INDUSTRIAL MINERALS LTD
ACN 648 183 297
NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the Meeting will be held at:

TIME: 10.00am (WST)
DATE: Tuesday, 17 November 2026
PLACE: The Boardroom

Unit 38, 460 Stirling Hwy
PEPPERMINT GROVE WA 6011

The business of the Meeting affects your shareholding and your vote is important.

This Notice of Meeling should be read in its entirety. If Shareholders are in doubt as to how they
should vote, they should seek advice from their professional advisers prior to voting.

The Directors have determined pursuant to Regulation 7.11.37 of the Corporations Regulations 2001
(Cth) that the persons eligible to vote at the Meeting are those who are registered Shareholders at
10:00am (WST) on 15 November 2026.



BUSINESS OF THE MEETING

AGENDA

FINANCIAL STATEMENTS AND REPORTS

To receive and consider the annual financial report of the Company for the financial year
ended 30 June 2026 together with the declaration of the Directors, the Director’s report,
the Remuneration Report and the auditor’s report.

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

To consider and, if thought fit, fo pass, with or without amendment, the following resolution
as a non-binding resolution:

“That, for the purposes of section 250R(2) of the Corporations Act and for all other
purposes, approval is given for the adoption of the Remuneration Report as
contained in the Company’s annual financial report for the financial year ended 30
June 2026.”

Note: the vote on this Resolution is advisory only and does not bind the Directors or the
Company.

A voting prohibition statement applies to this Resolution. Please see below.

RESOLUTION 2 — RE-ELECTION OF DIRECTOR — JEFFREY SWEET

To consider and, if thought fit, to pass, with or without amendment, the following resolution
as an ordinary resolution:

“That, for the purpose of clause 14.2 of the Constitution, Listing Rule 14.4 and for all
other purposes, Jeffrey Sweet, a Director, refires by rotation, and being eligible, is re-
elected as a Director.”

RESOLUTION 3 - APPROVAL OF 7.1A MANDATE
To consider and, if thought fit, to pass the following resolution as a special resolution:

“That, for the purposes of Listing Rule 7.1A and for all other purposes, approval is
given for the Company fo issue up to that number of Equity Securities equal to 10%
of the issued capital of the Company at the time of issue, calculated in accordance
with the formula prescribed in Listing Rule 7.1A.2 and otherwise on the terms and
conditions set out in the Explanatory Statement.”

Dated: 1

October 2026

By order of the Board

Mrs Natalie Madden
Company Secretary
Industrial Minerals Ltd




Voting Prohibition Statements

Resolution 1 - Adoption A vote on this Resolution must not be cast (in any capacity) by or on behalf of either of
R CLEI L Ml the following persons:

(a) a member of the Key Management Personnel, details of whose remuneration
are included in the Remuneration Report; or
(b) a Closely Related Party of such a member.

However, a person (the voter) described above may cast a vote on this Resolution as a
proxy if the vote is not cast on behalf of a person described above and either:

(a) the voter is appointed as a proxy by writing that specifies the way the proxy
is to vote on this Resolution; or
(b) the voter is the Chair and the appointment of the Chair as proxy:
(i) does not specify the way the proxy is to vote on this Resolution;
and

(if) expressly authorises the Chair to exercise the proxy even though
this Resolution is connected directly or indirectly with the
remuneration of a member of the Key Management Personnel.




Voting by proxy

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

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

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

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

Shareholders and their proxies should be aware that:
o if proxy holders vote, they must cast all directed proxies as directed; and

. any directed proxies which are not voted will automatically default to the Chair, who must
vote the proxies as directed.

Voting in person

To vote in person, attend the Meeting at the time, date and place set out above.

You may still attend the meeting and vote in person even if you have lodged appointed a proxy.
If you have previously submitted a Proxy Form, your attendance will not revoke your proxy
appointment unless you actually vote at the meeting for which the proxy is proposed to be used, in
which case, the proxy's appointment is deemed to be revoked with respect to voting on that
resolution.

Please bring your personalised Proxy Form with you as it will help you to register your attendance at
the meeting. If you do nof bring your Proxy Form with you, you can sfill attend the meeting but
representatives from Automic Group will need to verify your identity. You can register from 9.45am
(WST) on the day of the meeting.

Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to contact
the Company Secretary on +61 8 6270 6316.




EXPLANATORY STATEMENT

This Explanatory Statement has been prepared to provide information which the Directors believe
to be material to Shareholders in deciding whether or not to pass the Resolutions.

1.

FINANCIAL STATEMENTS AND REPORTS

In accordance with the Corporations Act, the business of the Meeting will include receipt
and consideration of the annual financial report of the Company for the financial year
ended 30 June 2026 together with the declaration of the Directors, the Directors’ report,
the Remuneration Report and the auditor’s report.

The Company will not provide a hard copy of the Company's annual financial report to
Shareholders unless specifically requested to do so. The Company’s annual financial
report is available on its website at www.industmin.com.
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RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT
General

The Corporations Act requires that at a listed company’s annual general meeting, a
resolution that the remuneration report be adopted must be put to the shareholders.
However, such a resolution is advisory only and does not bind the company or the directors
of the company.

The remuneration report sets out the company’s remuneration arrangements for the
directors and senior management of the company. The remuneration report is part of the
directors’ report contained in the annual financial report of the company for a financial
year.

The chair of the meeting must allow a reasonable opportunity for its shareholders to ask
questions about or make comments on the remuneration report at the annual general
meeting.

Voting consequences

A company is required to put to its shareholders a resolution proposing the calling of
another meeting of shareholders to consider the appointment of directors of the company
(Spill Resolution) if, at consecutive annual general meetings, at least 25% of the votes cast
on aremuneration report resolution are voted against adoption of the remuneration report
and at the first of those annual general meetings a Spill Resolution was not put to vote. If
required, the Spill Resolution must be put to vote at the second of those annual general
meetings.

If more than 50% of votes cast are in favour of the Spill Resolution, the company must
convene a shareholder meeting (Spill Meeting) within 90 days of the second annual
general meeting.

All of the directors of the company who were in office when the directors' report (as
included in the company’s annual financial report for the most recent financial year) was
approved, other than the managing director of the company, will cease to hold office
immediately before the end of the Spill Meeting but may stand for re-election at the Spill
Meeting.

Following the Spill Meeting those persons whose election or re-election as directors of the
company is approved will be the directors of the company.

Previous voting results

At the Company’s previous annual general meeting the votes cast against the
remuneration report considered at that annual general meeting were less than 25%.
Accordingly, the Spill Resolution is not relevant for this Annual General Meeting.

RESOLUTION 2 - RE-ELECTION OF DIRECTOR - JEFFREY SWEET
General

The Constitution setfs out the requirements for determining which Directors are to retire by
rotation at an annual general meeting.



http://www.industmin.com/

Mr Sweet, who has served as Managing Director since 2021, retires by rotation and seeks
re-election as a non-executive Director.

3.2 Qualifications and other material directorships
Mr Sweet has over 24 years' quality experience in the quarry, mining and logistics industries
primarily in operations management roles. Mr Sweet had a practical start to his career
working for owner operator and contracting companies in resource sectors including
Gold, Iron Ore, Phosphate and Construction Materials. Mr Sweet has complimented his
broad experience with a Master of Science (Mineral Economics).
Mr Sweet holds no other material, listed directorships.

3.3 Independence
If re-elected the Board does not consider Mr Sweet will be an independent Director.

3.4 Technical information required by Listing Rule 14.1A
If Resolution 2 is passed, Mr Sweet will be re-elected to the Board as a Director.
In the event that Resolution 2 is not passed, Mr Swet will not join the Board as a Director.
The Company may seek nominations or otherwise identify suitably qualified candidates to
join the Company. As an additional consequence, this may detract from the Board and
Company'’s ability to execute on its strategic vision.

3.5 Board recommendation
The Board has reviewed Mr Sweet's performance since his appointment to the Board and
considers that Mr Sweet’s skills and experience will continue to enhance the Board's ability
to perform its role. Accordingly, the Board supports the re-election of Mr Sweet and
recommends that Shareholders vote in favour of Resolution 2.

4, RESOLUTION 3 - APPROVAL OF 7.1A MANDATE

4.1 General

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

However, under Listing Rule 7.1A, an eligible entity may seek shareholder approval by way
of a special resolution passed at its annual general meeting to increase this 15% limit by an
extra 10% to 25% (7.1A Mandate).

An ‘eligible entity’ means an entity which is not included in the S&P/ASX 300 Index and has
a market capitalisation of $300,000,000 or less. The Company is an eligible entity for these
purposes.

As at the date of this Nofice, the Company is an eligible entity as it is not included in the
S&P/ASX 300 Index and has a current market capitalisation of $17,080,000 (based on the
number of Shares on issue and the closing price of Shares on the ASX on 16 September
2026.)

Resolution 3 seeks Shareholder approval by way of special resolution for the Company to
have the additional 10% placement capacity provided for in Listing Rule 7.1A fo issue
Equity Securities without Shareholder approval.

For note, a special resolution is a resolution requiring at least 75% of votes cast by
shareholders present and eligible to vote at the meeting in favour of the resolution. If
Resolution 3 is passed, the Company will be able to issue Equity Securities up to the
combined 25% limit in Listing Rules 7.1 and 7.1A without any further Shareholder approval.

If Resolution 3 is not passed, the Company will not be able to access the additional 10%
capacity to issue Equity Securities without Shareholder approval under Listing Rule 7.TA
and will remain subject to the 15% limit on issuing Equity Securities without Shareholder
approval set out in Listing Rule 7.1.




4.2

Technical information required by Listing Rule 7.1A

Pursuant to and in accordance with Listing Rule 7.3A, the information below is provided in
relation to Resolution 3:

(a)

(o)

(c)

(d)

Period for which the 7.1A Mandate is valid

The 7.1A Mandate will commence on the date of the Meeting and expire on the
first to occur of the following:

(i) the date thatis 12 months after the date of this Meeting;
(ii) the time and date of the Company’s next annual general meeting; and

(iii) the time and date of approval by Shareholders of any transaction under
Listing Rule 11.1.2 (a significant change in the nature or scale of
activities) or Listing Rule 11.2 (disposal of the main undertaking).

Minimum price

Any Equity Securities issued under the 7.1A Mandate must be in an existing
quoted class of Equity Securities and be issued at a minimum price of 75% of the
volume weighted average price of Equity Securities in that class, calculated over
the 15 trading days on which trades in that class were recorded immediately
before:

(i) the date on which the price at which the Equity Securities are to be
issued is agreed by the entity and the recipient of the Equity Securities;
or

(ii) if the Equity Securities are not issued within 10 trading days of the date
in Section 4.2(b) (i), the date on which the Equity Securities are issued.

Use of funds raised under the 7.1A Mandate

The Company intends to use funds raised from issues of Equity Securities under
the 7.1A Mandate for continued exploration expenditure at its Western Australian
projects and for general working capital.

Risk of Economic and Voting Dilution

Any issue of Equity Securities under the 7.1A Mandate will dilute the interests of
Shareholders who do not receive any Shares under the issue.

If Resolution 3 is approved by Shareholders and the Company issues the
maximum number of Equity Securities available under the 7.1A Mandate, the
economic and voting dilution of existing Shares would be as shown in the table
below.

The table below shows the dilution of existing Shareholders calculated in
accordance with the formula outlined in Listing Rule 7.1A.2, on the basis of the
closing market price of Shares and the number of Equity Securities on issue or
proposed to be issued as at 16 September 2026.

The table also shows the voting dilution impact where the number of Shares on
issue (Variable A in the formula) changes and the economic dilution where there
are changes in the issue price of Shares issued under the 7.1A Mandate.




(e)

Issue Price
Shares
Number of Shares on issued — $0.0525 $0.105 $0.1575
Issue (Variable A in 10% 50% 50%
Listing Rule 7.1A.2) voting decrease | 'ssvePrice | o @ case
dilution
Funds Raised
Current 162,690,117 | 16,269,012 $854,123 $1,708,246 | $2,562,369
Shares Shares
50% 244,035,176 | 24,403,518 | $1,281,185 $2,562,369 | $3,843,554
increase Shares Shares
100% 325,380,234 | 32,538,023 | $1,708,246 $3,416,492 | $5,124,739
increase Shares Shares

*The number of Shares on issue (Variable A in the formula) could increase as a result of the issue
of Shares that do not require Shareholder approval (such as under a pro-rata rights issue or scrip
issued under a takeover offer) or that are issued with Shareholder approval under Listing Rule

7.1.

The table above uses the following assumptions:

1.
2.

There are currently 162,690,117 Shares on issue.

The issue price set out above is the closing market price of the Shares on the ASX on 16
September 2026 being $0.105.

The Company issues the maximum possible number of Equity Securities under the 7.1A
Mandate.

The Company has noft issued any Equity Securities in the 12 months prior to the Meeting
that were not issued under an exception in Listing Rule 7.2 or with approval under Listing
Rule 7.1.

The issue of Equity Securities under the 7.1A Mandate consists only of Shares. It is assumed
that no Options are exercised into Shares before the date of issue of the Equity Securities.
If the issue of Equity Securities includes quoted Options, it is assumed that those quoted
Options are exercised into Shares for the purpose of calculating the voting dilution effect
on existing Shareholders.

The calculations above do not show the dilution that any one particular Shareholder will
be subject to. All Shareholders should consider the dilution caused to their own
shareholding depending on their specific circumstances.

This table does not set out any dilution pursuant to approvals under Listing Rule 7.1 unless
otherwise disclosed.

The 10% voting dilution reflects the aggregate percentage dilution against the issued share
capital at the time of issue. This is why the voting dilution is shown in each example as 10%.

The table does not show an example of dilution that may be caused to a particular
Shareholder by reason of placements under the 7.1A Mandate, based on that
Shareholder’s holding at the date of the Meeting.

Shareholders should note that there is a risk that:

(i)

(it)

the market price for the Company’s Shares may be significantly lower
on the issue date than on the date of the Meeting; and

the Shares may be issued at a price that is at a discount to the market
price for those Shares on the date of issue.

Allocation policy under the 7.1A Mandate

The recipients of the Equity Securities to be issued under the 7.1A Mandate have
not yet been determined. However, the recipients of Equity Securities could
consist of current Shareholders or new investors (or both), none of whom will be
related parties of the Company.




4.3

The Company will determine the recipients at the time of the issue underthe 7.1A
Mandate, having regard to the following factors:

(i) the purpose of the issue;

(ii) alternative methods for raising funds available to the Company at that
time, including, but not limited to, an entitlement issue, share purchase
plan, placement or other offer where existing Shareholders may

participate;

(iii) the effect of the issue of the Equity Securities on the control of the
Company;

(iv) the circumstances of the Company, including, but not limited to, the
financial position and solvency of the Company;

(V) prevailing market conditions; and

(vi) advice from corporate, financial and broking advisers (if applicable).

(f) Previous approval under Listing Rule 7.1A

The Company previously obtained approval from its Shareholders pursuant to
Listing Rule 7.1A at its annual general meeting held on 26 November 2025
(Previous Approval).

During the 12 month period preceding the date of the Meeting, being on and
from 26 November 2025, the Company made an issue of 8,032,250 fully paid
ordinary shares under Listing Rule 7.1A representing 10% of the total number of
Equity Securities on issue on 26 November 2025.

The shares were issued as part of a total placement of 20,000,000 fully paid shares
to professional and sophisticated investors at an issue price of $0.10, a 29%
discount to the closing market price on the date of issue being 20 May 2026.

The total cash consideration received for the issue was $803,325 and remains
unspent at the date of this notice. Funds are intended for use on exploration
activities at the Company’s projects, working capital and corporate overheads.

The issue of 8,032,250 Equity Securities under Listing Rule 7.TA was ratified by
Shareholders at a General Meeting held on 21 August 2026.

i
Voting Exclusion Statement

As at the date of this Nofice, the Company is not proposing to make an issue of Equity
Securities under Listing Rule 7.1A. Accordingly, a voting exclusion statement is not included
in this Notice.




GLOSSARY

S means Australian dollars.

7.1A Mandate has the meaning given in Section 4.1.

Annual General Meeting or Meeting means the meeting convened by the Notice.
ASIC means the Australian Securities & Investments Commission.

ASX means ASX Limited (ACN 008 624 691) or the financial market operated by ASX Limited, as the
context requires.

Board means the current board of directors of the Company.

Business Day means Monday to Friday inclusive, except New Year's Day, Good Friday, Easter
Monday, Christmas Day, Boxing Day, and any other day that ASX declares is not a business day.

Chair means the chair of the Meeting.

Closely Related Party of a member of the Key Management Personnel means:

(a) a spouse or child of the member;

(b) a child of the member's spouse;

(c) a dependent of the member or the member’s spouse;

(d) anyone else who is one of the member's family and may be expected to influence the
member, or be influenced by the member, in the member’s dealing with the entity;

(e) a company the member controls; or

(f) a person prescribed by the Corporations Regulations 2001 (Cth) for the purposes of the

definition of ‘closely related party’ in the Corporations Act.
Company means Industrial Minerals Ltd (ACN 648 183 297).
Constitution means the Company’s constitution.
Corporations Act means the Corporations Act 2001 (Cth).
Directors means the current directors of the Company.
Explanatory Statement means the explanatory statement accompanying the Notice.

Key Management Personnel has the same meaning as in the accounting standards issued by the
Australian Accounting Standards Board and means those persons having authority and responsibility
for planning, directing and controlling the activities of the Company, or if the Company is part of a
consolidated entity, of the consolidated entity, directly or indirectly, including any director (whether
executive or otherwise) of the Company, or if the Company is part of a consolidated entity, of an
entity within the consolidated group.

Listing Rules means the Listing Rules of ASX.

Notice or Notice of Meeting means this notice of meeting including the Explanatory Statement and
the Proxy Form.

Option means an option to acquire a Share.
Proxy Form means the proxy form accompanying the Notice.

Remuneration Report means the remuneration report set out in the Director’s report section of the
Company's annual financial report for the year ended 30 June 2026.

Resolutions means the resolutions set out in the Notice, or any one of them, as the context requires.
Section means a section of the Explanatory Statement.
Share means a fully paid ordinary share in the capital of the Company.

Shareholder means a registered holder of a Share.




Variable A means “A" as set out in the formula in Listing Rule 7.1A.2.

WST means Western Standard Time as observed in Perth, Western Australia.
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Your Annual General Meeting Proxy Form

g Proxy Voting Instructions
Appointment of a Proxy

A proxy is someone you appoint to attend the meeting and vote on your behalf. You don't need to attend
the meeting yourself.

Step 1: Decide Who Will Be Your Proxy

You have two options:

OPTION A: Appoint the Chair of the Meeting

« Simply cross the box marked "The Chair of the Meeting”

« The Chair of the Meeting will vote according to your directions

- If you don't give directions, the Chair of the Meeting will vote undirected proxies in favour of all
Resolutions.

OPTION B: Appoint Someone Else

» Write the full name of the person you want to appoint

« They must attend the meeting to vote on your behalf

« They can be another shareholder or anyone you choose

Important: If you hold 2 or more votes, you can appoint up to TWO proxies by using separate proxy forms.

Step 2: Direct How Your Proxy Should Vote
For each resolution, mark ONE box only with an "X"
FOR AGAINST ABSTAIN

You support the resolution You oppose the resolution You don't want to vote

Voting Exclusions and Prohibitions
Refer to the Notice of Meeting for detailed information of the voting exclusions.

Step 3: Sign the Proxy Form

You must sign the form correctly or it will be invalid:

If you are You must

Individual shareholder Sign your name.
Joint shareholders All must sign.
Corporate shareholder Sign by authorised officer(s). Sole Director/Secretary; or Sole Director (where
no Secretary exists); or two Directors; or Director + Secretary. Print name and
position below signature.

Power of Attorney Sign by authorised attorney. Power of Attorney must be lodged with the Share
Registrar for notation. If not already lodged, attach a certified copy to this form.

Nominee/Custodian Sign by authorised signatory(s). Attach a custodial certificate to this form.

How to Lodge a Proxy

B’ online (Recommended Fastest)

Method 1: Scan QR Code
Use your phone or tablet to scan the QR code

on your proxy form.

Method 2: Go to Website
Visit: https://investor.xcend.app/sha

Select: Industrial Minerals Ltd

Enter HIN/SRN: «AccountNumber»
Enter Postcode: if within Australia or
Select Country: if outside Australia

Method 3: Registered Users
Visit https://investor.xcend.app
Enter your username and password, then

click voting

@ Email

+ Scan your completed and signed proxy
Form

+ Email to: meetings@xcend.co

@ Post

Mail your completed and signed proxy form
to:

Xcend Pty Ltd

PO Box R1905

Royal Exchange NSW 1225

Allow extra time for postal delivery


https://investor.xcend.app/sha
https://investor.xcend.app/
mailto:meetings@xcend.co

If Your Address is Incorrect

SRN/HIN:
+ Update it in the space provided on the proxy form, OR
Registered Name & Address - If your shares are broker-sponsored (HIN starts with 'X), contact your broker
o] . .
£ Attending the Meeting DEADLINE: Sunday, 15 November 2026
Date and time Tuesday, 17 November 2026 at 10:00am (WST) at10:00am (WST)
Location The Boardroom, Unit 38, 460 Stirling Hwy, Peppermint Grove WA 6011 (48 hours before the meeting)
Arriving at the Meeting & - Arrive early (15-30mins before the meeting time) to allow for registration
What to Bring + Go to the registration desk

Appointment of Proxy

Provide Your Proxy Voting Directions

Please Sign and Return

* This section must be completed.

« Present your proxy form - helps with registration
« Photo ID - may be required
« Corporate Representative Form - if attending on behalf of a company

Your Proxy Form - Industrial Minerals Ltd
Annual General Meeting November 2026

1/We, being member(s) of Industrial Minerals Ltd ("Company”) and entitled to attend and vote, hereby appoint:

Name of Proxy (If you are NOT appointing the Chair of
OR the Meeting, write the name of the person or body
corporate)

The Chair of the Meeting
(Mark box with an X)

or failing the person or body corporate named, or if no person or body corporate is named above, the Chair of the Meeting, as my/our proxy to
vote on my/our behalf at the Annual General Meeting on Tuesday, 17 November 2026 at 10:00am (WST) at The Boardroom, Unit 38, 460 Stirling Hwy,
Peppermint Grove WA 6011 (including any postponement or adjournment).

The proxy must vote as directed below or, if no directions are given, may vote as they see fit to the extent permitted by law.

The Chair of the Meeting intends to vote undirected proxies in FAVOUR of all Resolutions.

For each resolution: Mark ONE box with an “X" to vote all shares OR write number of shares in each box to split your vote.

Resolutions For Against Abstain
1 Adoption of Remuneration Report
2 Re-election of Director — Jeffrey Sweet
3 Approval of 7.1A Mandate

By signing this form, I/we confirm my/our authority to appoint the named proxy with voting directions as indicated above and hereby revoke
any previously lodged proxy for this meeting.

Securityholder 1 Joint Securityholder 2 Joint Securityholder 3
Sole Director/Sole Company Secretary Director/Company Secretary Director/Company Secretary
Print Name of Securityholder Print Name of Securityholder Print Name of Securityholder

Update your communication details:

Email Address Phone Number (Contactable during business hours)

By providing your email address, you consent to receive all future Securityholder communications electronically.
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