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The information in this prospectus is
not complete and may be changed. We cannot sell these securities until the registration statement that we
have filed with the Securities
and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an
offer to buy
these securities in any state where their offer or sale is not permitted.
 

Subject to Completion,
dated March 2, 2023
 
Preliminary Prospectus

 

 
 

Incannex Healthcare Limited
 

$130,000,000
 

American Depositary Shares representing Ordinary
Shares
Warrants

 
We may offer our ordinary shares and warrants in
the form of American Depositary Shares, or ADSs, from time to time in such amounts, at prices

and on terms to be determined at or prior
to the time of the offering. Each ADS represents 25 ordinary shares. We refer to the ADSs and the warrants as the
“Securities”.

 
This prospectus describes the general manner in
which the Securities may be offered using this prospectus. We will provide specific terms and

offering prices of the Securities in supplements
to this prospectus. Any supplement to this prospectus may also add, update or change information contained
in this prospectus. You should
read this prospectus and the accompanying prospectus supplements carefully before you invest in the Securities.

 
We may offer the Securities through underwriting
syndicates managed or co-managed by one or more underwriters or dealers, through agents or

directly to investors, on a continuous or delayed
basis. The supplement to this prospectus for each offering of Securities will describe in detail the plan of
distribution for that offering.
For general information about the distribution of the Securities, you should refer to the section entitled “Plan of Distribution.”

 
The ADSs are listed on the Nasdaq Global Market
under the symbol “IXHL”. Our ordinary shares are listed on the Australian Securities

Exchange, or ASX, under the symbol “IHL”.
 

Investing in the Securities involves a high
degree of risk. You should carefully review the risks referenced under the heading “Risk
Factors” beginning on page 2
of this prospectus and under similar headings in any amendment or supplement to this prospectus or as updated by
any subsequent filing
with the Securities and Exchange Commission that is incorporated by reference herein.

 
Neither the Securities and Exchange Commission
nor any U.S. state or other securities commission has approved or disapproved of these

securities or passed upon the adequacy or accuracy
of this prospectus. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is         2023
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You should rely only on the information provided
by this prospectus, any prospectus supplement and any information incorporated by reference.
We have not authorized anyone else to provide
you with different or additional information or to make any representations other than those contained in or
incorporated by reference
to this prospectus or any accompanying prospectus supplement.

 
We have not taken any action to permit a public
offering of the securities described in this prospectus outside the United States or to permit the

possession or distribution of this
prospectus outside the United States. Persons outside the United States who come into possession of this prospectus must
observe any restrictions
relating to the offering of the securities described in this prospectus and the distribution of this prospectus outside of the United
States. This prospectus is not an offer to sell, or solicitation of an offer to buy, any securities in any circumstances under which the
offer of solicitation is
unlawful.
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ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement
on Form F-3 that we filed with the Securities and Exchange Commission, or the SEC, using a
“shelf” registration process. Under
this process, we may, from time to time, sell any combination of the Securities in one or more offerings. The Securities
to be sold pursuant
to this registration statement may have a total aggregate value of up to US$130,000,000. This prospectus does not contain all of the
information
included in the registration statement. You should refer to the registration statement including the exhibits before making a decision
to
purchase any securities described in this prospectus.

 
The information in this prospectus is accurate
as of the date on the front cover of this prospectus. Neither the delivery of this prospectus nor the

sale of any securities described
in this prospectus means that information contained in this prospectus is correct after the date of this prospectus or as of any
other
date. We will provide a prospectus supplement each time we sell any securities described in this prospectus and you should read both this
prospectus
and the prospectus supplement, together with any information incorporated by reference, before making an investment decision.

 
A prospectus supplement may provide updated, changed
or additional information to the information contained in this prospectus. You should rely

on the information contained in the prospectus
supplement to the extent there is any conflict between the information contained in this prospectus and the
prospectus supplement. Any
statement in a prospectus supplement or any document incorporated by reference with a later date will supersede or modify an
earlier statement
in any document with an earlier date. Any information incorporated by reference is only accurate as of the date of the document
incorporated
by reference.

 
You
may access the registration statement, exhibits and other reports we file with the SEC on its website. More information regarding how
you

can access this and other information is included under the heading “Where You Can Find Additional Information.”
 
Unless
otherwise indicated or the context implies otherwise:
 
● “we,”
“us,” “our” or “Incannex” refers to Incannex Healthcare Limited and its subsidiaries;

 
● “shares”
or “ordinary shares” refers to our ordinary shares;

 
● “ADSs”
refers to American Depositary Shares, each of which currently represents 25 ordinary shares;
and

 
● “ADRs”
refers to American Depositary Receipts, which evidence the ADSs.

 
Unless
otherwise noted, all other financial and other data related to Incannex in this prospectus is presented in Australian dollars. All references
to

“A$” in this prospectus mean Australian dollars. All references to “$” or “US$” in this prospectus
mean U.S. dollars unless the context otherwise requires.
 
Our
fiscal year end is June 30. References to a particular “fiscal year” are to our fiscal year ended June 30 of that calendar
year.
 
Solely
for convenience, trademarks and trade names referred to in this prospectus appear without the “®” or “™”
symbols, but such references are

not intended to indicate, in any way, that we will not assert, to the fullest extent possible under
applicable law, our rights or the rights of the applicable
licensor to these trademarks and trade names. We do not intend our use or
display of other companies’ trade names, trademarks or service marks to imply a
relationship with, or endorsement or sponsorship of us
by, any other companies. Each trademark, trade name or service mark of any other company
appearing in this prospectus is the property
of its respective holder.
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CAUTIONARY
NOTE REGARDING FORWARD-LOOKING STATEMENTS
 

This
prospectus, any prospectus supplement, any free writing prospectus, and the documents incorporated by reference may contain forward-
looking
statements that are subject to a number of risks and uncertainties, many of which are beyond our control. All statements, other than
statements of
historical fact included in this prospectus, any prospectus supplement, any free writing prospectus, or the documents incorporated
by reference, regarding
our strategy, future operations, financial position, projected costs, prospects, plans and objectives of management
are forward-looking statements. When
used in this prospectus, any prospectus supplement, any free writing prospectus, or the documents
incorporated by reference, the words “could,” “believe,”
“anticipate,” “intend,” “estimate,”
“expect,” “may,” “continue,” “predict,” “potential,” “project,”
or the negative of these terms, and similar expressions are
intended to identify forward-looking statements, although not all forward-looking
statements contain such identifying words. These statements involve
known and unknown risks, uncertainties and other important factors
that may cause our actual results, levels of activity, performance or achievements to be
materially different from the information expressed
or implied by these forward-looking statements. Although we believe that we have a reasonable basis
for each forward-looking statement
contained in this prospectus, any prospectus supplement, any free writing prospectus, and the documents incorporated
by reference, we
caution you that these statements are based on a combination of facts and important factors currently known by us and our expectations
of
the future, about which we cannot be certain.

 
Forward-looking
statements may include statements about:
 
● our
product development and business strategy, including the potential size of the markets for
our products and future development and/or

expansion of our products and therapies in our
markets;
 

● our
current and future research and development activities, including clinical testing and manufacturing
and the costs and timing thereof;
 

● our
ability to advance our manufacturing capabilities;
 

● sufficiency
of our cash resources;
 

● our
ability to commercialize products and generate product revenues;
 

● our
ability to achieve and collect milestone and royalty payments from our collaboration partners
and other contract counterparties;
 

● the
impact that any pandemic could have on our operations;
 

● our
ability to raise additional funding when needed;
 

● our
ability to establish and maintain intellectual property on our product candidates and our
ability to successfully defend these in cases of
alleged infringement;

 
● any
statements concerning anticipated regulatory activities or licensing or collaborative arrangements,
including our ability to obtain

regulatory clearances;
 

● our
research and development and other expenses;
 

● estimates
of our future expenses, revenue, capital requirements and need for additional financing;
 

● the
potential benefits of strategic collaboration agreements and our ability to enter into and
maintain established strategic collaborations;
 

● our
operations and intellectual property risks;
 

● the
scope of protection that we are able to establish and maintain for intellectual property
rights covering our product candidates and
technology;

 
● our
financial performance;

 
● developments
relating to our competitors and our industry;

 
● our
ability to remain compliant with ASX and Nasdaq’s continuing listing standards; and

 
● any
statement of assumptions underlying any of the foregoing.

 
All
forward-looking statements speak only as of the date of this prospectus or, in the case of any prospectus supplement, any free writing

prospectus or any document incorporated by reference, that prospectus supplement, free writing prospectus or document. You should not
place undue
reliance on these forward-looking statements. Although we believe that our plans, objectives, expectations and intentions
reflected in or suggested by the
forward-looking statements we make in this prospectus are reasonable, we can give no assurance that
these plans, objectives, expectations or intentions will
be achieved. Important factors that could cause our actual results to differ
materially from our expectations are disclosed and described under “Risk
Factors”, elsewhere in this prospectus, any prospectus
supplement, any free writing prospectus and in filings incorporated by reference.

 
The
forward-looking statements made in this prospectus relate only to events or information as of the date on which the statements are made
in

this prospectus. Except as required by law, we undertake no obligation to update or revise publicly any forward-looking statements,
whether as a result of
new information, future events or otherwise, after the date on which the statements are made or to reflect the
occurrence of unanticipated events.
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PROSPECTUS
SUMMARY

 
This
summary provides a brief overview of information contained elsewhere in this prospectus and incorporated by reference. This summary

does
not contain all of the information that you should consider before investing in the Securities. You should read the entire prospectus
carefully before
making an investment decision, including the information presented under the headings “Risk Factors,” “Cautionary
Note Regarding Forward-Looking
Statements” and all information incorporated by reference, including our Annual Report on Form 20-F
for the fiscal year ending June 30, 2022 and the
accompanying historical consolidated financial statements and the related notes to those
financial statements.

 
Overview
 

Incannex
is a biotech company developing cannabinoid and psychedelic compound medicines. Our mission is to create premier ethical
pharmaceutical
drugs and therapies for patients with unmet or inadequately addressed medical needs, in all instances fulfilling regulatory requirements
of the U.S. Food and Drug Administration (“FDA”) and other relevant regulatory agencies. We aim to be recognized as a leading
specialty drug
development company, committed to restoring health and transforming the lives of patients through the development of novel
pharmaceutical products
and treatments.

 
We
develop targeted and scientifically validated fixed-dose combinations of cannabinoids with generic partners, unique formulations of

cannabinoids,
and psychedelic agents, applying proprietary insights in an effort to create long term value for our patients and shareholders. We focus
on
clinical indications that we believe represent unmet or inadequately addressed medical needs that also represent compelling commercial
opportunities.

 
We
are developing three unique pharmaceutical compositions to target five indications: obstructive sleep apnea, traumatic brain injury and

concussion, rheumatoid arthritis, inflammatory bowel disease and inflammatory lung conditions. We are also developing a treatment for
generalized
anxiety disorder utilizing psilocybin combined with innovative psychotherapy methods.

 
We
acquired APIRx Pharmaceutical USA, LLC (“APIRx”) in August 2022 and, since that acquisition, are developing cannabinoid products
to

target an additional 22 indications. The most progressed of these are pain and spasticity associated with multiple sclerosis, irritable
bowel syndrome,
opioid addiction, smoking cessation, cannabis use disorder, vitiligo, atopic dermatitis and psoriasis. We expect to pursue
FDA registration and marketing
approval for each product and therapy under development.

 
The
acquisition of APIRx brings to Incannex a diverse portfolio of promising therapeutic candidates targeted at treating a broad range of

conditions including pain, dementia, Parkinson’s disease, restless leg syndrome, gastrointestinal diseases, periodontitis, addiction
disorders, skin
conditions and ophthalmic conditions. The acquisition of APIRx strengthens our position in the area of cannabinoid and
psychedelic treatment
development. In particular, it:

 
● adds
a large portfolio of intellectual property with granted and pending patents;

 
● significantly
expands Incannex’s addressable markets globally and addressable market sizes;

 
● further
enhances Incannex’s technical and drug development capability; and

 
● expands
Incannex’s drug delivery capability to include APIRx’s patented delivery technologies.

 
Corporate
Information
 

Our legal name is Incannex Healthcare Limited.
Incannex was incorporated in Australia in April 2001. Our registered office is located at Suite
105, 8 Century Circuit, Norwest 2153,
New South Wales, Australia, and our telephone number is +61 425 703 805. Our address on the Internet is
www.incannex.com.au. Our website
address is provided as an inactive textual reference only, and the information on, or accessible through, our website
is not part of this
prospectus. Our agent for service of process in the United States is our subsidiary APIRx Pharmaceutical USA, LLC, which is located
at
18 East 50th Street, 5th Floor, Suite B, New York, NY 10022.
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RISK
FACTORS
 

Investing
in the Securities involves a high degree of risk. You should carefully consider the risks described under “Risk Factors”
in our Annual
Report on Form 20-F for the year ended June 30, 2022 and all other information contained in or incorporated by reference
in this prospectus and any
prospectus supplement or related free writing prospectus before deciding whether to purchase any of our Securities.
If any of those risks actually occurs,
our business, financial condition and results of operations could be materially and adversely
affected. In that event, the trading price of our Securities
could decline, and you may lose part or all of your investment.

 
Certain
risks described under the “Risk Factors” section in our Annual Report on Form 20-F for the year ended June 30, 2022, are
summarized

below:
 

Risks
Related to our Business
 

● We
have a history of operating losses and may not achieve or maintain profitability in the future.
 

● Our
research and development activities could be adversely impacted if our funding sources are
insufficient.
 

● We
currently have no source of product revenue, may never become profitable and may encounter
difficulties in managing our growth.
 

● We
will require additional financing and may be unable to raise sufficient capital, which could
have a material impact on our research and
development programs or commercialization of our
drug candidates.

 
● We
may find it difficult to enrol patients in our clinical trials and patients could discontinue
their participation in our clinical trials, which

could delay or prevent our current and
any future clinical trials of our drug candidates and make those trials more expensive to
undertake.
 

● Any
failure to implement our business strategy could negatively impact our business, financial
condition and results of operations.
 

● Positive
results from preclinical studies of our drug candidates are not necessarily predictive of
the results of our planned clinical trials of our
drug candidates.

 
● Ongoing
and future clinical trials of drug candidates may not show sufficient safety and efficacy
to obtain requisite regulatory approvals for

commercial sale.
 

● We
may be unable to commercialize our drug candidates.
 

● Even
if our drug candidates receive regulatory approval, we may still face development and regulatory
difficulties that may delay or impair
future sales of drug candidates, including approvals
under the applicable controlled substance laws and regulations, or we may unable to
achieve
market acceptance of our products.

 
● We
have limited manufacturing experience with our drug candidates.

 
● To
the extent we rely significantly on contractors, we will be exposed to risks related to the
business and operational conditions of our

contractors.
 

● We
depend on, and will continue to depend on, collaboration and strategic alliances with third
parties. To the extent we are able to enter into
collaborative arrangements or strategic
alliances, we will be exposed to risks related to those collaborations and alliances.

 
● As
we rely on third-party manufacturing and supply partners, our supply of research and development,
preclinical and clinical development

materials may become limited or interrupted or may not
be of satisfactory quantity or quality.
 

● The
integration of APIRx with our business operations could undermine our results of operations
and we may be unable to achieve the
expected synergies.

 
● The
outbreak of a pandemic could adversely impact our business, including our non-clinical studies
and clinical trials.
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Risks
Related to Intellectual Property
 

● Our
success depends on our ability to protect our intellectual property and our proprietary technology.
 

● Intellectual
property rights of third parties could adversely affect our ability to commercialize our
drug candidates.
 

● We
may be unable to protect our intellectual property rights or gain intellectual property rights
that protect our competitive advantage.
 

● Our
reliance on third parties requires us to share our trade secrets, which increases the possibility
that a competitor will discover them or that
our trade secrets will be misappropriated or
disclosed.

 
● Obtaining
and maintaining our patent protection depends on compliance with various procedural, document
submission, fee payment and

other requirements imposed by governmental patent agencies, and
our patent protection could be reduced or eliminated for non-compliance
with these requirements.

 
Risks
Relating to Ownership of the ADS
 

● The
trading price of the ADSs may be volatile, and purchasers of the ADSs could incur substantial
losses and could be diluted if we issue
additional ordinary shares.

 
● We
could become subject to the auditor attestation requirement under the Sarbanes-Oxley Act
even if we have little or no revenue, thus

imposing significant cost and administrative burden
on us.
 

● If
we are or become a passive foreign investment company (“PFIC”), our U.S. shareholders
may be subject to adverse U.S. income tax rules.
 

● The
requirements of being a public company may strain our resources and divert management’s
attention.
 

● Our
ADS holders are not shareholders and do not have shareholder right.
 

● We
are subject to risks associated with currency fluctuations, and changes in foreign currency
exchange rates could impact our results of
operations.

 
● ADSs
holders may not be entitled to a jury trial with respect to claims arising under the deposit
agreement, which could augur less favorable

results to the plaintiff in any such action.
 
Risks
Relating to Our Location in Australia
 

● Australian
takeovers laws may discourage takeover offers being made for us or may discourage the acquisition
of large numbers of our shares.
 

● Holders
of our ordinary shares or ADSs may have difficulty in effecting service of process in the
United States or enforcing judgments
obtained in the United States.

 
● As
a foreign private issuer, we are exempt from a number of rules under the U.S. securities
laws and Nasdaq listing rules, and are permitted to

file less information with the SEC than
a U.S. company.
 

● As
a foreign private issuer whose shares are listed on the Nasdaq Global Market, we may follow
certain home country corporate governance
practices instead of certain Nasdaq requirements.

 
● U.S.
investors may have difficulty enforcing civil liabilities against our company, our directors
or members of senior management.

 
The
summary above is not exhaustive. For a more detailed discussion, see the “Risk Factors” section in our Annual Report on Form
20-F for the

year ended June 30, 2022. In addition, we may face additional risks that are presently unknown to us or that we believe
to be immaterial as of the date of
this prospectus. Known and unknown risks and uncertainties may significantly impact and impair our
business operations.
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USE
OF PROCEEDS
 

Unless
otherwise indicated in an accompanying prospectus supplement, we intend to use the net proceeds from the sale of the Securities for
general
corporate purposes and to advance our product candidates. We may also use a portion of the net proceeds towards the possible acquisition
of, or
investment in, complementary technologies and businesses. Proceeds may also be used at our discretion for specific purposes described
in any prospectus
supplement. Pending these uses, we intend to invest the net proceeds primarily in bank deposits. As of the date of
this prospectus, we cannot specify with
certainty all of the particular uses for the net proceeds we may have upon completion of an offering
or offerings. Accordingly, we will retain broad
discretion over the use of these proceeds.

 
CAPITALIZATION

 
The
following table sets forth our cash and cash equivalents and capitalization as of December 31, 2022.
 

Investors
should read this table in conjunction with our consolidated financial statements and related notes incorporated by reference in this
prospectus.
 

(in thousands)  

As of 
December 31,

2022  
    (A$)  
Cash and cash equivalents   $ 41,423,744 
        
Equity:       

Issued capital (1,587,010,366 ordinary shares outstanding as of December 31, 2022)   $ 150,842,248 
Reserves   $ 10,400,761 
Accumulated losses   $ (67,323,925)

Total equity   $ 93,919,084 
Total capitalization   $ 93,919,084 
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DESCRIPTION
OF SHARE CAPITAL
 

General
 

We
are a public company limited by shares registered under the Corporations Act by the Australian Securities and Investments Commission,
or
ASIC. Our corporate affairs are principally governed by our Constitution, the Corporations Act, the ASX Listing Rules and Nasdaq Marketplace
Rules.
Our ordinary shares trade on the ASX and our ADSs trade on the Nasdaq Global Market.

 
The
Australian law applicable to our Constitution is not significantly different than a U.S. company’s charter documents except we
do not have the

concept of, or a limit on, our authorized share capital, the concept of par value is not recognized under Australian
law and as further discussed under “—
Our Constitution.”

 
Subject
to restrictions on the issue of securities in our Constitution, the Corporations Act and the ASX Listing Rules and any other applicable
law,

we may at any time issue ordinary shares and grant options or warrants on any terms, with the rights and restrictions and for the
consideration that our
board of directors determines.

 
The
rights and restrictions attaching to ordinary shares are derived through a combination of our Constitution, the common law applicable
to

Australia, the ASX Listing Rules, the Corporations Act and other applicable law. A general summary of some of the rights and restrictions
attaching to our
ordinary shares is set forth below. Each shareholder is entitled to receive notice of, and to be present, vote and speak
at, general meetings.

 
Changes
to our Share Capital

 
As of December 31, 2022, we had (i) 1,587,010,366 fully paid ordinary
shares outstanding and (ii) options outstanding to purchase 160,407,922 of

our ordinary shares at a weighted average exercise price of
A$0.468.
 

Since
July 1, 2019, the following changes have been made to our ordinary share capital:
 

● we granted share options to purchase an aggregate of 420,781,640 ordinary
shares with a weighted-average exercise price of A$0.169 per
share to employees, directors, officers and consultants. Options to purchase
an aggregate of 115,431,140 ordinary have been exercised for
aggregate consideration of approximately A$13,102,431;

 
● we granted performance rights equivalent to an aggregate of 32,303,593
ordinary shares to employees, directors, officers and consultants.

Performance rights equivalent to 31,970,261 ordinary shares have been
exercised for nil consideration;
 

● in
July 2019, we issued 31,983,470 ordinary shares and 2,000,000 ordinary shares, at a price of A$0.038 per share and A$0.02 to institutional
investors, respectively, outside the United States in compliance with Regulation S;

 
● in
October 2019, we issued 64,103,564 ordinary shares at a price of A$0.078 per share to institutional investors outside the United States
in

compliance with Regulation S;
 

● in
December 2019, we issued 10,000,000 ordinary shares at a price of A$0.04 per share to institutional investors outside the United States
in
compliance with Regulation S;

 
● in
June 2020, we issued 1,750,000 ordinary shares at a price of A$0.016 per share to institutional investors outside the United States in

compliance with Regulation S;
 

● in
June 2020, we issued 4,000,000 ordinary shares at a price of A$0.048 per share to institutional investors outside the United States in
compliance with Regulation S;

 
● in
July 2020, we issued 2,952,619 ordinary shares at a price of A$0.036 per share to institutional investors outside the United States in

compliance with Regulation S;
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● in August 2022, we issued 218,169,497 ordinary shares, at a price of
A$0.225 per share, in exchange for 100% of the equity interests in
APIRx Pharmaceutical USA, LLC, under Section 4(a)(2) of the Securities
Act; and

     
● in
December 2022, we issued 63,500,000 ordinary shares at a price of A$0.204 per share with one free attaching option to institutional

investors
in the United States in compliance with Section 4(a)(2) of the Securities Act and outside the United States in compliance with
Regulation
S.

 
Our
Constitution
 

Our
constituent document is a Constitution. The Constitution is subject to the terms of the Listing Rules of ASX Limited and the Corporations
Act
2001. The Constitution may be amended or repealed and replaced by special resolution of shareholders, which is a resolution of which
notice has been
given and that has been passed by at least 75% of the votes cast by shareholders entitled to vote on the resolution.

 
Purposes
and Objects

 
As
a public company we have all the rights, powers and privileges of a natural person. Our Constitution does not provide for or prescribe
any

specific objects or purposes.
 

The
Powers of the Directors
 
Under
the provision of our Constitution our directors may exercise all the powers of our company except any powers that the Corporations Act
or

the constitution attributes to Incannex.
 

Interested
Directors
 
According
to our Constitution, if a Director discloses his or her in accordance with the Corporations Act, then the director may (i) contract or

make an arrangement with the Company, or a related body corporate of the Company or a body corporate in which the Company is interested,
in any matter
in any capacity; (ii) be counted in a quorum for a meeting of Directors considering the contract or arrangement; (iii)
vote on whether the Company enters
into the contract or arrangement, and on any matter that relates to the contract or arrangement; (iv)
sign on behalf of the Company, or witness the affixing
of the common seal of the Company to, any document in respect of the contract
or arrangement; and (v) retain the benefits under the contract or
arrangement.

 
Unless
a relevant exception applies, the Corporations Act requires our directors to provide disclosure of certain interests or conflicts of
interests

and prohibits directors from voting on matters in which they have a material personal interest and from being present at the
meeting while the matter is
being considered. In addition, the Corporations Act and the ASX Listing Rules require shareholder approval
of any provision of related party benefits to
our directors.

 
Directors’
compensation

 
Our
non-executive directors are paid remuneration for their services as directors which is determined in a general meeting of shareholders.
The

aggregate, fixed sum for directors’ remuneration is to be divided among the directors in such proportion as the directors themselves
agree and in
accordance with our Constitution. Our executive directors are paid remuneration for their services as directors which is
determined by all directors.

 
Fees
payable to our non-executive directors must be by way of a fixed sum and not by way of a commission on or a percentage of profits or

operating revenue. Remuneration paid to our executive directors must also not include a commission or percentage of operating revenue.
 
Pursuant
to our Constitution, any director who performs services that in the opinion of our board of directors, are outside the scope of the ordinary

duties of a director may be paid extra remuneration, which is determined by our board of directors.
 
In
addition to other remuneration provided in our Constitution, all of our directors are entitled to be paid by us for reasonable travel

accommodation and other expenses incurred by the directors in attending general meetings, board meetings, committee meetings or otherwise
in
connection with our business.

 
In
addition, in accordance with our Constitution, a director may be paid a retirement benefit as determined by our board of directors subject
to the

limits set out in the Corporations Act and the ASX Listing Rules which broadly restrict our ability to pay our officers a termination
benefit in the event of a
change of control of the Company or our subsidiaries as well as impose requirements for shareholder approval
to be obtained to pay certain retirement
benefits to our officers.
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Borrowing
powers exercisable by Directors
 
Pursuant
to our Constitution, the management and control of our business affairs are vested in our board of directors. Thus, our board of directors

has the power to raise or borrow money, and charge any of our property or business or any uncalled capital, and may issue debentures
or give any other
security for any of our debts, liabilities or obligations or of any other person, in each case, in the manner and on
terms it deems fit.

 
Retirement
of Directors

 
Pursuant
to our Constitution and the ASX Listing Rules, each director (other than the managing director) may not hold office for more than three

years or beyond the third annual general meeting following his or her appointment (whichever is longer). Further, at least one director
is required to retire
by rotation at each annual general meeting (such director being the director who has been longest in office since
their last election). Directors who retire by
rotation are eligible for a re-election to the board of directors unless disqualified from
acting as a director under the Corporations Act or our Constitution.

 
Rights
Attached to Our Ordinary Shares

 
The
concept of authorized share capital does not exist under Australian law and as a result, our authorized share capital is unlimited. Subject
to

limitations under ASX Listing Rules as discussed below under “- Issuances of Shares”, our Constitution does not impose
any limitation on the ability of our
board of directors to issue shares. All our outstanding ordinary shares are validly issued, fully
paid and non-assessable. The rights attached to our ordinary
shares are as follows:

 
Dividend
Rights

 
The
directors may declare that a dividend be paid to the members according to the shareholders’ pro rata shareholdings and the directors
may fix

the amount, the time for payment and the method of payment. No dividend is payable except in accordance with the Corporations
Act as amended from
time to time and no dividend carries interest as against the Company.

 
Voting
Right.

 
Holders
of ordinary shares have one vote for each ordinary share held on all matters submitted to a vote of shareholders. Such voting rights
may

be affected by the grant of any special voting rights to the holders of a class of shares with preferential rights that may be authorized
in the future.
 
The
quorum required for an ordinary meeting of shareholders consists of at least two shareholders present in person, or by proxy, attorney
or

representative appointed pursuant to our Constitution. A meeting adjourned for lack of a quorum generally is adjourned to the same
day in the following
week at the same time and place. At the reconvened meeting, the required quorum consists of any two members present
in person, or by proxy, attorney or
representative appointed pursuant to our Constitution. The meeting is dissolved if a quorum is not
present within 30 minutes from the time appointed for
the meeting.

 
An
ordinary resolution, such as a resolution for the declaration of dividends, requires approval by the holders of a majority of the voting
rights

represented at the meeting, in person, by proxy, or by written ballot and voting thereon. Under our Constitution, the Corporations
Act and the ASX Listing
Rules, certain matters must be passed by way of a special resolution. A special resolution must be passed by
at least 75% of the votes cast by shareholders
entitled to vote on the resolution and who vote at the meeting in person. Matters which
are not required to be passed by special resolution are required to be
passed by ordinary resolution.
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Rights
in Our Profits
 
Our
shareholders have the right to share in our profits distributed as a dividend and any other permitted distribution.
 

Rights
in the Event of Liquidation
 
In
the event of our liquidation, after satisfaction of liabilities to creditors, our assets will be distributed to the holders of ordinary
shares in

proportion to the capital at the commencement of the liquidation paid up or which ought to have been paid up on the shares
held by them respectively. This
right may be affected by the grant of preferential dividend or distribution rights to the holders of
a class of shares with preferential rights, such as the right
in winding up to payment in cash of the amount then paid up on the share,
and any arrears of dividend in respect of that share, in priority to any other class
of shares.

 
Directors
may make calls

 
Our
Constitution provides that, subject to the terms on which the shares have been issued, directors may make calls on a shareholder for
amounts

unpaid on shares held by that shareholder, other than monies payable at fixed times under the conditions of allotment.
 

Changing
Rights Attached to Shares
 
According
to our Constitution, the rights attached to any class of shares, unless otherwise provided by the terms of the class, may be varied with

either the written consent of the holders of not less than 75% of the issued shares of that class or the sanction of a special resolution
passed at a separate
general meeting of the shares of that class.

 
Annual
and Extraordinary Meetings

 
Our
directors must convene an annual meeting of shareholders at least once every calendar year. Notice of at least 28 days prior to the date
of the

meeting is required. A general meeting may be convened by any director, or shareholders in compliance with the Corporations Act.
 

No
limitations on the rights to own securities in our company
 
Subject
to certain limitations on the percentage of shares a person may hold in our company, neither our Constitution nor the laws of Australia

restrict in any way the ownership or voting of shares in our company.
 

Foreign
Ownership Regulation
 

Under
Australian law, in certain circumstances foreign persons are prohibited from acquiring more than a limited percentage of the shares in
an
Australian company without approval from the Australian Treasurer. These limitations are set forth in the Australian Foreign Acquisitions
and Takeovers
Act 1975 (“FATA”), associated legislation and regulations. These limitations are in addition to the more
general overarching Takeovers Prohibition of an
acquisition of more than a 20% interest in a public company (in the absence of an applicable
exception) under the takeover provisions of Australia’s
Corporations Act by any person whether foreign or otherwise.

 
The
Australian foreign investment regime applies differently to ‘foreign government investors’ and private foreign persons. Broadly,
entities are

considered as foreign persons if (i) a foreign holder (together with its associates) holds a direct or indirect interest
of 20% or more in the entity or (ii)
multiple foreign holders hold an aggregate interest (direct or indirect) of at least 40%.
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Under the FATA, foreign persons are required to
notify and obtain prior approval from the Foreign Investment Review Board for a range of

acquisitions of an interest in an Australian
entity on a mandatory basis, including:
 

  ● acquisitions of a direct interest (generally 10% or more) by a foreign government investor in an Australian entity, irrespective of value;
 
  ● acquisitions by any foreign person of:
 
  – a ’substantial interest’ (generally 20% or more) in an Australian entity valued above the relevant monetary threshold. This is generally

A$289 million (indexed annually) or A$1,250 million in the case of U.S. investors, in each case calculated by the higher of the total asset
value and the total value of the issued securities of the Australian entity; or

 
  – a direct interest in a ‘national security business’ or entity that carries on a national security business, or holds ‘national security land’,

irrespective of value; and
 

  ● acquisitions of interests in Australian entities operating in sensitive industries (such as media, telecommunications, transport, defence and
military related industries and activities, encryption and security technologies and communications systems, as well as the extraction of
uranium and plutonium or the operation of nuclear facilities), land-rich Australian entities or agribusiness Australian entities. 

 
Each foreign person seeking
to acquire holdings in excess of the above caps (including their associates) would need to complete an application

form setting out the
proposal and relevant particulars of the acquisition/shareholding and pay the relevant application fees. The Australian Treasurer then
has 30 days to consider the application and make a decision. However, the Australian Treasurer may extend the period by up to a further
90 days by
publishing an interim order. The Australian Foreign Investment Review Board, an Australian advisory board to the Australian
Treasurer has published a
number of guidance notes, including Guidance Note 1 titled Overview: Australia’s Foreign Investment
Framework, which provides an outline of the policy.
As for the risk associated with seeking approval, Guidance Note 2, Key
Concepts provides, among other things, that the Treasurer may make an order
which prohibits a proposed acquisition if the Treasurer
is satisfied that proceeding with the acquisition would be contrary to the national interest or national
security (as applicable).

 
If the necessary approvals
are not obtained, the Treasurer has a range of enforcement powers, including the power to make an order requiring the

acquirer to dispose
of the shares it has acquired within a specified period of time. Once a foreign person (together with any associate) holds a direct interest
or a substantial interest in an entity, any further acquisition of interests, including in the course of trading in the secondary market,
would require a new
FIRB approval unless an exemption applies.

 
Ownership Threshold
 

The Corporations Act requires
a shareholder to notify us and the ASX once it, together with its associates, acquires a 5% interest in our ordinary
shares, at which
point the shareholder will be considered to be a “substantial” shareholder. Further, once a shareholder owns a 5% relevant
interest in us,
such shareholder must notify us and the ASX of any increase or decrease of 1% or more in its holding of our ordinary shares,
and must also notify us and
the ASX on its ceasing to be a “substantial” shareholder.

 
Issuances of Shares
 

Pursuant to the Listing Rules,
our directors may in their discretion issue securities to persons who are not related parties of our company, without
the approval of
shareholders, if such issue, when aggregated with securities issued by our company during the previous 12-month period would be an
amount
that would not exceed 15% of our issued capital at the commencement of the 12-month period. Subject to certain exceptions, other allotments
of
securities require approval by an ordinary resolution of shareholders.

 
Change of Control
 

Takeovers of listed Australian
public companies, such as Incannex, are regulated by the Corporations Act, which prohibits the acquisition of a
“relevant interest”
in issued voting shares in a listed company if the acquisition will lead to that person’s or someone else’s voting power in
Incannex
increasing from 20% or below to more than 20% or increasing from a starting point that is above 20% and below 90% (“Takeovers
Prohibition”), subject to
a range of exceptions.
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Generally, a person will
have a relevant interest in securities if the person:
 

● is the holder of the securities or the holder
of an ADS over the shares;
 

● has power to exercise, or control the exercise
of, a right to vote attached to the securities; or
 

● has the power to dispose of, or control the exercise
of a power to dispose of, the securities (including any indirect or direct power or control).
 

There are a number of exceptions
to the above Takeovers Prohibition on acquiring a relevant interest in issued voting shares above 20%. In
general terms, some of the more
significant exceptions include:

 
● when the acquisition results from the acceptance
of an offer under a formal takeover bid;

 
● when the acquisition is conducted on market by
or on behalf of the bidder during the bid period for a full takeover bid that is unconditional or

only conditional on certain ‘prescribed’
matters set out in the Corporations Act;
 

● when the acquisition has been previously approved
by resolution passed at general meeting by shareholders of Incannex;
 

● an acquisition by a person if, throughout the
six months before the acquisition, that person or any other person has had voting power in
Incannex of at least 19% and, as a result of
the acquisition, none of the relevant persons would have voting power in Incannex more than three
percentage points higher than they had
six months before the acquisition;
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● when the acquisition results from the issue of
securities under a pro rata rights issue to existing shareholders;
 

● when the acquisition results from the issue of
securities under a dividend reinvestment plan or bonus share plan;
 

● when the acquisition results from the issue of
securities under certain underwriting arrangements;
 

● when the acquisition results from the issue of
securities through a will or through operation of law;
 

● an acquisition that arises through the acquisition
of a relevant interest in another company listed on the ASX or another Australian financial
market or a foreign stock exchange approved
in writing by ASIC;

 
● an acquisition arising from an auction of forfeited
shares; or

 
● an acquisition arising through a compromise,
arrangement, liquidation or buy-back.

 
A formal takeover bid may
either be a bid for all securities in the bid class or a fixed proportion of such securities, with each holder of bid class

securities
receiving a bid for that proportion of their holding. Under our Constitution, a proportionate takeover bid must first be approved by resolution
of
our shareholders in a general meeting before it may proceed.

 
Breaches of the takeovers
provisions of the Corporations Act are criminal offenses. In addition, ASIC and, on application by ASIC or an interested

party, such as
a shareholder, the Australian Takeovers Panel have a wide range of powers relating to breaches of takeover provisions as well as, in the
case
of the Takeovers Panel circumstances that the Panel determines to be ‘unacceptable’ (whether or not there is a breach), including
the ability to make orders
cancelling contracts, freezing transfers of, and rights (including voting rights) attached to, securities,
and forcing a party to dispose of securities including
by vesting the securities in ASIC for sale. There are limited defenses to breaches
of the takeover provisions provided in the Corporations Act.

 
Access to and Inspection of Documents
 

Inspection of our records is governed by the Corporations
Act. Any member of the public has the right to inspect or obtain copies of our share
registers on the payment of a prescribed fee. Shareholders
are not required to pay a fee for inspection of our share registers or minute books of the meetings
of shareholders. Other corporate records,
including minutes of directors’ meetings, financial records and other documents, are not open for inspection by
shareholders. Where
a shareholder is acting in good faith and an inspection is deemed to be made for a proper purpose, a shareholder may apply to the
court
to make an order for inspection of our books.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES
  

Deutsche Bank Trust Company Americas,
as depositary, will register and deliver the ADSs. Each ADS will represent ownership of 25 ordinary
shares, deposited with National
Nominees Limited, as custodian for the depositary. Each ADS will also represent ownership of any other securities, cash or
other
property which may be held by the depositary. The depositary’s corporate trust office at which the ADSs will be administered is
located at 1
Columbus Circle, New York, NY 10019, USA.
 

The Direct Registration System,
or DRS, is a system administered by The Depository Trust Company, or DTC, pursuant to which the depositary
may register the ownership
of uncertificated ADSs, which ownership shall be evidenced by periodic statements issued by the depositary to the ADS holders
entitled
thereto.
 

We will not treat ADS holders
as our shareholders and accordingly, you, as an ADS holder, will not have shareholder rights. Australian law
governs shareholder rights.
The depositary will be the holder of the ordinary shares underlying your ADSs. As a holder of ADSs, you will have ADS holder
rights. A
deposit agreement among us, the depositary and you, as an ADS holder, and the beneficial owners of ADSs sets out ADS holder rights as
well as
the rights and obligations of the depositary. The laws of the State of New York govern the deposit agreement and the ADSs. See
“— Jurisdiction and
Arbitration.”
 

The following is a summary
of the material provisions of the deposit agreement. For more complete information, you should read the entire
deposit agreement and the
form of American Depositary Receipt. For directions on how to obtain copies of those documents, see “Where You Can Find
Additional
Information.”
 

A copy of the deposit agreement is filed as an
exhibit to the registration statement of which this prospectus forms a part. You may also find the
registration statement and the deposit
agreement on the SEC’s website at http://www.sec.gov.
 
Holding the ADSs
 
How will you hold your ADSs?
 

You may hold ADSs either (i) directly
(a) by having an American Depositary Receipt, or ADR, which is a certificate evidencing a specific number
of ADSs, registered in
your name, or (b) by holding ADSs in DRS, or (ii) indirectly through your broker or other financial institution. If you hold
ADSs
directly, you are an ADS holder. This description assumes you hold your ADSs directly. ADSs will be issued through DRS, unless you
specifically request
certificated ADRs. If you hold the ADSs indirectly, you must rely on the procedures of your broker or other financial
institution to assert the rights of ADS
holders described in this section. You should consult with your broker or financial institution
to find out what those procedures are.
 
Dividends and Other Distributions
 
How will you receive dividends and other
distributions on the shares?

 
The depositary has agreed
to pay to you the cash dividends or other distributions it or the custodian receives on ordinary shares or other deposited

securities,
after deducting its fees and expenses. You will receive these distributions in proportion to the number of ordinary shares your ADSs represent
as
of the record date (which will be as close as practicable to the record date for our ordinary shares) set by the depositary with respect
to the ADSs.

 
  ● Cash. The depositary will convert or cause to be converted any cash dividend or other cash distribution we pay on the ordinary shares or any

net proceeds from the sale of any ordinary shares, rights, securities or other entitlements under the terms of the deposit agreement into U.S.
dollars if it can do so on a practicable basis and can transfer the U.S. dollars to the United States and will distribute promptly the amount thus
received. If the depositary shall determine in its judgment that such conversions or transfers are not practical or lawful or if any government
approval or license is needed and cannot be obtained at a reasonable cost within a reasonable period or otherwise sought, the deposit
agreement allows the depositary to distribute the foreign currency only to those ADS holders to whom it is possible to do so. It will hold or
cause the custodian to hold the foreign currency it cannot convert for the account of the ADS holders who have not been paid and such funds
will be held for the respective accounts of the ADS holders. It will not invest the foreign currency and it will not be liable for any interest for
the respective accounts of the ADS holders. Before making a distribution, any taxes or other governmental charges, together with fees and
expenses of the depositary, that must be paid, will be deducted. See “Taxation.” It will distribute only whole U.S. dollars and cents and will
round down fractional cents to the nearest whole cent. If the exchange rates fluctuate during a time when the depositary cannot convert the
foreign currency, you may lose some or all of the value of the distribution.
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  ● Shares. For any ordinary shares we distribute as a dividend or free distribution, either (1) the depositary will distribute additional ADSs
representing such ordinary shares or (2) existing ADSs as of the applicable record date will represent rights and interests in the additional
ordinary shares distributed, to the extent reasonably practicable and permissible under law, in either case, net of applicable fees, charges and
expenses incurred by the depositary and taxes and/or other governmental charges. The depositary will only distribute whole ADSs. It will try
to sell ordinary shares which would require it to deliver a fractional ADS and distribute the net proceeds in the same way as it does with cash.
The depositary may sell a portion of the distributed ordinary shares sufficient to pay its fees and expenses, and any taxes and governmental
charges, in connection with that distribution.

 
  ● Elective Distributions in Cash or Shares. If we offer holders of our ordinary shares the option to receive dividends in either cash or shares,

the depositary, after consultation with us and having received timely notice as described in the deposit agreement of such elective distribution
by us, has discretion to determine to what extent such elective distribution will be made available to you as a holder of the ADSs. We must
timely first instruct the depositary to make such elective distribution available to you and furnish it with satisfactory evidence that it is legal to
do so. The depositary could decide it is not legal or reasonably practicable to make such elective distribution available to you. In such case,
the depositary shall, on the basis of the same determination as is made in respect of the ordinary shares for which no election is made,
distribute either cash in the same way as it does in a cash distribution, or additional ADSs representing ordinary shares in the same way as it
does in a share distribution. The depositary is not obligated to make available to you a method to receive the elective dividend in shares rather
than in ADSs. There can be no assurance that you will be given the opportunity to receive elective distributions on the same terms and
conditions as the holders of ordinary shares.

 
  ● Rights to Purchase Additional Shares. If we offer holders of our ordinary shares any rights to subscribe for additional shares, the depositary

shall having received timely notice as described in the deposit agreement of such distribution by us, consult with us, and we must determine
whether it is lawful and reasonably practicable to make these rights available to you. We must first instruct the depositary to make such rights
available to you and furnish the depositary with satisfactory evidence that it is legal to do so. If the depositary decides it is not legal or
reasonably practicable to make the rights available but that it is lawful and reasonably practicable to sell the rights, the depositary will
endeavor to sell the rights and in a riskless principal capacity or otherwise, at such place and upon such terms (including public or private
sale) as it may deem proper distribute the net proceeds in the same way as it does with cash.

 
The depositary
will allow rights that are not distributed or sold to lapse. In that case, you will receive no value for them.
 
If the depositary
makes rights available to you, it will establish procedures to distribute such rights and enable you to exercise the rights upon your

payment of applicable fees, charges and expenses incurred by the depositary and taxes and/or other governmental charges. The Depositary
shall not be
obliged to make available to you a method to exercise such rights to subscribe for ordinary shares (rather than ADSs).

 
U.S. securities laws may restrict transfers
and cancellation of the ADSs represented by shares purchased upon exercise of rights. For example, you

may not be able to trade these
ADSs freely in the United States. In this case, the depositary may deliver restricted depositary shares that have the same
terms as the
ADSs described in this section except for changes needed to put the necessary restrictions in place.

 
There can be no assurance that
you will be given the opportunity to exercise rights on the same terms and conditions as the holders of ordinary

shares or be able to
exercise such rights.
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  ● Other Distributions. Subject to receipt of timely notice, as described in the deposit agreement, from us with the request to make any such
distribution available to you, and provided the depositary has determined such distribution is lawful and reasonably practicable and feasible
and in accordance with the terms of the deposit agreement, the depositary will distribute to you anything else we distribute on deposited
securities by any means it may deem practicable, upon your payment of applicable fees, charges and expenses incurred by the depositary and
taxes and/or other governmental charges. If any of the conditions above are not met, the depositary will endeavor to sell, or cause to be sold,
what we distributed and distribute the net proceeds in the same way as it does with cash; or, if it is unable to sell such property, the depositary
may dispose of such property in any way it deems reasonably practicable under the circumstances for nominal or no consideration, such that
you may have no rights to or arising from such property.

 
The depositary is not responsible
if it decides that it is unlawful or impractical to make a distribution available to any ADS holders. We have

no obligation to register
ADSs, shares, rights or other securities under the Securities Act. We also have no obligation to take any other action to permit
the
distribution of ADSs, shares, rights or anything else to ADS holders. This means that you may not receive the distributions we make
on our shares or any
value for them if we and/or the depositary determines that it is illegal or not practicable for us or the depositary
to make them available to you.
 
Deposit, Withdrawal and Cancellation
 
How are ADSs issued?

 
The depositary will deliver
ADSs if you or your broker deposit ordinary shares or evidence of rights to receive ordinary shares with the custodian.

Upon payment of
its fees and expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary will register the
appropriate number of ADSs in the names you request and will deliver the ADSs to or upon the order of the person or persons entitled thereto.
 
How do ADS holders cancel an American Depositary
Share?

 
You may turn in your ADSs
at the depositary’s corporate trust office or by providing appropriate instructions to your broker. Upon payment of its

fees and
expenses and of any taxes or charges, such as stamp taxes or stock transfer taxes or fees, the depositary will deliver the ordinary shares
and any
other deposited securities underlying the ADSs to you or a person you designate at the office of the custodian. Or, at your request,
risk and expense, the
depositary will deliver the deposited securities at its corporate trust office, to the extent permitted by law.
 
How do ADS holders interchange between Certificated
ADSs and Uncertificated ADSs?

 
You may surrender your ADR
to the depositary for the purpose of exchanging your ADR for uncertificated ADSs. The depositary will cancel that

ADR and will send you
a statement confirming that you are the owner of uncertificated ADSs. Alternatively, upon receipt by the depositary of a proper
instruction
from a holder of uncertificated ADSs requesting the exchange of uncertificated ADSs for certificated ADSs, the depositary will execute
and
deliver to you an ADR evidencing those ADSs.
 
Voting Rights
 
How do you vote?

 
You may instruct the depositary
to vote the ordinary shares or other deposited securities underlying your ADSs at any meeting at which you are

entitled to vote pursuant
to any applicable law, the provisions of our constitution, and the provisions of or governing the deposited securities. Otherwise,
you could exercise your right to vote directly if you withdraw the ordinary shares. However, you may not know about the meeting sufficiently
enough in
advance to withdraw the ordinary shares.

 
If we ask for your instructions
and upon timely notice from us by regular, ordinary mail delivery, or by electronic transmission, as described in the

deposit agreement,
the depositary will notify you of the upcoming meeting at which you are entitled to vote pursuant to any applicable law, the provisions
of our constitution, and the provisions of or governing the deposited securities, and arrange to deliver our voting materials to you.
The materials will
include or reproduce (a) such notice of meeting or solicitation of consents or proxies; (b) a statement that
the ADS holders at the close of business on the
ADS record date will be entitled, subject to any applicable law, the provisions of our
constitution, and the provisions of or governing the deposited
securities, to instruct the depositary as to the exercise of the voting
rights, if any, pertaining to the ordinary shares or other deposited securities represented
by such holder’s ADSs; and (c) a
brief statement as to the manner in which such instructions may be given to the depositary. Voting instructions may be
given only in respect
of a number of ADSs representing an integral number of ordinary shares or other deposited securities. For instructions to be valid, the
depositary must receive them in writing on or before the date specified. The depositary will try, as far as practical, subject to applicable
law and the
provisions of our constitution, to vote or to have its agents vote the ordinary shares or other deposited securities (in person
or by proxy) as you instruct.

 

14



 
 

We cannot assure you that
you will receive the voting materials in time to ensure that you can instruct the depositary to vote the ordinary shares
underlying your
ADSs. In addition, there can be no assurance that ADS holders and beneficial owners generally, or any holder or beneficial owner in
particular,
will be given the opportunity to vote or cause the custodian to vote on the same terms and conditions as the holders of our ordinary shares.

 
The depositary and its agents
are not responsible for failing to carry out voting instructions or for the manner of carrying out voting

instructions. This means
that you may not be able to exercise your right to vote and you may have no recourse if the ordinary shares underlying your ADSs
are not voted as you requested.

 
In order to give you a reasonable
opportunity to instruct the depositary as to the exercise of voting rights relating to deposited securities, if we

request the depositary
to act, we will give the depositary notice of any such meeting and details concerning the matters to be voted at least 28 Business
Days
in advance of the meeting date.
 
Compliance with Regulations
 
Information Requests

 
Each ADS holder and beneficial
owner shall (a) provide such information as we or the depositary may request pursuant to law, including, without

limitation, relevant
Australian law, any applicable law of the United States of America, our constitution, any resolutions of our Board of Directors adopted
pursuant to such constitution, the requirements of any markets or exchanges upon which the ordinary shares, ADSs or ADRs are listed or
traded, or to any
requirements of any electronic book-entry system by which the ADSs or ADRs may be transferred, regarding the capacity
in which they own or owned
ADRs, the identity of any other persons then or previously interested in such ADRs and the nature of such interest,
and any other applicable matters, and
(b) be bound by and subject to applicable provisions of the laws of the Australia, our constitution,
and the requirements of any markets or exchanges upon
which the ADSs, ADRs or ordinary shares are listed or traded, or pursuant to any
requirements of any electronic book-entry system by which the ADSs,
ADRs or ordinary shares may be transferred, to the same extent as
if such ADS holder or beneficial owner held ordinary shares directly, in each case
irrespective of whether or not they are ADS holders
or beneficial owners at the time such request is made.
 
Disclosure of Interests
 

Each ADS holder and beneficial
owner shall comply with our requests pursuant to Australian law, the rules and requirements of the Nasdaq and
any other stock exchange
on which the ordinary shares are, or will be, registered, traded or listed or our constitution, which requests are made to provide
information,
inter alia, as to the capacity in which such ADS holder or beneficial owner owns ADS and regarding the identity of any other person interested
in such ADS and the nature of such interest and various other matters, whether or not they are ADS holders or beneficial owners at the
time of such
requests.
 
Fees and Expenses

 
As
an ADS holder, you will be required to pay the following service fees to the depositary bank and certain taxes and governmental charges
(in

addition to any applicable fees, expenses, taxes and other governmental charges payable on the deposited securities represented by
any of your ADSs):
 

Service   Fees
To any person to which ADSs are issued or to any person to which a distribution is made in respect of

ADS distributions pursuant to stock dividends or other free distributions of stock, bonus
distributions, stock splits or other distributions (except where converted to cash)

  Up to US$0.05 per ADS issued

Cancellation of ADSs, including the case of termination of the deposit agreement   Up to US$0.05 per ADS cancelled
Distribution of cash dividends   Up to US$0.05 per ADS held
Distribution of cash entitlements (other than cash dividends) and/or cash proceeds from the sale of

rights, securities and other entitlements
  Up to US$0.05 per ADS held

Distribution of ADSs pursuant to exercise of rights.   Up to US$0.05 per ADS held
Depositary services   Up to US$0.04 per ADS held on the

applicable record date established annually by
the depositary bank
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As
an ADS holder, you will also be responsible for paying certain fees and expenses incurred by the depositary bank and certain taxes and

governmental charges (in addition to any applicable fees, expenses, taxes and other governmental charges payable on the deposited securities
represented
by any of your ADSs) such as:

 
  ● Taxes (including applicable interest and penalties) and other governmental charges;

 
  ● Fees for the transfer and registration of
ordinary shares charged by the registrar and transfer agent for the ordinary shares in the Australian

(i.e., upon deposit and
withdrawal of ordinary shares).
 

  ● Expenses incurred for converting foreign currency into U.S. dollars.
 

  ● Expenses for cable, telex and fax transmissions and for delivery of securities.
 

  ● Taxes and duties upon the transfer of
securities, including any applicable stamp duties, any stock transfer charges or withholding taxes (i.e.,
when ordinary shares are
deposited or withdrawn from deposit).

 
  ● Fees and expenses incurred in connection with the delivery or servicing of ordinary shares on deposit.

 
  ● Fees and expenses incurred in connection with
complying with exchange control regulations and other regulatory requirements applicable to

ordinary shares, deposited securities,
ADSs and ADRs.
 

  ● Any applicable fees and penalties thereon.
 

The
depositary fees payable upon the issuance and cancellation of ADSs are typically paid to the depositary bank by the brokers (on behalf
of their
clients) receiving the newly issued ADSs from the depositary bank and by the brokers (on behalf of their clients) delivering
the ADSs to the depositary
bank for cancellation. The brokers in turn charge these fees to their clients. Depositary fees payable
in connection with distributions of cash or securities to
ADS holders and the depositary services fee are charged by the depositary bank
to the holders of record of ADSs as of the applicable ADS record date.

 
The
depositary fees payable for cash distributions are generally deducted from the cash being distributed or by selling a portion of distributable

property to pay the fees. In the case of distributions other than cash (i.e., share dividends, rights), the depositary bank charges
the applicable fee to the ADS
record date holders concurrent with the distribution. In the case of ADSs registered in the name of the
investor (whether certificated or uncertificated in
direct registration), the depositary bank sends invoices to the applicable record
date ADS holders. In the case of ADSs held in brokerage and custodian
accounts (via DTC), the depositary bank generally collects its fees
through the systems provided by DTC (whose nominee is the registered holder of the
ADSs held in DTC) from the brokers and custodians holding
ADSs in their DTC accounts. The brokers and custodians who hold their clients’ ADSs in
DTC accounts in turn charge their clients’
accounts the amount of the fees paid to the depositary banks.

 
In
the event of refusal to pay the depositary fees, the depositary bank may, under the terms of the deposit agreement, refuse the requested
service

until payment is received or may set off the amount of the depositary fees from any distribution to be made to the ADS holder.
 
The
depositary may make payments to us or reimburse us for certain costs and expenses, by making available a portion of the ADS fees collected

in respect of the ADR program or otherwise, upon such terms and conditions as we and the depositary bank agree from time to time.
 

Payment of Taxes
 
You
will be responsible for any taxes or other governmental charges payable, or which become payable, on your ADSs or on the deposited

securities
represented by any of your ADSs. The depositary may refuse to register or transfer your ADSs or allow you to withdraw the deposited securities
represented by your ADSs until such taxes or other charges are paid. It may apply payments owed to you or sell deposited securities represented
by your
ADSs to pay any taxes owed and you will remain liable for any deficiency. If the depositary sells deposited securities, it will,
if appropriate, reduce the
number of ADSs to reflect the sale and pay to you any net proceeds, or send to you any property, remaining
after it has paid the taxes. You agree to
indemnify us, the depositary, the custodian and each of our and their respective agents, directors,
employees and affiliates for, and hold each of them
harmless from, any claims with respect to taxes (including applicable interest and
penalties thereon) arising from any refund of taxes, reduced rate of
withholding at source or other tax benefit obtained for you. Your
obligations under this paragraph shall survive any transfer of ADRs, any surrender of
ADRs and withdrawal of deposited securities or the
termination of the deposit agreement.
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Reclassifications, Recapitalizations and Mergers
 
If we:   Then:
Change the nominal or par value of our ordinary shares   The shares or other securities received by the depositary will become

deposited securities.
Reclassify, split up or consolidate any of the deposited securities   Each ADS will automatically represent its equal share of the new deposited

securities.
Distribute securities on the ordinary shares that are not distributed to you, or

recapitalize, reorganize, merge, liquidate, sell all or substantially all of
our assets, or take any similar action

  The depositary may distribute some or all of the cash, shares or other
securities it received. It may also deliver new ADSs or ask you to surrender
your outstanding ADRs in exchange for new ADRs identifying the new
deposited securities.

 
Amendment and Termination
 
How may the deposit agreement be amended?

 
We may agree with the depositary
to amend the deposit agreement and the form of ADR without your consent for any reason. If an amendment

adds or increases fees or charges,
except for taxes and other governmental charges or expenses of the depositary for registration fees, facsimile costs,
delivery charges
or similar items, including expenses incurred in connection with foreign exchange control regulations and other charges specifically
payable
by ADS holders under the deposit agreement, or materially prejudices a substantial existing right of ADS holders, it will not become effective
for
outstanding ADSs until 30 days after the depositary notifies ADS holders of the amendment. At the time an amendment becomes
effective, you are
considered, by continuing to hold your ADSs, to agree to the amendment and to be bound by the ADRs and the deposit
agreement as amended. If any new
laws are adopted which would require the deposit agreement to be amended in order to comply therewith,
we and the depositary may amend the deposit
agreement in accordance with such laws and such amendment may become effective before notice
thereof is given to ADS holders.
 
How may the deposit agreement be terminated?

 
The depositary will terminate
the deposit agreement if we ask it to do so, in which case the depositary will give notice to you at least 90 days prior

to termination.
The depositary may also terminate the deposit agreement if the depositary has told us that it would like to resign, or if we have removed
the
depositary, and in either case we have not appointed a new depositary within 90 days. In either such case, the depositary must
notify you at least 30 days
before termination.

 
After termination, the depositary
and its agents will do the following under the deposit agreement but nothing else: collect distributions on the

deposited securities,
sell rights and other property and deliver ordinary shares and other deposited securities upon cancellation of ADSs after payment of
any
fees, charges, taxes or other governmental charges. Six months or more after the date of termination, the depositary may sell any remaining
deposited
securities by public or private sale. After that, the depositary will hold the money it received on the sale, as well as any
other cash it is holding under the
deposit agreement, for the pro rata benefit of the ADS holders that have not surrendered
their ADSs. It will not invest the money and has no liability for
interest. After such sale, the depositary’s only obligations
will be to account for the money and other cash. After termination, we shall be discharged from
all obligations under the deposit agreement
except for our obligations to the depositary thereunder.
 

17



 
 
Books of Depositary

 
The depositary will maintain
ADS holder records at its depositary office. You may inspect such records at such office during regular business

hours but solely for
the purpose of communicating with other holders in the interest of business matters relating to the Company, the ADRs and the deposit
agreement.

 
The depositary will maintain
facilities in the Borough of Manhattan, The City of New York to record and process the issuance, cancellation,

combination, split-up and
transfer of ADRs.
 

These facilities may be closed
at any time or from time to time when such action is deemed necessary or advisable by the depositary in connection
with the performance
of its duties under the deposit agreement or at our reasonable written request.
 
Limitations on Obligations and Liability
 
Limits on our Obligations and the Obligations
of the Depositary and the Custodian; Limits on Liability to Holders of ADSs

 
The deposit agreement expressly
limits our obligations and the obligations of the depositary and the custodian. It also limits our liability and the

liability of the
depositary. The depositary and the custodian:
 

  ● are only obligated to take the actions specifically set forth in the deposit agreement without gross negligence or willful misconduct;
 

  ● are not liable if any of us or our respective controlling persons or agents are prevented or forbidden from, or subjected to any civil or criminal
penalty or restraint on account of, or delayed in, doing or performing any act or thing required by the terms of the deposit agreement and any
ADR, by reason of any provision of any present or future law or regulation of the United States or any state thereof, the Commonwealth of
Australia or any other country, or of any other governmental authority or regulatory authority or stock exchange, or on account of the possible
criminal or civil penalties or restraint, or by reason of any provision, present or future, of our memorandum and articles of association or any
provision of or governing any deposited securities, or by reason of any act of God or war or other circumstances beyond its control (including,
without limitation, nationalization, expropriation, currency restrictions, work stoppage, strikes, civil unrest, revolutions, rebellions, explosions
and computer failure);

 
  ● are not liable by reason of any exercise of, or failure to exercise, any discretion provided for in the deposit agreement or in our memorandum

and articles of association or provisions of or governing deposited securities;
 

  ● are not liable for any action or inaction of the depositary, the custodian or us or their or our respective controlling persons or agents in reliance
upon the advice of or information from legal counsel, any person presenting ordinary shares for deposit or any other person believed by it in
good faith to be competent to give such advice or information;

 
  ● are not liable for the inability of any holder of ADSs to benefit from any distribution on deposited securities that is not made available to

holders of ADSs under the terms of the deposit agreement;
 

  ● are not liable for any special, consequential, indirect or punitive damages for any breach of the terms of the deposit agreement, or otherwise;
 

  ● may rely upon any documents we believe in good faith to be genuine and to have been signed or presented by the proper party;
 

  ● disclaim any liability for any action or inaction or inaction of any of us or our respective controlling persons or agents in reliance upon the
advice of or information from legal counsel, accountants, any person presenting ordinary shares for deposit, holders and beneficial owners (or
authorized representatives) of ADSs, or any person believed in good faith to be competent to give such advice or information; and

 
18



 
 

  ● disclaim any liability for inability of any holder to benefit from any distribution, offering, right or other benefit made available to holders of
deposited securities but not made available to holders of ADS.

 
The depositary and any of
its agents also disclaim any liability (i) for any failure to carry out any instructions to vote, the manner in which any

vote is
cast or the effect of any vote or failure to determine that any distribution or action may be lawful or reasonably practicable or for
allowing any rights
to lapse in accordance with the provisions of the deposit agreement, (ii) the failure or timeliness of any notice
from us, the content of any information
submitted to it by us for distribution to you or for any inaccuracy of any translation thereof,
(iii) any investment risk associated with the acquisition of an
interest in the deposited securities, the validity or worth of the
deposited securities, the credit-worthiness of any third party, (iv) for any tax consequences
that may result from ownership of ADSs,
ordinary shares or deposited securities, or (v) for any acts or omissions made by a successor depositary, provided
that in connection
with the issue out of which such potential liability arises the depositary performed its obligations without gross negligence or wilful
misconduct while it acted as depositary.

 
In the deposit agreement,
we agree to indemnify the depositary under certain circumstances.

 
Jurisdiction and Arbitration

 
The laws of the State of
New York govern the deposit agreement and the ADSs and we have agreed with the depositary that the federal or state

courts in the City
of New York shall have exclusive jurisdiction to hear and determine any dispute arising from or in connection with the deposit agreement
and that the depositary will have the right to refer any claim or dispute arising from the relationship created by the deposit agreement
to arbitration in
accordance with the Commercial Arbitration Rules of the American Arbitration Association. The arbitration provisions
of the deposit agreement do not
preclude you from pursuing claims under the Securities Act or the Exchange Act in federal or state courts.
 
Jury Trial Waiver

 
The deposit agreement provides
that each party to the deposit agreement (including each holder, beneficial owner and holder of interests in the

ADRs) irrevocably waives,
to the fullest extent permitted by applicable law, any right it may have to a trial by jury in any lawsuit or proceeding against us
or
the depositary arising out of or relating to our shares, the ADSs or the deposit agreement, including any claim under the U.S. federal
securities laws. If
we or the depositary opposed a jury trial demand based on the waiver, the court would determine whether the waiver
was enforceable based on the facts
and circumstances of that case in accordance with the applicable law.
 
Requirements for Depositary Actions

 
Before the depositary will
issue, deliver or register a transfer of an ADS, split-up, subdivide or combine ADSs, make a distribution on an ADS, or

permit withdrawal
of ordinary shares, the depositary may require:
 

  ● payment of stock transfer or other taxes or other governmental charges and transfer or registration fees charged by third parties for the transfer
of any ordinary shares or other deposited securities and payment of the applicable fees, expenses and charges of the depositary;

 
  ● satisfactory proof of the identity and genuineness of any signature or any other matters contemplated in the deposit agreement; and

 
  ● compliance with (A) any laws or governmental regulations relating to the execution and delivery of ADRs or ADSs or to the withdrawal or

delivery of deposited securities and (B)  such reasonable regulations and procedures as the depositary may establish, from time to time,
consistent with the deposit agreement and applicable laws, including presentation of transfer documents.

 
The depositary may refuse
to issue and deliver ADSs or register transfers of ADSs generally when the register of the depositary or our transfer

books are closed
or at any time if the depositary or we determine that it is necessary or advisable to do so.
 

19



 
 
Your Right to Receive the Shares Underlying
Your ADSs

 
You have the right to cancel
your ADSs and withdraw the underlying ordinary shares at any time except:

 
  ● when temporary delays arise because: (1) the depositary has closed its transfer books or we have closed our transfer books; (2) the transfer of

ordinary shares is blocked to permit voting at a shareholders’ meeting; or (3) we are paying a dividend on our ordinary shares;
 

  ● when you owe money to pay fees, taxes and similar charges;
 

  ● when it is necessary to prohibit withdrawals in order to comply with any laws or governmental regulations that apply to ADSs or to the
withdrawal of ordinary shares or other deposited securities, or other circumstances specifically contemplated by Section I.A.(l) of the General
Instructions to Form F-6 (as such General Instructions may be amended from time to time); or

 
  ● for any other reason if the depositary or we determine, in good faith, that it is necessary or advisable to prohibit withdrawals.

 
The depositary shall not
knowingly accept for deposit under the deposit agreement any ordinary shares or other deposited securities required to be

registered under
the provisions of the Securities Act, unless a registration statement is in effect as to such ordinary shares.
 

This right of withdrawal
may not be limited by any other provision of the deposit agreement.
 

Direct Registration System
 

In the deposit agreement,
all parties to the deposit agreement acknowledge that the DRS and Profile Modification System, or Profile, will apply to
uncertificated
ADSs upon acceptance thereof to DRS by DTC. DRS is the system administered by DTC pursuant to which the depositary may register the
ownership
of uncertificated ADSs, which ownership shall be evidenced by periodic statements issued by the depositary to the ADS holders entitled
thereto.
Profile is a required feature of DRS which allows a DTC participant, claiming to act on behalf of an ADS holder, to direct the
depositary to register a
transfer of those ADSs to DTC or its nominee and to deliver those ADSs to the DTC account of that DTC participant
without receipt by the depositary of
prior authorization from the ADS holder to register such transfer.
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DESCRIPTION OF WARRANTS
 

We may issue warrants to purchase ordinary shares
represented by ADSs in one or more series, together with other securities or separately, as
described in the applicable prospectus supplement.
A general description of terms and provisions of the warrants we may offer is included below. A
prospectus supplement and warrant agreement
will contain specific terms of any warrants.

 
The prospectus supplement relating to any warrants
will contain, as applicable, the following:
 
● the designation, amount and terms of the securities purchasable on exercise
of the warrants;

 
● the specific designation and aggregate number of, and the price at which
we will issue, the warrants;

 
● the exercise price for ordinary shares and the number of ordinary shares
to be received upon exercise of the warrants, if applicable;

 
● the date on which the right to exercise the warrants will begin and the date
on which that right will expire;

 
● whether the warrants will be issued in fully registered form or bearer form,
in definitive or global form, or in any combination of these forms;

 
● any material U.S. federal or Australian income tax consequences;

 
● the identity of the warrant agent and of any other depositaries, paying agents,
transfer agents, registrars or other agents;

 
● the proposed listing, if any, of the warrants or any securities purchasable
upon exercise of the warrants on any securities exchange;

 
● the date from and after which the warrants and the ordinary shares will be
separately transferable, if applicable;

 
● the minimum or maximum amount of the warrants that may be exercised at any
time, if applicable;

 
● any information with respect to book-entry procedures;

 
● any anti-dilution provisions of the warrants;

 
● any redemption or call provisions of the warrants; and

 
● any additional terms of the warrants, including procedures and limitations
with regard to the exercise and exchange of the warrants.
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PLAN OF DISTRIBUTION
 

We may sell the Securities in any one or more of
the following ways from time to time, including any combination thereof:
 
● to or through underwriters;

 
● to or through dealers;

 
● to our shareholders under a rights entitlement offering;

 
● through agents; or

 
● directly to purchasers, including our affiliates.

 
The distribution of securities
may be carried out, from time to time, in one or more transactions, including:

 
● block
transactions and transactions on Nasdaq or any other securities exchange or quotation or trading service on which such securities may

be listed, quoted or traded at the time of sale;
 

● purchases
by a broker-dealer as principal and resale by the broker-dealer for its own account pursuant to a prospectus supplement;
 

● ordinary
brokerage transactions and transactions in which a broker-dealer solicits purchasers;
 

● sales
“at the market” to or through a market maker or into an existing trading market, on an exchange or otherwise; or
 

● sales
in other ways not involving market makers or established trading markets, including direct sales to purchasers.
 
The prospectus supplement relating to a particular
offering of our Securities will set forth the terms of such offering, including:
 
● the type of Securities to be offered;

 
● the name or names of any underwriters, dealers or agents and the amounts
of the Securities underwritten or purchased by each of them;

 
● the purchase price of the offered Securities and the proceeds to us from
such sale;

 
● any underwriting discounts and commissions or agency fees and other items
constituting underwriters’ or agents’ compensation;

 
● the initial offering price;

 
● any discounts or concessions allowed or reallowed to be paid to dealers;
and

 
● any securities exchanges on which the offered Securities may be listed.

 
Any initial offering prices, discounts or concessions
allowed or reallowed or paid to dealers may be changed from time to time. In compliance

with the guidelines of the Financial Industry
Regulatory Authority, Inc. (“FINRA”), the maximum commission or discount to be received by any FINRA
member or independent
broker dealer may not exceed 8% of the aggregate value of the securities offered pursuant to this prospectus.

 
The distribution of the Securities may be effected
from time to time in one or more transactions at a fixed price or prices, which may be changed,

at market prices prevailing at the time
of sale, at prices related to the prevailing market prices or at negotiated prices.
 
If the Securities are sold by means of an underwritten
offering, we will execute an underwriting agreement with an underwriter or underwriters,

and the names of the specific managing underwriter
or underwriters, as well as any other underwriters, and the terms of the transaction, including
commissions, discounts and any other compensation
of the underwriters and dealers, if any, will be set forth in the prospectus supplement which will be
used by the underwriters to sell
the Securities. If underwriters are utilized in the sale of the Securities, the Securities will be acquired by the underwriters
for their
own account and may be resold from time to time in one or more transactions, including negotiated transactions, at fixed public offering
prices or
at varying prices determined by the underwriters at the time of sale.
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Our Securities may be offered to the public either
through underwriting syndicates represented by managing underwriters, directly by the

managing underwriters or by agents in “at
the market” offerings pursuant to the terms of an underwriting or distribution agreement. If any underwriter is
utilized in the
sale of the Securities, unless otherwise indicated in the prospectus supplement, the underwriting agreement will provide that the obligations
of the underwriters are subject to conditions precedent and that the underwriters with respect to a sale of the Securities will be obligated
to purchase all of
those Securities if they purchase any of those Securities.

 
We may grant to the underwriters an option to purchase
additional Securities to cover over-allotments, if any, at the public offering price with

additional underwriting discounts or commissions.
If we grant any over-allotment option, the terms of any over-allotment option will be set forth in the
prospectus supplement relating
to those Securities.

 
If a dealer is utilized in the sale of the Securities
in respect of which this prospectus is delivered, we will sell those Securities to the dealer as

principal. The dealer may then resell
those Securities to the public at varying prices to be determined by the dealer at the time of resale. Any reselling
dealer may be deemed
to be an underwriter, as the term is defined in the Securities Act, of the Securities so offered and sold. The name of the dealer and
the terms of the transaction will be set forth in the related prospectus supplement.

 
Offers to purchase the Securities may be solicited
by agents designated by us from time to time. Any agent involved in the offer or sale of the

Securities will be named, and any commissions
payable by us to the agent will be set forth, in the applicable prospectus supplement. Unless otherwise
indicated in the prospectus supplement,
any agent will be acting on a reasonable best efforts basis for the period of its appointment. Any agent may be
deemed to be an underwriter,
as that term is defined in the Securities Act, of the Securities so offered and sold.

 
Offers to purchase the Securities may be solicited
directly by us and the sale of those Securities may be made by us directly to institutional

investors or others, who may be deemed to
be underwriters within the meaning of the Securities Act with respect to any resale of those Securities. The
terms of any sales of this
type will be described in the related prospectus supplement.

 
If so indicated in the prospectus supplement, we
will authorize underwriters or other persons acting as our agents to solicit offers by institutions to

purchase Securities from us pursuant
to contracts providing for payments and delivery on a future date. Institutions with which contracts of this type may
be made include
commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable institutions and
others,
but in all cases those institutions must be approved by us. The obligations of any purchaser under any contract of this type will be subject
to the
condition that the purchase of the Securities shall not at the time of delivery be prohibited under the laws of the jurisdiction
to which the purchaser is
subject. The underwriters and other persons acting as our agents will not have any responsibility in respect
of the validity or performance of those
contracts.

 
Disclosure in the prospectus supplement of our
use of delayed delivery contracts will include the commission that underwriters and agents

soliciting purchases of the Securities under
delayed contracts will be entitled to receive in addition to the date when we will demand payment and delivery
of the Securities under
the delayed delivery contracts. These delayed delivery contracts will be subject only to the conditions that we describe in the
prospectus
supplement.

 
In connection with the offering of the Securities,
persons participating in the offering, such as any underwriters, may purchase and sell the

Securities in the open market. These transactions
may include over-allotment and stabilizing transactions and purchases to cover syndicate short positions
created in connection with the
offering. Stabilizing transactions consist of bids or purchases for the purpose of preventing or retarding a decline in the
market price
of the Securities, and syndicate short positions involve the sale by underwriters of a greater number of Securities than they are required
to
purchase from any issuer in the offering. Underwriters also may impose a penalty bid, whereby selling concessions allowed to syndicate
members or other
broker-dealers in respect of the Securities sold in the offering for their account may be reclaimed by the syndicate
if the Securities are repurchased by the
syndicate in stabilizing or covering transactions. These activities may stabilize, maintain or
otherwise affect the market price of the Securities, which may
be higher than the price that might prevail in the open market, and these
activities, if commenced, may be discontinued at any time.

 
Underwriters, dealers, agents and remarketing firms
may be entitled under relevant agreements entered into with us to indemnification by us

against certain civil liabilities, including liabilities
under the Securities Act that may arise from any untrue statement or alleged untrue statement of a
material fact or any omission or alleged
omission to state a material fact in this prospectus, any supplement or amendment hereto, or in the registration
statement of which this
prospectus forms a part, or to contribution with respect to payments which the agents, underwriters or dealers may be required to
make.

 
If Securities are sold by means of a rights entitlement
offering, the prospectus supplement will set forth the terms and conditions of any such rights

entitlement offering, including the manner
in which it will be conducted and details on how our shareholders can participate in any such offering. A rights
entitlement offering
conducted under applicable Australian rules and regulations is a pro rata offering of additional securities to all our eligible
shareholders,
as at a specified record date. Under applicable ASX Listing Rules, shareholder approval is not required for a pro rata rights entitlement
offering.
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EXPENSES
 

Set forth below is an itemization of the estimated
expenses currently expected to be incurred in connection with the issuance and distribution of
the Securities. The amounts in the table
below are estimates, with the exception of the SEC registration fee. Additional expenses relating to offerings of
particular Securities
are not included in the table below. Each prospectus supplement describing an offering of Securities will provide estimated expenses
related to the Securities offered under that prospectus supplement.

 
SEC registration fee   $ 14,326 
Legal fees and expenses     30,000 
Accounting fees and expenses     10,000 
Printing, publishing and filing expenses     5,000 
Other miscellaneous fees and expenses     2,000 
Total   $ 61,326 

 
LEGAL MATTERS

 
The validity of the Securities and certain other
legal matters will be passed upon for us by Rimôn, our Australian and US counsel.
 

EXPERTS
 

The audited financial statements for the year
ended June 30, 2022 incorporated in this prospectus by reference to the Annual Report on Form 20-F
filed on October 28, 2022, have been
so incorporated in reliance upon the report of PKF Brisbane Audit, an independent registered public accounting firm
given on the authority
of said firm as experts in accounting and auditing. The audited financial statements for the years ended June 30, 2021 and 2020
incorporated
in this prospectus by reference to the Annual Report on Form 20-F filed on October 28, 2022, have been so incorporated in reliance upon
the
report of Withum Smith+Brown, PC, an independent registered public accounting firm given on the authority of said firm as experts
in accounting and
auditing

 
ENFORCEABILITY OF CIVIL LIABILITIES

 
We are a public limited company incorporated under
the laws of Australia. Certain of our directors are non-residents of the United States and all or

substantially all of their assets are
located outside the United States. As a result, it may not be possible for you to:
 
● effect
service of process within the United States upon our non-U.S. resident directors or on us;

 
  ● enforce
in U.S. courts judgments obtained against our non-U.S. resident directors or us in the U.S. courts in any action, including actions

under the civil liability provisions of U.S. securities laws;
 
  ● enforce
in U.S. courts judgments obtained against our non-U.S. resident directors or us in courts of jurisdictions outside the United States
in

any action, including actions under the civil liability provisions of U.S. securities laws; or
 
  ● bring
an original action in an Australian court to enforce liabilities against Incannex or our non-U.S. resident directors based solely
upon U.S.

securities laws.
 

You may also have difficulties enforcing in courts
outside the United States judgments that are obtained in U.S. courts against any of our non-U.S.
resident directors or us, including
actions under the civil liability provisions of the U.S. securities laws.

 
With that noted, there are no treaties between
Australia and the United States that would affect the recognition or enforcement of foreign

judgments in Australia. We also note that
investors may be able to bring an original action in an Australian court against us to enforce liabilities based in
part upon U.S. federal
securities laws.

 
We have appointed APIRx Pharmaceutical USA, LLC
as our agent to receive service of process with respect to any action brought against us

under the federal securities laws of the United
States.
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INFORMATION INCORPORATED BY REFERENCE
 

The SEC allows us to “incorporate by reference”
the information into this document prior to the completion of this offering. This means that we
can disclose important information to
you by referring you to another document that we have filed separately with the SEC. The information incorporated
by reference is considered
a part of this prospectus and you should read that information carefully. Certain information in this prospectus supersedes
information
incorporated by reference that we filed with the SEC prior to the date of this prospectus. Certain information that we file later with
the SEC
will automatically update and supersede the information in this prospectus. Any statement so modified or superseded shall not
be deemed, except as so
modified or superseded, to constitute a part of this prospectus.

 
We incorporate by reference into this prospectus
and the registration statement of which it is a part the following documents, including any

amendments to such filings: 
 

  ● our
Annual Report on Form 20-F for fiscal 2022, filed with the SEC on October 28, 2022;
     
  ● our Current Report on Form
6-K filed with the SEC on February 27, 2023, that contains our report for the six months ended on December 31,

2022;
 
  ● the
description of our ordinary shares that is contained in Item 10 “Additional Information” in our registration statement
on Form 20-F filed

with the SEC on January 25, 2022, as amended;
 
  ● any
annual report on Form 20-F filed with the SEC after the date of this prospectus; and
 
  ● any
other report on Form 6-K submitted to the SEC after the date of this prospectus and prior to the termination of this offering of
securities,

but only to the extent that the report expressly states that we incorporate such report by reference into this prospectus.
 
We have not authorized anyone else to provide
you with additional or different information to the information included in and incorporated by

reference to this prospectus and any
prospectus supplement. You should rely only on the information provided by and incorporated by reference to this
prospectus and any prospectus
supplement.

 
Upon written or oral request, we shall provide
without charge to each person to whom a copy of this prospectus is delivered a copy of any or all of

the documents that are incorporated
by reference to this prospectus but not delivered with this prospectus, including exhibits which are specifically
incorporated by reference
into such documents. You may request a copy of these filings by contacting us at Incannex Healthcare Limited, Suite 105, 8
Century Circuit,
Norwest 2153, New South Wales, Australia, telephone number: +61 425 703 805.
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WHERE YOU CAN FIND MORE INFORMATION
 

We are subject to periodic reporting and other
informational requirements of the Exchange Act as applicable to foreign private issuers. We also
have a registration statement on Form
F-3 filed with the SEC, including relevant exhibits, under the Securities Act with respect to the securities that may
offered by this
prospectus. This prospectus, which constitutes a part of the registration statement, does not contain all of the information set forth
in the
registration statement or the exhibits. As this prospectus does not contain all of the information contained in the registration
statement, you should read the
registration statement and its exhibits and the documents incorporated by reference for further information
with respect to us and our securities. All
information we file with the SEC is available through the SEC’s Electronic Data Gathering,
Analysis and Retrieval system, which may be accessed through
the SEC’s website at www.sec.gov.

 
Our Annual Report on Form 20-F for fiscal 2022
has been filed with the SEC and an Annual Report on Form-20-F for subsequent years will be

due within four months following the fiscal
year end.
 
We are not required to disclose certain other
information that is required from U.S. domestic issuers. As a foreign private issuer, we are exempt

under the Exchange Act from (i) the
rules prescribing the furnishing and content of proxy statements; (ii) our executive officers, directors and principal
shareholders are
exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the Exchange Act and (iii) Regulation
FD
(Fair Disclosure), which was adopted to ensure that select groups of investors are not privy to specific information about an issuer
before other investors.

 
We are, however, still subject to the anti-fraud
and anti-manipulation rules of the SEC, such as Rule 10b-5. Since many of the disclosure

obligations required of us as a foreign private
issuer are different than those required by companies filing as a domestic issuer, our shareholders, potential
shareholders and the investing
public in general should not expect to receive information about us in the same amount and at the same time as information
is received
from, or provided by, companies filing as a domestic issuer. We are liable for violations of the rules and regulations of the SEC that
apply to us
as a foreign private issuer.

 
We are also subject to the informational requirements
of the ASX. Our public filings with the ASX are electronically available from the ASX

website (www.asx.com.au).
 
Only the specific documents incorporated by reference
above, or incorporated by reference in any prospectus supplement, are to be deemed

incorporated by reference into this prospectus and
the registration statement of which it is a part. No information available on or through our website, or
any other website reference
herein, shall be deemed incorporated by reference into this prospectus.

 
DISCLOSURE OF SEC’S POSITION ON INDEMNIFICATION
FOR SECURITIES ACT LIABILITY

 
Insofar as indemnification for liabilities arising
under the Securities Act may be permitted to directors, officers or controlling persons of Incannex,

we have been advised that, in the
opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is, therefore,
unenforceable.
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PART II

 
INFORMATION NOT REQUIRED IN THE PROSPECTUS

 
Item 8. Indemnification of Directors and Officers.
 

Australian law. Australian law provides
that a company or a related body corporate of the company may provide for indemnification of officers
and directors, except to the extent
of any of the following liabilities incurred as an officer or director of the company:
 
  ● a
liability owed to the company or a related body corporate of the company;
 
  ● a
liability for a pecuniary penalty order made under section 1317G or a compensation order under section 961M, 1317H, 1317HA, 1317HB,

1317HC or 1317HE of the Australian Corporations Act 2001 (“Corporations Act”);
 
  ● a
liability that is owed to someone other than the company or a related body corporate of the company and did not arise out of conduct
in

good faith; or
 
  ● legal
costs incurred in defending an action for a liability incurred as an officer or director of the company if the costs are incurred:
 
  o in
defending or resisting proceedings in which the officer or director is found to have a liability for which they cannot be indemnified
as

set out above;
 
  o in
defending or resisting criminal proceedings in which the officer or director is found guilty;
 
  o in
defending or resisting proceedings brought by the Australian Securities & Investments Commission or a liquidator for a court
order if

the grounds for making the order are found by the court to have been established (except costs incurred in responding to
actions taken by
the Australian Securities & Investments Commission or a liquidator as part of an investigation before commencing
proceedings for a
court order); or

 
  o in
connection with proceedings for relief to the officer or a director under the Corporations Act, in which the court denies the relief.
 

Constitution. Our Constitution provides,
except to the extent prohibited by the law and the Corporations Act, for the indemnification of every
person who is or has been a director
or a company secretary against liability incurred by that person as a director or an officer, and legal costs incurred in
defending an
action for a liability incurred by that person as a director an officer.
 

Indemnification Agreements. Pursuant to
Deeds of Access, Insurance and Indemnity, we have agreed to indemnify our directors against certain
liabilities and expenses incurred
by such persons in connection with claims made by reason of their being such a director.
 

SEC Position. Insofar as indemnification
for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers or persons
controlling us pursuant to
the foregoing provisions, we have been informed that in the opinion of the Securities and Exchange Commission, such
indemnification is
against public policy as expressed in the Securities Act and is therefore unenforceable.
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Item 9. Exhibits.
 

The exhibits to this registration statement are
listed in the Index to Exhibits below.
 
Item 10. Undertakings.
 

The undersigned registrant hereby undertakes:
 

(1) To file, during
any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 
(i) To include any prospectus
required by Section 10(a)(3) of the Securities Act;
 
(ii) To reflect in
the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective

amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that
which was registered) and any deviation from the low or high end of the estimated maximum offering range
may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent no more than a 20 percent change in the
maximum aggregate offering price set forth in the “Calculation
of Registration Fee” table in the effective registration statement;

 
(iii) To include
any material information with respect to the plan of distribution not previously disclosed in the registration statement or any

material
change to such information in the registration statement; provided, however, that paragraphs (i), (ii) and (iii) of this section
do not apply if the
information required to be included in a post- effective amendment by those paragraphs is contained in reports filed
with or furnished to the Commission
by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange
Act of 1934, as amended (“Exchange Act”) that are incorporated by
reference in the registration statement, or is contained
in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

 
(2) That, for the
purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new

registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide
offering thereof.

 
(3) To remove from
registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of
the offering.
 
(4) To file a post-effective
amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F at the

start of any
delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) of
the Act
need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective amendment, financial
statements required
pursuant to this paragraph (a)(4) and other information necessary to ensure that all other information in the
prospectus is at least as current as the date of
those financial statements. Notwithstanding the foregoing, a post-effective amendment
need not be filed to include financial statements and information
required by Section 10(a)(3) of the Act or Item 8.A. of Form 20-F
if such financial statements and information are contained in periodic reports filed with
or furnished to the Commission by the registrant
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the
registration statement.
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(5) That, for the
purpose of determining liability under the Securities Act to any purchaser:
 
(i) Each prospectus
filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed

prospectus was deemed part of and included in the registration statement.
 
(ii) Each prospectus
required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration in reliance on Rule 430B
relating to an

offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required
by Section 10(a) of the Securities Act shall
be deemed to be part of and included in the registration statement as of the earlier
of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the
offering described in the prospectus.  As provided in Rule 430B, for liability purposes of the issuer and
any person that is
at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities
in
the registration statement to which that prospectus relates, and the offering of such Securities at that time shall be deemed to be
the initial bona fide offering
thereof. Provided, however, that no statement made in a registration statement or prospectus that
is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement
or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such effective
date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement
or made in any such document immediately prior to such effective date.

 
(6) That, for the
purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the

securities
, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold
to such purchaser by means of any of
the following communications, the undersigned registrant will be a seller to the purchaser and will
be considered to offer or sell such securities to such
purchaser:

 
(i) Any preliminary
prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
 
(ii) Any free writing
prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the

undersigned
registrant;
 
(iii) The portion
of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its

securities provided by or on behalf of the undersigned registrant; and
 
(iv) Any other communication
that is an offer in the offering made by the undersigned registrant to the purchaser.
 
The undersigned registrant hereby undertakes that,
for purposes of determining any liability under the Securities Act, each filing of the registrant’s

annual report pursuant to Section 13(a) or
Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant
to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be
a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed
to be the initial bona fide
offering thereof.

 

II-3



 

 
Insofar as indemnification for liabilities arising
under the Securities Act may be permitted to directors, officers and controlling persons of the

registrant pursuant to the foregoing
provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission
such indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling
person of
the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been
settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act and will be governed by
the final adjudication of such issue.

 
The undersigned registrant hereby undertakes to
supplement the prospectus, after the expiration of the subscription period, to set forth the results

of the subscription offer, the transactions
by the underwriters during the subscription period, the amount of unsubscribed securities to be purchased by the
underwriters, and the
terms of any subsequent reoffering thereof. If any public offering by the underwriters is to be made on terms differing from those set
forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such offering.

 
The undersigned registrant hereby undertakes that:
 
(1) For purposes
of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this

registration
statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or
(4) or
497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared
effective.

 
(2) For the purpose
of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall

be deemed
to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be
the initial bona fide offering thereof.
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SIGNATURES

 
Pursuant to the requirements of the Securities
Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the

requirements for filing on Form
F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City
of Sydney, Australia, on March 2, 2023.

 
  Incannex
Healthcare Limited
     
  By: /s/
Joel Latham
    Joel
Latham
    Chief
Executive Officer and Managing Director
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POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each
person whose signature appears below hereby constitutes and appoints Joel Latham

and Troy Valentine as his or her true and lawful attorney-in-fact
and agent, with full power of substitution and re-substitution, for him or her and in his
name or her name, place and stead, in any and
all capacities, in connection with this registration statement, including to sign and file in the name and on
behalf of the undersigned
as director or officer of the registrant, any and all amendments or supplements (including any and all prospectus supplements,
stickers
and post-effective amendments) to this registration statement with all exhibits thereto, and sign any registration statement for the
same offering
covered by this registration statement that is to be effective upon filing pursuant to Rule 462(b) under the Securities
Act of 1933, as amended, and all post-
effective amendments thereto and to file the same, with all exhibits thereto, and other documents
in connection therewith, with the Securities and Exchange
Commission, and any applicable securities exchange, securities self-regulatory
body or other regulatory authority, granting unto said attorney-in-fact and
agent full power and authority to do and perform each and
every act and thing requisite or necessary to be done in connection therewith and in and about
the premises, as fully to all intents
and purposes as he or she might or could do in person, hereby ratifying and confirming that said attorney-in-fact and
agent, or his substitute
or substitutes, may lawfully do or cause to be done by virtue hereof.

 
Pursuant to the requirements of the Securities
Act of 1933, this registration statement has been signed by the following persons on behalf of the

registrant and in the capacities and
on the dates indicated:
 

Signature   Title   Date
         

/s/ Joel Latham   Chief Executive Officer and Managing Director
(principal executive officer)

 
March 2, 2023

Joel Latham    
 
/s/ Madhukar Bhalla   Chief Financial Officer

(principal financial officer)
 

March 2 , 2023
Madhukar Bhalla    
 
/s/ Joseph Swan   Head of Finance

(principal accounting officer)
 

March 2, 2023
Joseph Swan    
 
/s/ Troy Valentine  

Chairman
 

March 2, 2023
Troy Valentine    
 
/s/ Peter Widdows  

Director   March 2, 2023
Peter Widdows    
 
/s/ George Anastassov  

Director   March 2, 2023
George Anastassov    
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SIGNATURE OF AUTHORIZED REPRESENTATIVE OF THE
REGISTRANT

 
Pursuant to the Securities Act of 1933, the undersigned,
the duly authorized representative in the United States of Incannex Healthcare Limited,

has signed this registration statement in New
York, New York on March 2, 2023.
 

  Authorized
U.S. Representative
     
  APIRx
Pharmaceutical USA, LLC
   
  By: /s/
George Anastassov
    George
Anastassov
    Director
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EXHIBIT INDEX

 
 
Exhibit
Number

 
Description

    
1.1*   Form of Underwriting Agreement
     
3.1   Constitution of Incannex Healthcare Limited (incorporated by reference to Exhibit 1.1 to the Company’s Registration Statement on Form

20-F filed with the SEC on January 25, 2022)
     
4.1   Form of Deposit Agreement between Incannex Healthcare Limited and Deutsche Bank Trust Company Americas (incorporated by

reference to Exhibit 2.1 to the Company’s Registration Statement on Form 20-F filed with the SEC on January 25, 2022)
     
4.2   Form of American Depositary Receipt evidencing American Depositary Shares (included in Exhibit 4.1)
     
4.3**   Form of ADS Warrant Agent Agreement
     
4.4**   Form of Global Warrant to Purchase ADSs (included in Exhibit 4.3)
     
5.1   Opinion of Rimôn Law Pty Ltd
     
23.1   Consent of Rimôn Law Pty Ltd (included in Exhibit 5.1)
     
23.2   Consent of PKF Brisbane Audit, independent registered public accounting firm
     
23.3   Consent of Withum Smith+Brown, PC, independent registered public accounting firm
     
24.1   Power of Attorney (contained on the signature page to this registration statement)
     
107   Filing Fee Table
 
* To
be filed as an amendment or as an exhibit to a report filed pursuant to the Exchange Act and incorporated by reference herein.
** To
be filed as an amendment or as an exhibit to a report on Form 6-K furnished to the SEC and incorporated by reference herein if any
warrants are

offered under this registration statement.
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Exhibit
5.1
 

 

 
March 2, 2023
 
Incannex
Healthcare Limited
Suite
105, 8 Century Circuit
Norwest,
NSW 2153
Australia
 
Re: Registration
Statement on Form F-3 of Incannex Healthcare Limited
 
Ladies
and Gentlemen:
 
We
have acted as Australian counsel to Incannex Healthcare Limited, an Australian company (the “Company”), in connection
with its filing of a
registration statement on Form F-3 (the “Registration Statement”) under the U.S. Securities Act of 1933,
as amended (the “Securities Act”), with the U.S.
Securities and Exchange Commission (the “Commission”).
 
The
Registration Statement relates to the proposed offer, issue and sale by the Company from time to time, pursuant to Rule 415 under the
Securities Act,
of up to an aggregate amount of $130,000,000 of the Company’s American Depositary Shares (the “ADSs”),
each representing 25 ordinary shares of the
Company (the “Shares”), as evidenced by American Depositary Receipts, and warrants
(akin to “options” under Australian law) to subscribe for Shares as
represented by ADSs (“Warrants”) (the ADSs
and Warrants being referred to collectively hereinafter as the “Securities”).
 
For
the purposes of this opinion, we have examined and relied upon copies of the following documents:
 
(a) the
Registration Statement;
   
(b) a
draft of the prospectus contained in the Registration Statement; and
   
(c) the
Company’s Constitution.
 
We
have also examined and relied upon a certificate, dated the date hereof, of the Company Secretary of the Company certifying the accuracy
and
completeness of the Constitution of the Company and resolutions of the Board of Directors of the Company relating to the Registration
Statement. We have
also examined such other documents and made such enquiries as to questions of law as we have deemed relevant and necessary
in order to render the
opinions set forth below.
 
In
such examination, we have assumed (a) the genuineness of all signatures; (b) the authenticity of all documents submitted to
us as originals; (c) the
conformity to original documents of all documents submitted to us as copies (certified or otherwise); (d) the
authenticity of the originals of such copies;
(e) all information contained in all documents reviewed by us is true and correct;
(f) that resolutions of the Board of Directors of the Company that we have
relied upon for the purposes of this letter opinion have
not been and will not be varied or revoked after the date of this letter and that the meetings of the
Board of Directors of the Company
at which the resolutions were considered were properly convened, all Directors who attended and voted were entitled to
do so, the
resolutions were properly passed, and the Directors have performed their duties properly and all provisions relating to the declaration
of
Directors’ interests or the power of interested Directors were duly observed; (g) the accuracy of any searches obtained
from the Australian Securities and
Investments Commission in relation to the Company; (h) each natural person signing any document
reviewed by us had the legal capacity to do so and to
perform his or her obligations thereunder; and (i) each person signing in
a representative capacity any document reviewed by us had authority to sign in
such capacity.
 

 



 

 

 
Our
opinion is subject to (i) the Registration Statement, and any amendments thereto (including all necessary post-effective amendments),
becoming
effective under the Securities Act (and on the assumption that it will remain effective at the time of issuance of any Securities
thereunder); (ii) an
appropriate prospectus supplement with respect to the offering of the Securities (if applicable) being prepared,
delivered and timely filed with the
Commission in compliance with the Securities Act and the applicable rules and regulations thereunder;
(iii) the Securities to be sold pursuant to the
applicable prospectus supplement being duly authorized by each of the Board of Directors
and, where applicable, the Company’s shareholders; (iv) the
agreed upon consideration being received for the issue of the Securities;
(v) the aggregate offering price of all Securities not exceeding $130,000,000; (vi)
if in an underwritten offering, a definitive purchase,
underwriting or similar agreement with respect to any Securities will be duly authorized and validly
executed and delivered by the Company
and the other parties thereto; and (vii) the terms of the issuance and sale of the Securities (including for the
purposes of paragraph
(e) below any warrant agreement) being in conformity with the Company’s Constitution, the Australian Corporations Act 2001 (the
“Corporations Act”) and the listing rules of the Australian Securities Exchange, and in the manner stated in the Registration
Statement and the applicable
prospectus supplement, so as not to violate any applicable law or result in a default under or breach of
any agreement or instrument binding upon the
Company, and so as to comply with any requirement or restriction imposed by any court or
governmental body having jurisdiction over the Company.
 
Based
upon and subject to the foregoing, we are of the opinion that:
 
(a) the
Company is duly incorporated and validly existing under the laws of the Australia in good
standing (as such term is not defined under the

Corporations Act, meaning solely that there
are no current orders for the winding up of, or appointment of a receiver or liquidator for
the Company or
any notice of its proposed deregistration);

 
(b) the
issue of the Shares has been duly authorized;
 
(c) when
issued and paid for as contemplated by the prospectus and any prospectus supplement, the
Shares represented by ADSs will be legally issued,

fully paid and non-assessable (for the
purpose of this opinion, the term “non-assessable”, when used to describe the
liability of a person as the
registered holder of ordinary shares has no clear meaning under
the laws of the Commonwealth of Australia, so we have assumed those words to mean
that holders
of such ordinary shares, having fully paid all amounts due on such ordinary shares, are under
no personal liability to contribute to the
assets and liabilities of the Company in their
capacities purely as holders of such ordinary shares);

 
(d) in
the case of any Warrants, assuming any warrant agreement entered into by the Company only
provides for the terms of issuance of the Warrants, has

been approved by the Company’s
Board of Directors and duly authorized, executed and delivered by the Company and any warrant
agent, and that the
Company complies with the terms of any such warrant agreement, the Warrants
will be valid and binding obligations of the Company; and

 
(e) upon
the exercise of any Warrants and the Company receiving any additional consideration which
is payable upon the exercise of the Warrants, the

ordinary shares representing the ADSs issuable
upon the exercise of the Warrants will be legally issued, fully paid and non-assessable.
 
The
opinions expressed above are limited to the laws of the Commonwealth of Australia and we do not express any opinion as to the effect
of any other
laws, in particular as to whether an agreement which is governed by a law other than such laws is valid and binding. This
opinion letter is limited to the
matters stated herein; no opinion may be inferred beyond the matters expressly stated.
 
This
opinion letter will be deemed to have been delivered as of the date of effectiveness of the Registration Statement and will speak as
of such date.
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We
hereby consent to the use of our opinion as herein set forth as an exhibit to the Registration Statement and to the use of our name under
the caption
“Legal Matters” in the prospectus forming a part of the Registration Statement. In giving this consent, we do
not admit that we come within the category of
persons whose consent is required under Section 7 of the U.S. Securities Act or the rules
and regulations of the Commission promulgated thereunder.
 
Very
truly yours,
 
/s/
Rimôn Law Pty Ltd  
Rimôn
Law Pty Ltd  
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Exhibit 23.2
 

PKF Brisbane Audit

 
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING
FIRM
 

We hereby consent to the incorporation by reference in this Registration
Statement on Form F-3 of Incannex Healthcare Limited of our report dated
October 28, 2022 relating to the financial statements, which
appears in Incannex Healthcare Limited’s Annual Report on Form 20-F for the year ended June
30, 2022. We also consent to the reference
to us under the heading “Experts” in such Registration Statement.
 
/s/ PKF Brisbane Audit  
   

 
 

Brisbane, Australia  
March 2, 2023  
 
PKF Brisbane Audit ABN 33 873 151 348
Level 6, 10 Eagle Street, Brisbane, QLD 4000 | GPO
Box 1568, Brisbane, QLD 4001 | T: +61 7 3839 9733
Brisbane | Rockhampton www .pkf.com.au
 
Liability limited by a scheme approved under Professional
Standards Legislation.
PKF Brisbane Pty Ltd. is a member firm of the PKF International
Limited family of legally independent firms and does not accept any responsibility or
liability for the actions or inactions of any individual
member or correspondent firm or firms.
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING
FIRM
 

We hereby consent to the use in this Registration Statement on Form
F-3, of our report dated 3 November 2021, relating to the consolidated financial
statements of Incannex Healthcare Limited, which appears in Incannex Healthcare Limited’s Annual Report
on Form 20-F for the year ended June 30,
2022. We also consent to the reference to us under the heading “Experts” in such
Registration Statement.
 
/s/ WithumSmith+Brown, PC
 
New York, New York
March 2, 2023
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Calculation of Filing Fee Table
 

F-3
(Form Type)

 
Incannex Healthcare
Limited

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities
 

    Security Type  
Security
Class

Title(1)    

Fee
Calculation

Rule    
Amount

Registered    

Proposed
Maximum
Aggregate
Offering
Price Per

Unit    

Maximum
Aggregate

Offering Price       Fee Rate    

Amount
of
Registration

Fee  
                                                 
Fees
to be

Paid   Equity     Ordinary shares               (2)     (3)      (4)              
    Other     Warrants                (2)      (3)      (4)              

   
Unallocated

(Universal)Shelf            457(o)         (2)      (3)  $ 130,000,000(4)    $ 0.00011020  $ 14,326.00 
Fees

Previously
Paid   -     -       -       -      -      -        -    - 

                                                       
    Total Offering Amounts             $ 130,000,000(4)         $ 14,326.00 
    Total Fees Previously Paid                             - 
    Total Fee Offsets                             3,305.76 
    Net Fee Due                           $ 11,020.24 

 
(1) The ordinary shares, including the ordinary shares underlying
the warrants, are in the form of American Depositary Shares (as evidenced by American

Depositary Receipts, each representing 25 ordinary
shares) which have been registered on a separate registration statement on Form F-6 filed on
November 24, 2021 (File No. 333-261337).

 
(2) The
registrant is registering an indeterminate number of the securities of the registrant as may from time to time be offered at unspecified
prices.

Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this registration statement
includes an indeterminate number
of additional shares that may be offered and sold to prevent dilution resulting from share splits,
share dividends, recapitalizations or similar
transactions.

   
(3) The proposed
maximum per unit and aggregate offering prices per class of security will be determined from time to time by the registrant in

connection with the issuance by the registrant of the securities registered hereunder and is not specified pursuant to Instruction
2.A.ii.b. to the
Calculation of Filing Fee Tables and Related Disclosure of Item 9(b) of Form F-3 under the Securities
Act. 

   
(4) Estimated
solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act of 1933, as amended.
The

maximum aggregate offering price of all securities covered by this Registration Statement will not exceed $130,000,000.
 

 



 

 
Table 2: Fee Offset Claims and Sources

 

   

Registrant
or Filer
Name  

Form
or

Filing
Type  

File
Number  

Initial
Filing
Date  

Filing
Date  

Fee
Offset
Claimed    

Security
Type

Associated
with Fee

Offset
Claimed  

Security
Title

Associated
with Fee

Offset
Claimed  

Unsold
Securities
Associated
with Fee

Offset
Claimed   

Aggregate
Offering
Amount

Associated
with

Fee Offset
Claimed    

Fee
Paid
with Fee

Offset
Source  

        Rule
457(p)  
Fee
Offset

Claims
 

Incannex
Healthcare
Limited   F-1   333-258879  

August 17,
2021      $ 2,932.06(1) 

Equity
Other  

Ordinary
Shares 

Warrants             -   $ 26,875,000      
Fee
Offset

Sources
 

Incannex
Healthcare
Limited   F-1   333-258879      

August 17,
2021                            $ 2,932.06 

Fee
Offset
Claims

 

Incannex
Healthcare
Limited   F-1/A   333-258879  

November 23,
2021      $ 373.70(1) 

Equity
Other  

Ordinary
Shares 

Warrants    -   $ 4,031,250      
Fee
Offset

Sources
 

Incannex
Healthcare
Limited   F-1/A   333-258879      

November 23,
2021                            $ 373.70 

 
(1) The
registrant previously registered ordinary shares, including the ordinary shares underlying the warrants, in the form of American Depositary
Shares

(as evidenced by American Depositary Receipts, each representing 25 ordinary shares) which have been registered on a separate
registration statement
on Form F-6 filed on November 24, 2021 (File No. 333-261337), pursuant to (i) a Registration Statement on Form
F-1 (Registration No. 333-258879),
with the Securities and Exchange Commission on August 17, 2021 (“Registration Statement”),
which registered an aggregate offering amount of
$26,875,000, and (ii) the Amendment No. 3 to the Registration Statement (Registration
No. 333-258879), filed with the Securities and Exchange
Commission on November 23, 2021 (collectively, “Prior Registration Statements”),
which registered an additional aggregate offering amount of
$4,031,250. The underlying offerings of the Prior Registration Statements
were effectively withdrawn on January 21, 2022. No securities were sold
under the Prior Registration Statements.

 
Pursuant to Rule 457(p) under the Securities
Act, registration fees of $3,305.76 that have already been paid and remain unused with respect to the
ordinary shares, including the ordinary
shares underlying the warrants, that were previously registered pursuant to the Prior Registration Statements
and were not sold thereunder
may be applied to the filing fees payable pursuant to this Form F-3, and the registrant is applying such fees toward the
payment of the
registration fee for the offer and sale of securities registered hereunder.

 
 
 
 


