval of the Shareholders of the adoption of the employee incentive scheme titled “Performance Rights Plan” and the issue of
securities under that Performance Rights Plan on the terms and conditions in this Section 10.2 (d)for the purposes of ASX Listing Rule 7.2 (Exception 13(b))
as an exception to ASX Listing Rule 7.1 and for all other purposes.

A key purpose of the Performance Rights Plan is to attract, motivate and retain eligible participants and to provide them with an incentive to deliver growth
and value to all Shareholders.

In addition, a copy of the Performance Rights Plan is available for review by Shareholders at the registered office of the Company until the date of the
Meeting. A copy of the Performance Rights Plan can also be sent to Shareholders upon request to the Company Secretary. Shareholders are invited to contact
the Company if they have any queries or concerns.

ASX Listing Rule 7.1

In general, ASX Listing Rule 7.1, subject to a number of exceptions, limits the amount of equity securities that a listed company can issue without the
approval of its shareholders over any 12-month period to 15% of the fully paid ordinary shares it had on issue at the start of that period.

ASX Listing Rule 7.2

ASX Listing Rule 7.2 (Exception 13(b)) sets out an exception to ASX Listing Rule 7.1 which provides that issues of securities under an employee incentive
scheme are exempt for a period of three years from the date on which shareholders approve the issue of securities under the scheme as an exception to ASX
Listing Rule 7.1.

Exception 13(b) is only available if, and to the extent that, the number of equity securities issued under the scheme does not exceed the maximum number set
out in the entity’s notice of meeting dispatched to shareholders in respect of the meeting at which shareholder approval was obtained pursuant to ASX Listing
Rule 7.2 (Exception 13(b)).

Exception 13(b) also ceases to be available if there is a material change to the terms of the scheme from those set out in the notice of meeting.

If this Resolution 7 is passed, the Company will be able to issue Performance Rights under the Performance Rights Plan to eligible participants over a period
of three years from the date of approval without impacting on the Company’s ability to issue up to 15% of its total ordinary securities without Shareholder
approval in any 12-month period.

If this Resolution 7 is not passed, the Company will be able to proceed with the issue of Performance Rights under the Performance Rights Plan to eligible
participants, but any such issues will be counted as part of the Company’s 15% annual placement capacity to issue equity securities without Shareholder
approval under ASX Listing Rule 7.1.

The Company must seek the prior approval of the Shareholders under ASX Listing Rule 10.14 in respect of any issues of Performance Rights under the
Performance Rights Plan to a Director, an Associate of a Director or any person whose relationship with the Company, a Director or an Associate of a
Director is such that, in ASX’s opinion, the issue of such Shares should first be approved by the Shareholders. There is no current intention to issue
Performances Rights under the Performance Rights Plan to Directors.
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Pursuant to and in accordance with ASX Listing Rule 7.2 (Exception 13(b)), the following information is provided in relation to Resolution 7:

@

Eligibility

Performance Rights

Offer

Consideration

Terms

Vesting Conditions

Vesting
Title

Shares

Restricted Shares

Quotation of Shares

Entitlements

A summary of the key terms and conditions of the Performance Rights Plan is as follows:

Participants in the Performance Rights Plan may be:
(a) a Director of the Company; or
(b) a full time or part time employee of the Company,

who is declared by the Board to be eligible to receive grants of Performance Rights under the Performance Rights Plan (Eligible
Participant).

Each Performance Right granted under the Performance Rights Plan is a right to be issued a single Share free of encumbrances.

The Board may, from time to time, in its absolute discretion, operate the Performance Rights Plan and offer Eligible Participants to
participate in the Performance Rights Plan. The Board may determine the number of Performance Rights to be issued under the
Performance Rights Plan and other terms of issue of the Performance Rights. Offers to Eligible Participants will specify the date on
which a Performance Right lapses.

Performance Rights granted under the Performance Rights Plan will be issued for nil cash consideration.

Participants are deemed to have agreed to be bound by:

(a) the terms of the Performance Rights Plan;

(b) the terms of the offer letter received from the Company; and

(c) the trading policy and any other relevant policies of the Company.

A Performance Right may be made subject to vesting conditions as determined by the Board in its discretion (Vesting Conditions). The
Vesting Conditions will be specified in the offer of the Performance Right to the Eligible Participant.

A Performance Right will vest in an Eligible Participant where the Vesting Conditions are satisfied or waived by the Board.
A grant of Performance Rights is personal to the participant (or their nominee) and cannot be transferred to other persons or entities.

Shares resulting from the vesting of the Performance Rights shall, subject to any applicable sale restrictions, rank on equal terms with all
other Shares on issue.

The Board may, in its discretion, determine at any time up until exercise of Performance Rights, that a restriction period will apply to
some or all of the Shares issued to an Eligible Participant on vesting of those Performance Rights (Restriction Period). The Board may,

in its absolute discretion, having regard to the circumstances at the time, waive any such Restriction Period.

The Company will apply to ASX for the Shares issued under the Performance Rights Plan to be quoted on ASX within 5 business days
of the later of:

(a) the date the Shares are issued; and

(b) the date any Restriction Period applying to the Shares expires.

(a) For each Performance Right allocated, a participant shall not be entitled to vote, receive dividends or distributions, or have any other
rights of a Shareholder in respect of the Performance Right until the Performance Right has vested and the underlying Shares are

allocated to the Eligible Participant.

(b) For each Share allocated, a participant shall be entitled to vote, receive dividends or distributions, and have any other rights of an
ordinary Shareholder in respect of the Shares.
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Lapse of a Performance Right A Performance Right will lapse upon the earliest of:
(a) a Vesting Condition in relation to the Performance Right is not satisfied by its due date, or becomes incapable of satisfaction, as
determined by the Board in its absolute discretion, under the Board exercises its discretion to waive the Vesting Condition and vest the
Performance Rights;
(b) in respect of unvested Performance Rights, a recipient of a Performance Right ceasing to be an Eligible Participant;
(c) the expiry date specified in the offer letter;
(d) the Board deems that a Performance Right lapses due to fraud, dishonesty or other improper behaviour of the Eligible Participant;
(e) any condition imposed under the Performance Rights Plan rules or an offer letter not being satisfied;

(f) an unauthorised transfer, assignment, mortgage or hedging of the Performance Right occurring;

(g) the Company undergoes a change of control or a winding up resolution or order is made and the Board does not exercise its discretion
to vest the Performance Right; or

(h) a circumstance or event described in the Performance Rights Plan or the offer letter that has the effect of lapsing a Performance Right.

Transfer of Performance Rights A Performance Right is only transferable with the written consent of the Board.
Bonus issues If there is a pro rata issue or bonus issue of new Shares to Shareholders:

(a) each Eligible Participant who has been allocated Shares will participate in the bonus issue in the same manner as Shareholders; and

(b) each Eligible Participant who has been allocated Performance Rights may not participate in the bonus issue unless their Performance
Rights have vested in accordance with the Performance Rights Plan.

(ii) No Shares or Performance Rights have previously been issued under the Performance Rights Plan as this is the first time Shareholder approval is
being sought for the adoption of the Performance Rights Plan.

(iii) The maximum number of Performance Rights proposed to be issued under the Performance Rights Plan during the three year period following
approval of the adoption of the Performance Rights Plan by the Shareholders is 5 million Performance Rights.

(iv) A voting exclusion statement with respect to Resolution 7 is included in the Notice of Meeting.

The Directors unanimously recommend that Shareholders vote in favour of this Resolution 7.
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10.3

10.4

11

Documents available
You can view or download an electronic version of this Notice of Meeting at the Company’s website at https://www.incannex.com.au.
No other material information

Except as set out in this Notice of Meeting, in the opinion of the Directors, there is no other information material to the making of a decision on how to vote in relation
to the Resolutions, being information that is within the knowledge of any Director which has not been previously disclosed to Shareholders.

Glossary

Unless the context otherwise requires, the singular includes the plural and vice versa, and the following terms will have the following meaning:
Acquisition means the proposed acquisition by the Company of 100% of the issued share capital in APIRx.
APIRx means APIRx Pharmaceuticals USA, LLC.

APIRX Sellers means the current securityholders of APIRx.

ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited ACN 008 624 691 or the financial market operated by it, as the context requires.
ASX Listing Rules means the official listing rules of ASX.

ASX Recommendations means the ASX Corporate Governance Principles and Recommendations, 4th edition.
Board means the board of directors of the Company at the date of this Notice of Meeting.

Chair means the chair of the Company, who is currently Troy Valentine.

Company means Incannex Healthcare Limited ACN 096 63 246.

Completion means completion of the Acquisition.

Constitution means the Company’s constitution.

Corporations Act means the Corporations Act 2001 (Cth), as amended from time to time.
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Corporations Regulations means the Corporations Regulations 2001 (Cth).

Directors means the directors of the Company at the date of this Notice of Meeting.

Explanatory Statement means the explanatory statement enclosed with and forming part of the Notice of Meeting.
Meeting means the general meeting of the Shareholders of the Company to which this Notice of Meeting relates.
Notice of Meeting means this notice of general meeting and explanatory statement.

Option means an unlisted option to acquire a new Share.

Performance Rights means a right to acquire a Share, subject to the satisfaction of any vesting conditions determined by the Board and the corresponding obligation
of the Company to provide the Share.

Performance Rights Plan means the performance rights plan, which provides a framework by which the Company may issue Performance Rights to attract, motivate
and retain Directors and key employees and provide them with the opportunity to participate in the future growth of the Company.

Proposed Director means George Anastassov.

Proxy Form means the proxy form that accompanies the Notice of Meeting.

Resolutions means the resolutions that are set out and explained in the Notice of Meeting.
Security means a security in the capital of the Company.

Share means a fully paid ordinary share in the capital of the Company.

Share Registry means Automic Pty Ltd ACN 152 260 814.

Shareholder means a holder of one or more Shares.

Share Sale and Purchase Agreement means the share sale and purchase agreement dated 12 May 2022 between the Company and the APIRx Sellers.
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Exhibit 99.2

Incannex®
Public Announcement (NASDAQ: IXHL) (ASX: THL)

Incannex Completes Share Sale and Purchase Agreement to Wholly Acquire APIRx Pharmaceuticals USA, LLC

Melbourne, Australia, May 12, 2022 — Incannex Healthcare Limited (Nasdaq: IXHL) (ASX: IHL), (‘Incannex’ or the ‘Company’) a clinical-stage pharmaceutical company
developing unique medicinal cannabinoid pharmaceutical products and psychedelic medicine therapies for unmet medical needs, advises that it has entered into a Share Sale
and Purchase Agreement to acquire 100% of the issued share capital in APIRx Pharmaceuticals USA, LLC (APIRx) (Acquisition).

The stakeholders in APIRx (Sellers) will be issued a total of 218,169,506 new Shares at a value of $0.573 per Share the sale and purchase of APIRx, the price agreed at the
signing of the binding terms sheet and announced on March 24, 2022. As a result of the Acquisition, APIRx will become a wholly owned subsidiary of the Company.

Completion of the proposed acquisition is subject to Incannex’s shareholders approving the issue of the new Shares to the Sellers under ASX Listing Rule 7.1 and other
customary conditions. The new Shares will be issued to the Sellers at completion of the Acquisition, which is scheduled to occur in June 2022.

The Sellers give warranties and indemnities to IHL that are typical for a transaction of this kind, subject to customary liability qualifications, acknowledgements, and
limitations, including in respect of minimum claim amounts, claim time limitations, maximum claim cap, no consequential loss and third-party payment reimbursements. The
Sellers provide an indemnification of Incannex for any liability incurred by any APIRx group entity arising in relation to or in connection with the APIRx group entity’s failure
to comply with any of its obligations arising under law, equity, or statute in respect of the intellectual property rights in the period before the completion date. The Sellers must
also ensure that APIRx carries on its business in the ordinary and normal course ahead of completion.

The Sellers have entered a voluntary escrow deed restricting the disposal of any interest in any of the Shares to be issued (Escrowed Shares). The Escrowed Shares will be
escrowed for a period of 12 months from completion of the Acquisition.

CEO and managing director of Incannex, Mr Joel Latham said; “The acquisition of APIRx presents us with clear long and short-term opportunities for significant value growth.
Several drug candidates have shortened regulatory pathways to break into areas of patient need representing very large global markets. These candidates are our initial
development priority”.
“Incannex’s strong cash position allows us to pursue these near-term product opportunities at the same time as moving at pace to develop the Incannex combination drug
candidates. Once the acquisition of APIRx has been finalised, Incannex will have many diverse projects under development, the progress over which we will update the stock
exchanges with ongoingly”.
This announcement has been approved for release to ASX by the Incannex board of directors.
END
Incannex Healthcare Limited (ABN: 93 096 635 246)

Level 39, Rialto South Tower, 525 Collins Street, Melbourne VIC 3000
P: +61 409 840 786
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Incannex®
Public Announcement (NASDAQ: IXHL) (ASX: ITHL)

About Incannex Healthcare Limited

Incannex is a clinical stage pharmaceutical development company that is developing unique medicinal cannabinoid pharmaceutical products and psychedelic medicine therapies
for the treatment of anxiety disorders, obstructive sleep apnoea (OSA), traumatic brain injury (TBI)/concussion, lung inflammation (ARDS, COPD, asthma, bronchitis),
rheumatoid arthritis and inflammatory bowel disease. U.S. FDA approval and registration, subject to ongoing clinical success, is being pursued for each drug and therapy under
development. Each indication represents major global markets and currently have no, or limited, existing registered pharmacotherapy (drug) treatments available to the public.

Incannex has a strong patent filing strategy in place as it develops its products and therapies in conjunction with its medical and scientific advisory board and partners. Incannex
is listed on the Australian Stock Exchange (ASX) with stock code “IHL” and also has American Depository Shares listed on NASDAQ under code “IXHL”.

‘Website: www.incannex.com.au
Investors: investors@incannex.com.au

Forward-looking statements

This press release contains “forward-looking statements” within the meaning of the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. These
forward-looking statements are made as of the date they were first issued and were based on current expectations and estimates, as well as the beliefs and assumptions of
management. The forward-looking statements included in this press release represent Incannex’s views as of the date of this press release. Incannex anticipates that subsequent
events and developments may cause its views to change. Incannex undertakes no intention or obligation to update or revise any forward-looking statements, whether as of a
result of new information, future events or otherwise. These forward-looking statements should not be relied upon as representing Incannex’s views as of any date after the date
of this press release.

Contact Information

Incannex Healthcare Limited

Mr Joel Latham

Managing Director and Chief Executive Officer
+61 409 840 786

joel@incannex.com.au

US IR Contact

Rx Communications Group
Michael Miller
+1-917-633-6086
mmiller@rxir.com

Incannex Healthcare Limited (ABN: 93 096 635 246)

Level 39, Rialto South Tower, 525 Collins Street, Melbourne VIC 3000
P: +61 409 840 786
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Incannex?®

APIRx Pharmaceuticals
Acquisition May 2022

Exciting projects, strategic
patents, cannabinoid expertise
and synergies.

ASX Ticker: IHL | NASDAQ Ticker: IXHL
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Acquisition of APIRx Pharmaceuticals USA, LLC

Progress of existing Incannex development programs will not be affected
by the addition of new projects resulting from the APIRx acquisition.

Binding share purchase agreement executed
to acquire 100% of APIRx Pharmaceutical
USA, LLC {APIRX’).

- APIRx has 22 active clinical and

pre-clinical research and development

projects underpinned by 19 granted

and 23 pending patents.

= Drug candidates are expertly designed 1o target
iritable bowel syndrome, addiction disorders,
spasticity and pain in multiple sclerosis, nausea
and vomiting in chemotherapy, inflammatory
bowel disease, periodontal disease and
gingivitis, skin conditions, ophthalmic conditions,
dementia, Parkinson's disease, restless legs
syndrome, among others.

e . S
_ 34 It _
— Subject to shareholder vote at Extraordinary s gl - Acquisition of APIRx made by all scrip
General Meeting In June 2022, transaction of 218M IHL shares at VWAP

calculation of approx. $A0.573¢ per share
(approx. US$10.05 per ADS).
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Benefits of the APIRx Acquisition
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Benefits of the APIRx Acquisition

tic Goods Administration (TGA) limits on daily CBD dosage
nnabinoid products necessitate high bicavailability formulation
as CheWell being acquired by Incannex
D ol ave low bi lability, due to low solubility, gastrointestinal
loss, first pass metabolism and potentially low effecliveness.
Opportunity to leverage favourable phase 1 and phase 2 trial data to expedite
the TGA approval proc

O7.

Rx mana ise in multiple as
cannabinoic relopment in ing t n, formulation,

nt.

@ international network of academic and industry partners
lopment of all drug candidates.

Incanne)?'

08.

All research and
development of APIRx
assets in Australia will
be eligible for the R&D
tax rebate of 43.5%
for R&D spend.
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22 Projects

over which proof of concept
has been established in either
pre=-clinical, phase 1or phase 2
clinical studies.

Established drug formulations with
data packages necessary for
regulatory applications.

Clincial Project

MedChaw™. 1404
Paln and Spasticity n MUbpls Sclarcsts

MedChew™ GE
Preat-herpalic Keurdga

MedChow™-1802
Parknzon's Oizssse

503

Proot of concapt data from pra-clinical
and clinical studies supporting the
proposed therapeutic applications,

Regulatory filings for multiple
drug products.

Granted and pending patents for

manufacturing methods, drug

formulations and methods of use

to treat a range of canditions.

= Covers the entire drug development
process from raw materials to
patient dosing

Different cannabinoid development

strategy than IHL's current programs,

- APIRx focuses on unique
cannabinoid formulations whereas
MHL programs are cannabinoid
combination products.

Incanne)?'

Damentia

MadChaw™ AL
Riitids Lags Syndeome.

Med< hew™ Dronabino
Nausaa and Vamiting in Chemotheragy

APIRx 1506 Flatex
Gastrs; Chrahnis Cisaass

GanChaw Plus
Castrs? IBS

CanChew RX
Gasbrex 1IBO

SuppaCan (Suppasitory]
Gaslre: 1IBD

Graximax
Ginglvts end Perodonlitis

Addressable Market Opportunity
(in USS)

$628 ({Sooal) in 2 (&)

SATB (U5 by '8 it

$5.058 (Global] by 27, §.5% CAGR {)

£23.98 (Global] by 28, 7.9% CAGR ()

1219 peowatonca of US. pep. fj

$3.18 (Gichal by "24 (o)

L1288 [Globsl) by 24 K

$408 US}in 21 d|

$2TBBUS) BN

$L706M.3) by 2600

$428 |US. end Eurcpeyin 21 ju

S of Stage of Develop
prent

Pie-<itical Fre-IND congteted in NL and Switzensnd

Preriuical FOAProND

Pra-<inical FOA Pre-MND

Pre-ginigal FDA Pre-ND

Pro.cinical FOA Pro-MD

Phass 14 compieted

Phase 24 Gompictod

Pra-cinical

Pre-inical

Clinical Stage

FDA Pre-ND comolalsd

Pre-tegulaiony

PresIND, elhical approval

Pra-ragulatory

Fre-regulatoy

S100¢) pre-mes kel submission to FDA

Sharehclder Presentation

Next
Staps

Phiase 1

Fhasa 18

Phase 1

Phasa 28

Phasa 1

Phase 1

Phass 2

Relovant
Patants.

Granted

Granted

Granted

Cirafling

Grantod

Granted

Granted

Granted
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Clincial Project

CheWall
Addictien: Cannabis Dependance

GanQuil
Addiction Tobacco Smoking Ceszation

CanQuit O
Adddiction: Cpiald Addiction

APIR-1601
Skin' Veiigo

APIRx-1602

Skin: Peorasic
APIRX-1603

Skin: Alopis Dormuatitis

APIRx-1701
Opih: Glawooma

APIRE-ITOZ
Opih: Dry Eye Syndrame

APIAx-1801
Usmpure THE

APIRx-1802
Unmpure CBD

APIRx-1803
Usmpura C3G

Addressable Market Opportunity
(in USS)
$648 LS in 21 e}

$47TH8 (Glsbal) by M, 1.3% CAGH 5]

$B4B US) in ‘21 i

$016 {Glcbial n 21 )

$0.58 [Bobal] In ‘21 (b

£1.18 [Gicbal) in 27 (01

$10.48 [Giabal by ‘26, 6.3% CAGR (g)

$6.68 [Gobal) by ‘27, G.4% CAGH ()

$31.56 (Globah Dy 30, 18.6% CAGR

$51.58 (Global by "3l 16.6% CAGR gl

$51.56 {Giobal by *30; 16.6% CAGR )

Stage of

Pre-clinical

Pw-cinical

Pra-czinieal

Phase 2 complled

Phase 24 completed

Phese 24, compleled

Pre-cinical

Pre-cinical

y Stage of D

Pre-IND ready for submisson

Fra-mgulatory

Pre-rexulatory

Pre-INO crafting

Pro-IND drafting

Pre-IND drafting

Pre-regulatory

Pra-raqulatony

Shareholder Presentotion

Noxt
Steps

Fhase 1

Frasa 1

Prasa 1

Phasa 1

Phase 1

in vitro studies

in Wit studies

Rclovant
Patants.

Drafling

Girantex

Granted

Px Grartag,
1¢ Pending

2x Grarned,
1x Pendrg

2x Grarned,
12 Pending

Granted

Granted




APIRx Intellectual Property Families

19 granted and 23 pending patents to secure commercial exclusivity and cur R&D investment.
Some patents meet more than one of the categories below:

8] ] o]
Extraction AP| modification Formulation Methods of use

3 Granted 4 Pending 17 Granted 3 Granted
2 Pending 15 Pending 5 Pending

Cannabincid drug development pipeline

Formulation/Extraction Methods of use Cannabinoid delivery methods with increased
biocavailability and altered release profiles which provide
copportunity to develep unigue cannabineid products
and or products with advantages over established
cannabinoid medicines.

Incanne} Shareholder Presentation g




APIRx Leadership Team

George Anastassoy,

MD DDS, MBA
Co-founder and CEO
Or. A J I8 1 ible for the C 's commercial

operations, srategic decision- making, and oversight of all clinical

development assets. He is one of the developers of the first-in-the-
world cannabinoid-containing ch o gum-based delivery systam
ameng a number of other systems and formulations. Previcusly. he
was CEO and Co-founder of AXIM Bictechnologies, driving market

Lekhram Changoer,
MSc
Co-founder and COOQ

Mr. Changoer is responsible for the Company's R&D, clinical &
product development, commarcial operations, quality assurance
and Sales & Marketing of technical, consumer healthcare and
pharmaceutical procucts, He has co-developed seueral patents in
the cannabincid fisld. Previously, he was CTO and Co-founder of
AXIM Biotechnologies, driving market capitalization to ower

Eric H. Kim,
MBA
CFO .

Mr. Kim is responsible for the Company’s financial stratagy and
corporate development. His prior experience includes Corporate
Finance at Google, Ing,, Investment Banking at Bank of America
Meerill Lynch and Lumos Partners, and CEQ of ELK Partners,

Mr. Kim earned his MEA from The Wharton School at the
University of Pennsylvania and is 8 member of American Mensa.

capitalization to over US$ 1.2B. UsSS 1.28.
Advisors
Professor Dr. John Renger Witkamp, Dr. Arno Hazekamp, Dr. Marcus Meinardi

Zajicek MD PhD Univ.
of St. Andrews, UK

Jahn's diverse and extensive medizal henours and
axparience ncludes: MD, Cambridge and St. Mary's
Haspital PhD, Cell Biology at Cambridge and Professor
of Medicine al Universily of St Andrew's.

He is the Chiel Invesfigalor in several kuge rulticentre
triads, including the camnakinoid use to slow
newodageneration. John has Authored many papers
on cannabincids, multiple sclercsis, Alzhsimer's

and Parkinson's diseases.

Incanne)?’

PhD University of
Wageningen, NL

Professer and chair in Nutdatien and Pharmasalogy,
combining research and teaching in medical rutrition
and the imerfaces batwean foods and madicines.

PhD from the University of Utrecht ithe Natherands).
His regearch imarests focus on 1ha role of nutrition in
delermning physiclegical resilience and the adaplive
responsa of the body igut, muscle and biain) to ageing,
chronic disease and exescize.

PhD Cannabis
Researcher, NL

An internationally asslaimed cannabis ressarcher, and

Mauritsclinics,
NL

Dr. Mascus Meinasdi has bean working a5 2

farmer Head of Research and Education at l

ist at the MauritskEnick, The Hague

BY - the official grower of madicinel cannabis in ths
Netherlands, Ame eaned his Bachelor's degree in
Molecular Biclogy, followed by an MSc and PRD
dagres in Blopharmacsutical Sclences a1 Leicen
Uriversily, the Nelherlands.

Spacialist in quality control, product development and
clinical wial Gasign for 10 Dunch national medicinal
cannalxs program.

An active inlemational lecturer and medicinal cannabis

advocate, and creator of the annual Masterclass

since 2005, He studied medicine in Rotterdam
and then lrained as a dermalologist at the
University of Amstardam.

In 1992 ha became haad of the

of dermatology and allergology. Or. Meinardi has
a PhD in research into tha treatment of peoriasis.
Or. Meinardi has specialized in dermatology

in allergclogy and allergic reactions of the skin.

—
[&]
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APIRx Research Collaborations

VU oo
AMSTERDAM

Frae University of Amsterdam,
The Metherlands

WAGENINGEN

University of Waganingan; Gelderse Vallei
Houpital The Netherdsnds

University of
St Andrews

University of St. Andrews, UK

=== UNIVERSITY QF
% PLYMOUTH

University of Plymouth, UX

Radboud University Nijmegen {@}

ty ol Ngmag:

Acagemiz escarch with tha Depl. af Neurolagy
on effacts of carnabinnids and chawing,
in particular pain and spasticly in MS.
RIBOUNEw ™ AX project,

AR\ 1cahn School of Medicine at
Mount Sinai

™

Al Gl projects - IBS, 185,
Crohn's & L.

THE
UNIVERSITY OF
BRITISH
COLUMEIA

Uniiv. of Blish Columbia, Canads

MS, Neurodegenorative
disaasas and pain

UNIVERSITAT
SALZBURG

Univa sty Salriurg, Austris

Dept, of Newnlogy - WS st
for MedChevar™ Fix projects.

i
Ui Navioa,
Auiinse o Misaos
S 74

S -1

The National Autonamous
universimy of Mexica

Degt. of Infectious Diseeses. Cannamluds and

irdecticus disenses - MASA, M

NYU

Naw York Univarsily, USA

Dt of Peyctvatry - Adclestent
g adkichion treabment,

5]

4

UNIVERSITYATALBANY

Stae inarsty of N Voik

QIAUEONIX S0 thé Univ. of AIBARY,
Mew Yerk, USA

Dept. of Neurddngy and Psyshistry - Trealment of
Dnug Addiction and Psychosis.

UNIVERSITA
DEGLI STUDI

%
[
35 DI MILANO

Univarsity af Milano, italy

Binohen

Depl. ol iy - Déveligmant of
high-pceency, sorjuasted cannabingids; OL

% Universital
%I DBasel

Bascl Univorsity, Switzorland

ept. of Gasticenta gy - 155 sty

UNIVERSIT\;#@ =

.I

o

TASMANIA =2

University of Tasmanda, Australia

Dapt, of Psychiaiy - Trealment
of alechl and drug addiclion.

> Mauritskliniek

Maurits Clinic, The Netherlands

Canmabraids and Glaucorna and treatment
of Siaca Syndrome prjects.

Incanne)?’

Degit. of Gastroererslogy.
\BSandlEDnm;m

Fan, Crug addctian.

Pan, Drug Addiction.

Dermatologcdl indications. (Vililas,
Aspic Demmatits. Peoriasis).
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Research priorities

Combined with Incannex, the APIRx drug portfolio

is positioned to yield patent protected products with
marketing approval from regulatory agencies across
a range of therapeutic areas.

LG rams outlined on the su
for devel ) the short term.

Lead p
whic

The goal is to

- Provide patients with access - Reward investors with faster
d cannabinoid path 1o ap ed drug product
le. and revenue

Incanne)?’
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APIRx expertise in Drug Delivery Systems

Ideal Delivery System Characteristics

- Improved / similar Pharmacaokinetic (PK)/Pharmacodynamic (PD)
profile to smoked fom.
- Broader Therapeutic Ind

- Control of rel depending on indications (rapid s

Existing Forms of Delivery

Smoking = r and decline, socially unacceptable,

— solution contains alcohel and other

ability,

Incanne)s’

=~ Provisio

di

Transmucosal, Controlled Release (CanChew”,
CanChew Plus™, MedChew™, HempChew")

Suppositories (SuppoCann”controlled release
of API)

Oral topical: Oraximax™

Transdermal: ReneCann™, Cannonych™, Cannamycin™

— Transconjunctival: OphtoCann”™, CannBleph™

shareholder Pre

sentation




Improved cerebral

A circulation
Medicated chewing gum and chewable tablets (MCGT') is a drug delivery system growing in favour Anxiety reduction effect:
amengst the medical community due to widespread potential applications as an extended-release De-stress or "eLstress”
dosage form that provides a continucus release of the medicine contained, MCGTs are fast acting i |
as they release the active ingredients into the oral mucosa, reducing the potential for gastric angp aaxisI{HPA) RIVEES
intolerance amongst patients. These qualities, amongst others, make MCGTs an excellent delivery coordination/ attenuation

system for medicinal combinations designed to treat sustaining pain and addiction disorders. R
Memory coordination/

Improvement
Neuroprotection

Extended release of cannabinecid and other Cannabinoid absorbed via oral mucosa (mouth) Analgesic effect
pharmaceutical ingredients while chewing. ~ Avoids first pass metabolism in the liver, 2 major factor “Physical exercise” effect
APIRx have a patented procedure for conversion that reduces the oral bioavailability of cannabinoids.

of cannabinoids to their hydrophilic form. — Avoids gastrointestinal intolerance
of pharmaceutical ingredients.

- Increased bicavailability leads to increased therapeutic
Well tolerated by potients. effect and/or reduced cost of goods due to reduced dose.
No capsules to swallow or
messy liquids to administer.

Incanne# Shareholder Presentation 14




Canchew and Chewell patented MCGTs

for Over-the-Counter ('OTC’) and Prescription markets

01.

MCGTs, using APIRx patented formulation

technology, with potential to develop as OTC

preducts in Australia and other jurisdictions
(US., EU, UK, et cetera).

02.

Phase 1 Pharmacokinetic (PK) study
demonstrated that the patented CheWell
formulation led to >10x increase in CBD
bioavailability compared to the standard
CBD chewing gum delivery mechanisms.

03.

Therapeutic effect and commercial
considerations will dictate whether to
administer CBD via CheWell chewable
tablet or CanChew chewing gum
dosage forms.

Incanne)?’

04.

Data from 36 patient phase 2 proof of
concept trial observed a 50% reduction in
abdominal pain in CheWell treated Irritable
bowel syndrome (IBS) patients, supporting
a therepeutic effect in IBS.

05.

Therapeutic claims from the phase 2
clinical trial and proven high bicavailability
increases marketability.

06.

International regulatory analysis being
undertaken to identify what is required
for commercial launch.

07.

Paotential to develop CheWell for treatment
of pain and cannabis addiction.

Bicavailability CheWell vs Chewingum

higher GBO b

Shareholder

15




Cannabinoid Chewing Gums and chewable
tablets for Treatment of Addiction

APIRx has multiple patents for cannabinocid based drug candidates
designed for treatment of addiction to different drug classes.

Marijuana addiction

ChaWell for Cannabis Dependence

APIRx has a patantzd CBD chewable tablat high-bicavailability that can be used in treatment of marijuana addiction.
- Cannabis dependence is predicted fo to be the fastest growing segment of drug dependanca market.

- Peelimingry data suggest a possible benefical impact of CBD on mitigating the craving effect of cannabis:
whie a case report has shown positive outcomnes for one patient treated with CBD during the withdrawal
and relapse phase of cennabis dependence.

= Prg-IND with FO& is pending.

Smoking cessation

CanQuit - Nicotine Addiction

AFIRx patented chewing gum that combines cannabinoids with reducing doses of ricotine,

- OTC produst o be trialled for effectivenass against existing nicotine medicated chewing gums.

- A more-sfective and cost effective cannabincid + nicotine gum may disrupt the incumbent global
nicoling gum market, which had sales of US3 5.2B in 2020,

- By combining nicotine end cannabinoids, patented APIRx product CanQuit is designed to better
asest addicted smokers 10 quit smoking,

Opioid addiction

CanQuit O - Opioid Addiction

APIFAx patented chewing gum Ihat combines cannabinoids with epioid agonisls andior antagonisls.

- A presenption product to combat the opicid addictien for which the anmual market size in the United States
@one is expected o reach USS 648 by 2025,

= The act of mastication {ohewing) aids neurcprotection, has an analgesic and anti-anxisty effect,
which should 350 33831 10 SUPDress OPIDID Cravings

Incanne)?’

Lead Assets

Opioid use disorder
addressable market

Nicotine chewing

gum market sales of

MCGs for nicetine addiction
already accepted in the real world.

el BB

Shareholder Presentation




MedChew™ Rx (CBD and THC)
for Pain and Spasticity in Multiple Sclerosis (MS)

Problem

Up to 84% of people suffering from MS also
experience spasticity, which causes involuntary
muscle stiffness and spasms. Pain is also a
common symptom in MS, with up to two-thirds
of people with M3 reporting pain in

worldwide studies.

Solution

MedChew™ Rx is absorbed through the oral
mucoesal membrane and bypasses the liver, and
first pass metabolism. No cannabinoid-based drug
approved for pain management in MS or other pain
producing conditions.

Patents

1) Granted: Chewing gum
comprising cannabinoids.
2) Granted: Process to extract
and purify delta-8-THC.

Competitive Advantage

MedChew™ Rx contains the same constituents
as Sativex, however provides extended dosing,
reducing the need to readminister, which for
Sativex is up o 12 times per day, MedChew™ Rx
does not contain alcohol, which Sativex does,
and will not exacerbate the dry mouth that

is ofter associated by MS pharmacotherapy.

Associated Total Global Direct
Healthcare Costs in '21

Lead Assets

Addressable Market

Increase in Gloebal MS
Prevalence 2013 to 2020

Sativex (nabiximols, THC+CBD)

= Approved for use in Europe and Canada.

= Oromucosal spray approved in mudtiple prisdictions in Europs and
Canada (not US. currently) for treatment of spasticity associated
with MS.

- Although it targets cral mucosa, it has recently been suggested
that the drug is partially washed away by saliva and absarbad
n the GI tract.

- Adminstersd 100 frequently - up 10 12 times per day.

MedChew"™ Rx (THC+CBD)

= Alcohol in formulation exacerbates dry mouth symptoms associated

with MS pharmacotherapy.

Incanne)?’

MedChew™ Rx is absorbed in oral mucosa, bypassing first pass
matabolism, increasing bioavailability.

Increased bioavadabdity may alse mean that MedChew™ Rx

is effective at reating pan asscciated vwith M3, a daim that
Salivex does not have in many regions.

The MadChew™ Rx formulation has been developed and patentsd
by APIFX,

MedChew™ Rx provides extended dosing, reducing need

0 readminister regquently,

MedChew™ Rx does nat contain any alcohol.

Pre-IND mestings completed with Swiss-Medic (Switzerland)
and CBG-MEG (Netherlands).

Next Steps:

= Step 1 - Potential fastrack o EMA drug approval with bicequivalent
phasa 1 bridging study® to bridge to Sativex CEOVTHC aral spray
salety and eflicacy data,

- Step 2 - Addicnal late stage (phase 3 or 4) clinecal tnals to support
extension of label claims to addilional indicaions where THCCBD
is reported to have a therapeutic benehit

ALNING L3 © 3 STady HEgNDd 19 QEMENGIALE T 3N KNS TGANer Produst
B SR ST 16 B SRPr e PROCLEL And SBLABE & BiEoGe 10 CETA, S80Iy Srier
sfficacy: that is sready accepted by the legulatory autorty for he Jporoved dng product
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MedChew™ Dronabinol
Nausea and Vomiting in Chemotherapy

Problem Clinical Trial Results
According to the WHO, cancer is one of the leading 1) All subjects showed a release of dronabinol
causes for death. Chemotherapy is utilized by starting at 10 minutes, providing evidence \ : = ©
10 million cancer patients each year. This number of oro-mucosal absorpticn. e
will grow by 53% by 2040, Nausea and vomiting are 2} In most of the study’s subjects, the dronabinol Chemothera e
" i emotherapy Induced Nausea CAGR from 2018 - 2024
two of the most dreaded cancer treatment-related Pharmacokinetic (PK) profile reflected a and Vomiting Drugs (Glabel) oy "24
side effects. sustained released effect for four to eight hours Pk At o ’
. after administration.
Solution 3} No serious side effects reported.
MedChew™ Dronabinol treatment for :
Chemotherapy-related nausca and vomiting. Competitive Advantage
- Product fully formulated.

- Completed IND with the FDA.
- Compileted Pharmacokinetic (PK)/

Pharmacodynamic (PD) studies.

Dronabinol . MedChew™ Dronabinaol Next Steps:
= Mpproved for treatment of chemotherapy associated nasoa - Abgorpticn through the oral mucosa bypasees first pass metabalism, = Step 1 - Conduct BoavalabilityBoequivalence clinical study

and vomiting as well as ancrexia asscciated with HIVFAIDS. increasing bioavalabiity. to suppont applicaticn for approval by bridging 1o publicly availeble
- Oral dronabingl is taken up slowly, 1-2.5 h 1o reach peak plasma - The formuiation has been devaloped and is patented by APIRx. Jata on Marinol,

cancentraticn, and subject to first pass metabalism, which means - Inaphass 1A study THC appears in circulason within 10 min and — Step 2 - Additional late stags (phase 3 and 4] dlinical trials

thal only 10-20% Of the Cose reaches the circulation a sustained relaase profila was observed in most siudy subjects ta support addibondl indications whee THC is reported to have
- Global dronabingl market was USS 147.2M in 2020. CAGR 30 1At The Product is mare useful in the M in wWhich itis required. a therapautic benefit.

of 4.5% during 2021-2026 leading 1o projected market - IND cpen with FDA.

of USS 191.9M by 2026.

Incan[‘e* Shareholder Presentation 8




CanChew Rx and SuppoCan for

Inflammatery Bowel Disease

Problem

68 million people suffer from Inflammatory

Bowel Disease globally. Signs and symptoms

of beth Crohn’s disease and ulcerative colitis
include diarrhea, fatigue, and abdominal pain
and cramping, reduced appetite, and unintended
weight loss. Heretofore, the main medications for
IBD are anti-inflammatory medications

and analgesics.

Solution

CanChew Rx (CBD-containing controlled-release,
functional chewing gumj and Suppocan
(CBD-containing suppositories) for treatment

for |BD, Therefore, systemic as well as local
delivery of cannabinoids is accomplished.

Competitive Advantage

- Combination therapy orally and
suppository discussed and approved
by the clinical investigators.

- Combination therapy not available.

Incanne)?’

Patents

1) Granted: Chewing gum
comprising cannabinoids.

2) Granted: Suppositories
comprising cannabinoids. Global market size in 2021

Efficacy / Results

1) CED has shown efficacy in animal
species treating 1BD.

2} Utimate formulation in combination with novel
AP| which shows also positive effects on
intestinal inflammation and gut barrier function.

Next Step:
- Commence phase 1 ¢linical trial,

Addressable Market

Prevalence in
Global Population

Shareholder Presentation 9




OraxiMax™ Periodontal Disease and
Gingivitis (Toothpaste and Mouthwash)

Problem

Up ta 50% of adults suffer from moderate to
severe periodontitis and/or gingivitis. Heretofore,
periodontal disease treatment has been limited
to professional dental cleaning and the use

of systemic antibiotics.

Solution

OraxiMax Toothpaste and Mouthwash, backed by
fully granted IP protection, provides for disruption
of dental plaque formation, therefore preventing
gingivitis and periodontitis. Due to its proprietary
formulation the local availability of APIs are
increased while systemic absorption is kept

t0 minimum.

Competitive Advantage
Currently no approved similar praducts on the

market. Clinical Stage GE/510(k). Bicavailability
data completed and very encouraging.

To be registered as a medical device [shorter
approval pathway).

Incanne)?’

Patents

Granted: Oral care compositions compromising
cannabinoids (CBD) and Cannabigerol (CBG).

Efficacy / Results

1) CBD / Cannabigerol {CBG) proven effective
in reducing bacterial load in dental plaque.

2) CBG effective against multi-drug-resistant flora,
e.g. MRSA,

3} Due to its proprietary formulation the
Cannabinoid APls are increased locally while
systemic absorption is kept to a minimum.

4.) The Toothpaste and Mouthwash shows a Log
GFU reduction of 1,11 resp. 0,28 in comparison
with 0,07 of the placebo.

Associated Total Direct
Healthcare Costs
(U.S, Europe) in"21

Benefits of CBD include:
- Reduces inflammation that can

lead to gum diseases.

~ _ Attacks bacteria associated with tooth decay. Next Steps:

- - Goordination of phase 2 dinical tral followed by
Fights bad broath. commercial preparations for product kaunch.

- Relieves sensitivity.

- Reduces risk of cavities.

- Encourages tooth remineralizing.
- HRestores pH balance.

Prevalence in U.S. of
Adult Population

Shareholder Presentation 20




Lead Assets

Topical cannabinoid development Addressable Market® sssssssc

Problem

Hundreds of millions of people suffer with skin diseases that involve inflammation
and/or microbial infection.

Vitiligo

Solution

APIRx has developed and patented a combination of CBD and CBG, a minor cannabinoid
that also has potent anti-inflammatory activity, in a topical formulation.

Combines anti-inflammatory activity with antimicrobial activity of CBD/CBG to treat skin diseases.

Competitive Adv
There are no topical cannabinoid products that currently have regulatory approval for any condition.

itage

Results

APIRx has formulated a topical CBD/CBG product and completed in-human proof of concept
studies in three different skin diseases.

Proof of concept clinical data with dosing for 6 weoks

vitiligo Psoriasis Atopic dermatitis Drug product

10% improvement up to 33% improvement up to 22% improvement was well tolerated —+ Associated Total Direct Healthoore

Costs (U.S.) of Skin Disease in ‘21
Patents pending for compositions and methods of use for treatment of each of the three indications.

Next Steps:
- Pre-IND mesting with FDA.

Incanne* Shareholder Prese




Ophthalmic conditions

Lead Assets
20000OGS

Addressable Market @

Probl
Hundres of millions of people suffer from eye

diseases and disorders where inflammation
is a contributing factor.

Available treatments have inadequate response
for many patients and often have unwanted
side effects.

Solution
- APIRx has two granted patents for ophthalmic
formulations of cannabinoids.

- Anecdotal evidence to support therapeutic
benefit for cannabis and cannabinoids in
treatment of aphthalmic conditions including:

Glaucoma
Conjunctivitis
Age related macular degeneration
Dry eye syndrome
- Proposed therapeutic effect is derived from
the neuroprotective, anti-inflammatory and
anti-microbial activities of cannabinoids.

A etilive A =

There are no approved ophthalmic cannabinoid
forumations for any indication.

AVUNTC

Glaucoma

US$ éag =d in 2020
Conjunctivitis U$$ 3,§ »

Next Step:

- Phase 1 - Safsty and proof of concept clinical trials.

AMD Ug$ 15
Dry eye U$$ 532

1) https:i fols. 57

US$ 23.4

enec—jamu273pd

2) ki

wvrve forhunebusinessinsig i salment-markel-1034384:-

4 hetps v for i comidry-aye-syr 102413

Incannef’

2dmarkst inner’ HEDafY20the 20 slid
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APIRx cannabinoid extraction
Intellectual Property

Proprietary "Ultrapure” extraction methods have the potential
to markedly reduce the cost pharmaceutical (cGMP) grade CBD,
THC and Cannabigerel (CBG) to reduce the cost of goods

for all Incannex products and to ensure that OTC products

are price competitive.

Microencapsulation improves water solubility,
which improves bioavailability and increases

formulation options - addressing challenges

around hydrophobicity of cannabinoids.

Cannabinoid sugar alcohol patent provides
unique possibilities for drug delivery.

Potential for out licensing of all technologies.
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APIRx Competitive Advantage

The World's largest privately A robust patent filing strategy and @® Highly credentialed and

held IP portfolio in cannabinoid- diversified drug portfolio including experienced specialists in

based pharmaceuticals. 22 drug development programs. medical, academic and
scientific team including
global key opinion leaders.
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Simplified FDA registration Track record of corporate value creation
strategy to shorten time for shareholders and significant short
to commercialization. term value drivers.
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Short term priorities and value drivers

Program Value driver Mext steps
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ntinue as previously described. Progress will not be disrupted by proposed acquisition.
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Opportunity

APIRx has a collection of patents,
formulations, clinical trial data and
regulatory filings for cannabinoid
medicines that provide direct and
faster paths to drug product approval.

Patients will benefit from earlier access to evidence-based cannabinoid
therapies across therapeutic areas that employ APIRx patented
technologies for active pharmaceutical ingredient extraction and
modification, formulation and methods of use.

Shareholders will benefit from a shorter time to commercialisation
of drug products targeting major addressable markets globally.

APIRx development projects complement IHL's established strategy and

fill unique niches the Company’s cannabinoid drug development portfolio.
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US$ 400B,
annually.

Credible market opportunities within an
extensive development pipeline.
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