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INFORMATION CONTAINED IN THIS REPORT ON FORM 6-K

On May 16, 2023, Incannex Healthcare Limited filed with the Australian Securities Exchange an announcement captioned “Psychennex Pty Ltd — Company Update”, a copy of which
announcement is attached to this Form 6-K as Exhibit 99.1.




Signatures
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
Incannex Healthcare Limited

Date: May 18, 2023 By: /s/ Joel Latham

Name: Joel Latham
Title: Chief Executive Officer and Managing Director




INDEX TO EXHIBITS
Exhibit No.

99.1 ASX Announcement, dated May 16, 2023 — Psychennex Pty Ltd — Company Update
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Psychennex Pty Ltd

Company Update
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PEYCHENNEX

Mental unwellness is the defining health crisis
of our time. It affects millions of people in
many ways. Traditional treatments successfully
enable a number of those affected to manage
their symptoms but many are left behind, their
illness unresponsive to those treatments.

Psychennex Pty Ltd

paychedelic-assisted psychatherapy offers the hope of
sustained impravernent 1o the significant proportion of people
for whom traditional treatment has not worked,

Psychennex is pioneering the Australian psychedelics sector
via its clinical research programs and its move into service
delivery through its Clarion Clinics Group.

PSYCHENNEX PTY LTD
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PEYCHEDELIC ASSETS

Psychennex
Pty Ltd

All of IHL's psychedelic assets in one place.

Improving the gquality of
life for people who suffer
debilitating and intractable
mental health conditions.

PEYCHENNEX RTY LTD

Psychennex Pty Ltd is the holding company for:

+ INTELLECTUAL PROPERTY FROM:
PsiGAD Clinical Trials

MOVER License

All future psychedelic clinical trails

* PSYCHEDELIC PRODUCT DEVELOPMENT
* DISTRIBUTION CONTRACTS FOR PSYCHEDELIC DRUGS
* PSYCHEDELIC CLINIC SUBSIDIARIES




GROUP STRUCTURE

Psychennex
Group Structure

Psychennex

IHL Ltd Pty Ltd

The Psychennex Group Structure has been
designed to hold all IHL s psychedelic assets
to facilitate coordinated management and
potential future exit.

PEYCHENNEX RTY LTD

Clarion Clinics
Licensing &
Franchising

Pty Ltd

Clarion Clinics
Group Pty Ltd

Clarion Model
Clinic Pty Ltd




Peter Widdows

Peter, a long time HL director, is leading

the Psychennex businesses.

"Being entrusted to delfver something which
hos the potentiol to moteriolly improve the
heolth of so many people is a privilege 1 toke
stock of everyday: It reinforces my diive fo
make this ventune successful”

FSYCHENREXRTY LTD

30 Years of Senior Business Leadership

+ HJ Heinz - CED cowvering:

+ Austrolosia & lorge part of Asio, 18,500 employees
& Multi-billion dollar revenues

- Director: Youi insurance

+ Chairman: Sunny Queen Australia

+ Extensive international business leadership experience
- Chartered Accountant




ASZETS

Three Distinct
Asset Groups

Strong revenue drivers
Peychannex has a strong platform
of clinical IF, in house drug assets
and service delivery capability to
drive strong near tarm revanue,

PEYCHENNEX RTY LTD

01

Intellectual
Property from
Clinical Trials

02

cGMP
Psylocybin

03

Psychedelic-
Assisted
Psychotherapy
Clinics




REWVEMNUE STREAMS

Multiple Revenue
Streams

Strong revenue streams Ci PR LR AR

Within each of its asset platforms are
multiple near term revenue stream plans.

* Global licensing fees + Sale to IHL Clinics + Cperation and ownership
___// + Sale to IHL Franchisees of clinics
=5 _H‘/ & Licensees = Training of psychotheraplsts
_ = External zale to other clinics = Franchising & licensing
, e

PEYCHENNEX RTY LTD




TRIALS & ASSETS

Clinical Trials
& IP Assets

Potential Market for IP Assets

A$1.5B

01

PsSIGAD

02

Virtual Reality Augmented
Psychedelic-Assisted
Psychotherapy

03

Clinics as Trial Sites




TRIALS & ASSETS

Clinical Trials
& IP Assets m

PsiGAD-Phase 2 rEEs
Clinical Trial

Psychedelic-Assisted Psychotherapy for
Generalised Anxiety Disorder. Power analysis of interim results shows strong probability
(85% with 95% CI) of statistically signifleant benefit at end of trial

58 of 72 Patients completed trial so far - No patients have droppead out

Peychennex is completing a phase 2 clinical trial
at the Monash University BrainPark, under the

supervision of Prof. Suresh Sundram, D, Paul Mid point DSMB reported no safety or trall design concerns
Liknaitzky and Prof. Murat Yucel.

Trisl complation due G4 2023

PEYCHENNEX RTY LTD




TRIALS & ASSETS

Clinical Trials
& IP Assets

Virtual Reality
(VR)

Psychedelic-Assisted Psychotherapy
Augmentead by Virtual Reality.

Psychennex has an exclusive, perpetual, global
license over ground-breaking virtual reality technology
developed at tha BrainFark in Monash University,

FSYCHENNEX PTY LTD

02

Virtual Reality Augmented
Psychedelic-Assisted
Psychotherapy

Exclusive global license over immersive virtual reality technology
developed at BrainPark Monash university

Ta be usad in conjunction with psychedelic-assisted psychotherapy
by providing triggering stimull in 8 controlled mannar

Potential to treat multiple anxiety disorders

—
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TRIALS & ASSETS

Clinical Trials
& IP Assets

Clinical
Trial Sites

We will conduct clinical trials as a
commercial provider and continue

to gather clinical data.

Paychennax clinics will provide clinical tral services
where capacity allows an a commercial basis to 3rd
parties. It will also continue 1o collect clinical data
from treatments to support efforts in regulatory
approval and Medicare approval.

FSYCHENNEX PTY LTD

03
Clinics as Trial Sites

Commercial Provider of Clinical Trials

Continued Data Collection from Patients

Health Economics and Clinical Results to Support Regulatery Approval

Cngoing Data Driven Protocol Developmeant

=
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MAMUFACTURIMNG

cGMP
Psilocybin

Psychennex Licensed
and Franchised

External Clinics

Clinical Trials

FSYCHENNEX PTY LTD

Manufacturing
Agresment

Paychennex has entered a
rnanufacturing agreernent
with Catalent, which will
deliver its own cGMP
peilocybin product,

While sales in early years
will be modest, they

are expected to grow as

the treatment becomes

maore I‘ﬁ‘aiﬂstl’eal‘ﬂ_

—
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Clinigs

The Clarion
Clinics Group

The world’s leading Psychedelic-
Assisted Psychotherapy Clinics




CLARION CLINICS GRCUP

The company’'s move into clinical service
delivery is the natural next step in its efforts
to reduce the mental health burden society
faces. Giving us the capability to treat many
more patients than we could in a trial setting.

Own and operate World class Rapid expansion
Established to own and operate Partly owned and clinically Designed for rapid expansion
a chain of psychedelic-assisted directed by 3 world class capability through ownership
paychotherapy clinics, nationally rental health professionals and license/franchise options.
and intarmationally, with incomparable

experience in Australia,

Effactive treatment

Goal to deliver ethical and
effective treatrment to over
1 million peopla.




Clinical Experts

Experience with psychedelic drugs in
conjunction with psychotherapy is rare in
Australia. Psychennex has partnered with
Australia’' s most experienced and able
clinical experts in this field, creating a
strong competitive advantage.

CLARKIN CLIMICSE

Dr Paul Liknaitzky
Co-Founder, Director, Chief Strategy and Scientific Officer

Profassor Suresh Sundram
Co-Founder, Director and Head Of Peychiatry

Sean C'Carroll
Co-Founder, Director and Head Of Psychotherapy




CLIMICAL EXFERT

“The sofe, ussful, ond ethical tronstation of cliniool pevehedelic
research into proctice has been at the forefront of my mind for
SOME WEArs, O e conduct tnols ond leam first-hond about the
patential and the complexity of proviging psychedelic therogies.

| fee! motivoted now to cantribute to o community-bosed sendice
wihere we con drow o our substontiol expenence in coordinoting
and delivering this treatrment, olongside o wealth of treatrment
and troining resowrces, and on extansive nalsork of mentors
and collaboraters from around the word”

CLARKIN CLINICS

Co-Founder, Director, Chief Strategy and Scientific Officer

Paul Liknaitzky is Head of the Clinical
Paychedelic Lak ar Monash University, and
LChief Frincipal Investigator on & program of
pevchedelic trials. He is a Senior Research
Fellaw within both the Dept af Psychiatry
ard the Turmer Institute at Monash Universi

and earrad an Honaurs in Meuroscience ard

a PhD in Peychology from the Universicy

of Melzaume.

In Australia, Liknaltzky has played a central
rale in establishing the field of psychedelic

research, 5 an Investigator on several of the

country’s initizl psychedelic trials across
multiple institutions, has coordinated a
nurmber of psychedalic theragist training
and supervision prograrms, and leads the
first clinical psychedeliz lab.

He has been invited to deliver numerous
academic, professional, and public talks
an psychedalic science, and has baen
interviewed an the topic for television,
docurnentaries, print media, racs,

and podcasts.

Likraitzky supervises a team of aver

40 researchers, clinicians and students,
co-convenes the Australasian Ressarch
Group for Peychedalic Science, and is a
marmber of a number of Scientific
Ardvisory Boards,

He has Adjunct ar Honorary appainirrents
at St Vincent's Hospital, the University of
Melbourre, Swinburre University, and
Deakin University,

His work is facused on a rigorous program
of research in clinical peychedelics that
seeks to innavate on treatmant design,
evaluate therageutic effects, mitigate
ki risks, explore potential drawbacks,
and understand therageutic machanisms,




CLIMICAL EXFERT

"The down-scheduling of certain pgpchedelic reatments for
certoin conditions iz on importont transition point to estoblish the
utility and role of psychedelic-osaisted poyohotharony 0 rmentol
Mness. Froviding o custorm-tailored environment in arger to deliver
the best possible therapeutic expenence s crtivol To enable this,
and to evoluate ond deliver outcomes, is o nare opportuniy”

CLARKIN CLINICS

Co-Founder, Director and Head Of Psychiatry

Professor Sundram (MBBS, Mied, FRANZCE,
Fhilis a psychiatrist and neurcsclentist
committed ta understanding the biological
toundations of schizophrenia and relsted
dizarders in order to improve the lives of
affected patiants and farnilies through tha
develaprment of relevant biormarkers and
ultirnately disease modifying treatrments.

He is Chair and Head, Degartrment of
Fsychiatry, Schoal of Clinkcal Sclences,
Wanash University; Director of Research,
hbantal Health Program, Monash Health; and
Clindcal Director, Cabrini Outreach. He is
co-Chair of tha Monash Partrers
Neuroscience and Mental Healih Tharme.

At Monash University and Monash Health,
he established and leads the Translational
Walecular Psychiatry program with over 25
staff and students which uses a recursive
badside ta bench and back philosapby

o discover raw molecules and genes af
relevance to the major peychiatric disorders,
Frioe o these roles he establshed and led
a molesidar laboratory at the Mertal Health
Research Instibute in conunstion with a

clinical research laboratary af the Narthem
Hosgital which transferred ta the Florey
Institute of Meuroscience and Mental Health
where ha also was appointed as Head

of the Statewide Psychotropic Drug
Advisory Service.

Professor Sundram has corducted in
excess of 40 phase 1, 14, 1B ard v
industry spanscred and investigator initiated
clinical trials with multiple pharmacsutical
companies. Currently, he co-supervises

the Clinical Peychedelic Labaratory at
Monash University conducting cutting edge
clinical resaarch using psychedalic agents

in menital disorders.

He has held a number of international roles
including: current President-elect, Asian
College of Neuropsychopharmacology;
expert consultant, United Mations High
Commissioner for Refugeas; Mermbsr, Joint
Advisory Committee 1o the Gavarnments

of Australia and Nauru on Nauruan Regional
Processing. Co-Chalr, Aslan Schizophrenia
Metwork; Executive Comrmittes Member and
termber, Section on Developing Countries,
World Psychiatric Association.




CLIMICAL EXFERT

“There are vary few expenienced peychedelic-ossisted
papchotheropists in Australia, and the team we ore ossemibling
incliudes many of the most expanioncod procitioners in the COLNIN:
Wi take this responsibility senoustly and are uniquely ploced to
suppart the emergence of psychedelic-assisted oeychotheroy os
o sofe and efficocious new treotment modolity”

CLARKIN CLINICS

Co-Founder, Director and Head Of Psychotherapy

Bean is the Lead Psychotherapist and Trainer with the Clinical Psychedelics Lab
at Monash University, He has conducted training for numneraus other peychedelic
research teams and individuals, including teams from Swinburne University and
Curtin University. He wearks as a psychedelic-assisted psychotherapy consultant
within the industry - bath academic and commercial - with an emphasis on
peychotherapy training and protocol developrment.

Sean has a background in academic philosogty, earming his Honours in Philosoply
frarm the University of Western Australia in 2004, before going on to study
paychotherapy ard experiential therapy. He opened his private psychatherapy
practice In Melboume in 2001, and works as an Integrative psychotheraplst, trainer,
and academnic, He is a qualified Dancing Freedom instructor fecstatic dance), and
has a longstanding interest in the use of “non-ordinary states” in healing and
ceramany. He comglated his Masters by Research in Experientizl Therapy in 2017
He completed the MOMA Training Program with MAPS (Multidisciplinary Ass i
for Peychedelic Studies) in 2021

Szan Is the director of the Wild Mind Institute, which he founded in 2004,
Thraugh the institute, he has trained hundreds of mental health practiticners in
psychedelic-assisted psychotherapy, "bad trip” integration, and eco-psychotherapy.
Since 2078, Sean’s primary foous has been on supporting the emergencs of
paychedelic-assisted peychotherapy in Australia as a safe, efficacious, and
affardable treatment.




CLARION CLINICS GRCUR

Clarion Clinics Group Pty Ltd is the home
of Psychennex's clinics business.

CLARKIN CLINKSS
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TREATMERNTS

The transfer of psychadelic-assisted psychotherapy
from a clinical trail setting to a treatment setting will
create cormmercially scalable treatment protocols
and valuable intellectual capital.

o1 0z,

03,

CLARKIN CLINIGS
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GLARKIN CLINKSS

Post-trauratic stress disorder (PTSD) is a disarder
that develops in some peopls who have exparienced
a shocking, scary, or dangerous event.

It is natural to feel afraid during and after

a traurnatic situation. Fear triggers many
split-=econd changes in the body to help
defend against danger o to avoeid il

This *fight-or-flight” response is a typical
reaction meant t protect a person from
harrn. Nearly everyone will experience a rangs
af reactions after trauma, yet most peapls
recover from initial syrmptoms naturally.
Thoss wha continue to experience problems
miay ba diagnosad with PTS0. Paople who
hawe PTSD ray feel stressed o frightared,
avan when they are not in dangsr,

Accarding to the 2007 Mational Survay of
hental Health and Wellbsing, an estimatad
12% of Australizans experiance FTSD in their
lifer {lifetime pravalence), with warran being
at almost twice the risk of men (57% and
& 5% respectively) (4BS 2008).

Accarding to the 201718 National Health
Survey, an estimated 17% of women and
1.3% of men reported that they had been
reld by a docton, nurse, or beaalth professianal
that they hawve PTSD {paint prevalence
estirmate) (ABS 2019),




Depression is considerad treatment
resistant when the patient has failed

to respond to two types of intervention.

The Australian Department of Health
and Aged Care estimates that, of the
4.1% of the population who suffer
from depression, 26.5% experiance
treatment resistant depression.

"Fore M, Dol 13, afiniion o ey of S (RN rEsRIant tgressin

CLARKIN CLINIGS

Other supporting data studies show similar results;

“Our results suggest that beteean 29% and
45% of depressed patients fail to respond
fully with antidepressant treatrment of
atkequate dose and duration

In particular, atthough partizl response
AppeEars b ooour in 12% ta 15% of the
depreszed patients studied, Nonresponse is
ahserved in 19% e 34% of this population.”™

*From an egidemiclogic point of view,
because the prevalence of depression has
been estimated to vary from 2.6% to 5.5%
in men and from .07 to 118% in women,
one must conclude that treatrment-resistant
depression is a very common clinical
problem that is likely to affect mare than
one third of depressed patients™

—
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MARKET

TRD and PTSD are highly prevalent in Australia aedvanced Nations
society, with PTSD e_af‘Fect_mg 1.5% of the ey P—— T ——
population at any given time and TRD
affecting 11% of the population. e
Lifatime prevalenos of FTS0 (12%) FE000 TR O0A000
Foint Prevalkerce (LB 2500 TROCOID00
TRD
Prevalercs of Depression™ 107ee A9 200000
Prevalerce of TRD {36.5% of abovel™ 2BRETT 13ERL00
Addressable Markat [Peopte) GO e ETErY
Tt Acdresssaiie Markss () TAEMENLON GROTGOC00000

Paychedelic-hasiated Poyehotherapy Penetration

PTED™ a0 0%
TROD™ 5% 1556
anvusal Patient Demand Estimate - PTS0 TR0 KD
Anvval Patient Dermand Estimate < TRD 42555 1855700
e ﬂ'?p;t?m;'::x":';rmmw“mm_‘lmw o et s Totzl Annual Target Market (Peopis) TOEIS 5555700
R AR ST AT e ot s i e

CLARKIN CLINICS




lans to expand rapidly and help as
ible. However, the market is exp
pplied into the foreseeable futur




ACCESSIBILITY

Helping Provide
More Accessible
Treatment

Clarion Group is committed to making psychedelic-
assisted psychotherapy accessible to everybody who
will benefit from it. The group is actively working on
numercus patient funding opportunities.

Funding options

Medicare Mental Heath Plan Veterans and First Responder
and Private Insurance Subsidy. Associations Funding,

Wark With Medicare and Charitable Contributions.
Department of Health for h

Full Patient Funding. Psychennex Pro-Bono

Treatrments.




PROTCTYPE

The first Clarion Clinic will open in
Melbourne's inner-north later this year.

The Model clinic will serve as a prototype for
the Company’s planned rapid roll-out of further
clinics. While being a prototype, the clinic will be
run at a cormnmercial scale and is a significant
business in its own right.

Stage One

GLARKIN CLINKSS

Opening

Q3 2023

Locatlon

Abbotsford Riverfront, Melbourne

Capacity

Patient Capacity

- 600 in normal working hours
— 1,000 in extended operating hours




EXPANSION

Franchised and
Licensed CIlinics

At each step, the company will decide
whether owning or licensing/franchising
the clinics is the better option, based on
speed to market, financial returns and
management capability.

Stage Twa

CLARKIN CLIMICSE

Commancing

2024

Existing & Hew Qperators

Target 80+ Clinics

Lisense/Franchise Revenue

Based on a percentage
of clinic revenue




EXPANSION

International
EXpansion

International expansion will be
dictated by the regulatory and
cornpetitive environment of
target geographies,

Stage Three

CLARKIN CLIMICSE

‘Geek Licensing and Franchising Partners

All geographies where
legislation allows

Cpen Owned Clinies

Major populations centres
where legislation allows

Targets

To be determined as
opportunity arises




INDUSTRY

A number of providers, motivated by the
down-scheduling of MDMA and psilocybin, have
said they will enter the market for psychedelic-
assisted psychotherapy. We believe that ethical
and competent competition will be good for
the industry,

It will offer the patients a choice of providers
and also help to meet what is expected to
be a surplus of demand over capacity for
the foreseeable future.

CLARKIN CLINICS

At Clarion Group we believe that we have strong
advantages over most other providers in that:

o,

)

()




EXIT

IHL will continually evaluate its options regarding
the exit of Psychennex Pty Ltd based on what is
most beneficial to IHL shareholders.

CLARKIN CLINIGS
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