VICTORY METALS LIMITED
ACN 124 279 750

NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the Meeting will be held at:

TIME: 10 am WST
DATE: Thursday, 12 November 2026
PLACE: Suite 1

295 Rokeby Road

Subiaco WA 6008

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

This Notice of Meeting should be read in its entirety. If Shareholders are in doubt as to how they should
vote, they should seek advice from their accountant, solicitor or other professional adviser prior to voting.

Should you wish to discuss any matter please do not hesitate to contact the Company on +61 8 6557
8656.




VICTORY METALS LIMITED
ACN 124 279 750

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the annual general meeting of Shareholders of Victory Metals Limited
(Company) will be held at Suite 1, 295 Rokeby Rd, Subiaco, Western Australia on Thursday, 12 November
2026, at 10am (WST) (Meeting).

The Explanatory Memorandum to this Notice provides additional information on matters to be considered
at the Meeting. The Explanatory Memorandum and the Proxy Form form part of this Notice.

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 (Cth)
that the persons eligible to vote at the Meeting are those who are registered as Shareholders on 10
November 2026 at 5pm (WST).

Terms and abbreviations used in this Notice and Explanatory Memorandum are defined in Section 9.

AGENDA

1.

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 Directors’ report, the
Remuneration Report and the auditor’s report.

RESOLUTION 1 - ADOPTION OF REMUNERATION REPORT

To consider and, if thought fit, to 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.
Voting Exclusion
A vote on this Resolution must not be cast (in any capacity) by or on behalf of either of 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

(i) 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.




RESOLUTION 2 — RE-ELECTION OF DIRECTOR - JAMES BAHEN

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 11.1 of the Constitution, Listing Rule 14.5 and for all other
purposes, James Bahen, a Director, retires by rotation, and being eligible, is re-elected as a
Director.”

RESOLUTION 3 — APPROVAL OF 10% PLACEMENT CAPACITY

To consider and, if thought fit, to pass, with or without amendment, 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 to 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 Memorandum.”

RESOLUTION 4 - RATIFICATION OF ISSUE OF SHARES TO CASHU GROUP

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

“That, for the purposes of Listing Rule 7.4 and for all other purposes, Shareholders approve and
ratify the prior issue of 189,546 Shares to Cashu Group on the terms and conditions set out in the
Explanatory Memorandum.”

Voting Exclusion

The Company will disregard any votes cast in favour of this Resolution by or on behalf of Cashu Group Pty Ltd or
any associate of Cashu Group Pty Ltd.

However, this does not apply to a vote cast in favour of this Resolution by:

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

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

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

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

(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the
holder to vote in that way.

RESOLUTION 5 — APPROVAL TO INCREASE THRESHOLD UNDER
EMPLOYEE INCENTIVE SECURITIES PLAN

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

“That, for the purposes of Listing Rule 7.2 Exception 13(b) and for all other purposes, approval is
given for the Company to issue up to a maximum of 19,619,733 securities under the Company’s
existing Employee Incentive Securities Plan, on the terms and conditions set out in the Explanatory
Memorandum.”




Voting Exclusion

The Company will disregard any votes cast in favour of this Resolution by or on behalf of a person who is eligible
to participate in the Employee Incentive Securities Plan, or any associate of that person.

However, this does not apply to a vote cast in favour of this Resolution by:

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

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

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

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

(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the
holder to vote in that way.

Voting Prohibition

In accordance with section 250BD of the Corporations Act, a person appointed as a proxy must not vote, on the
basis of that appointment, on Resolution 5 if the proxy is either a member of the Key Management Personnel or
a Closely Related Party of such a member and the appointment does not specify the way the proxy is to vote on
Resolution 5.

However, the above prohibition does not apply if the proxy is the Chair and the appointment expressly authorises
the Chair to exercise the proxy even though Resolution 5 is connected directly or indirectly with the remuneration
of a member of the Key Management Personnel.

Dated: 12 October 2026

By order of the Board

Robbie Featherby
Company Secretary




VICTORY METALS LIMITED
ACN 124 279 750

EXPLANATORY MEMORANDUM

1. INTRODUCTION
This Explanatory Memorandum has been prepared for the information of Shareholders in
connection with the business to be conducted at the Meeting to be held at Suite 1, 295 Rokeby
Road, Subiaco Western Australia 6008 on Thursday, 12 November 2026 at 10am (WST).
This Explanatory Memorandum should be read in conjunction with, and forms part of, the
accompanying Notice. The purpose of this Explanatory Memorandum is to provide information
to Shareholders in deciding whether or not to pass the Resolutions set out in the Notice.
A Proxy Form is located at the end of the Explanatory Memorandum.

2. ACTION TO BE TAKEN BY SHAREHOLDERS

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

2.2 Voting by proxy

General

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

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

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

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

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

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

Power of Attorney

If the Proxy Form is signed under a power of attorney on behalf of a shareholder, then the
attorney must make sure that either the original power of attorney or a certified copy is sent with
the Proxy Form, unless the power of attorney has already provided it to the Share Registry.

Corporate Representatives

If a representative of a corporate shareholder or a corporate proxy will be attending the Meeting,
the representative should provide the Share Registry with adequate evidence of their
appointment, unless this has previously been provided to the Share Registry.




Should you wish to discuss the matters in this Notice of Meeting please do not hesitate to
contact the Company on +61 8 6557 8656.

FINANCIAL STATEMENTS AND REPORTS

In accordance with the Constitution, 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.victorymetalsaustralia.com.

4.1

4.2

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 a
remuneration 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 a vote. If required,
the Spill Resolution must be put to a 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.

At the Company’s 2025 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.

5.1

RESOLUTION 2 — RE-ELECTION OF DIRECTOR - JAMES BAHEN

General

Clause 11.1(c) of the Constitution requires that one third of the Directors (excluding the Managing
Director) must retire at each annual general meeting. Clause 11.1(e) of the Constitution requires
that the Directors to retire are those who have held their office as Director for the longest period
since their last election or appointment to that office. In the event that two or more Directors
have held office for equal periods of time, the retiring Directors are to be determined by lot,
unless otherwise agreed by those Directors. The Directors have resolved to agree that Mr Bahen
retires and be eligible for re-election.




5.2

53

5.4

Clause 11.1(d) of the Constitution provides that a Director who retires in accordance with Clause
11.1(c) is eligible for re-election.

Qualifications and other material directorships

James Bahen is a director and equity partner of SmallCap Corporate and chartered secretary who
commenced his career in audit and assurance with an international chartered accounting firm.
Mr Bahen is currently a non-executive director and company secretary to a number of ASX-listed
companies and has a broad range of corporate governance and capital markets experience,
having been involved with public company listings, mergers and acquisitions transactions and
capital raisings for ASX-listed companies across the resource industry.

Mr Bahen is a member of the Governance Institute of Australia and holds a Graduate Diploma of
Applied Finance and a Bachelor of Commerce degree majoring in accounting and finance.

Independence
If elected, the Board considers Mr Bahen will be an independent director.
Board recommendation

The Board, other than Mr Bahen, supports the re-election of Mr Bahen and recommends that
Shareholders vote in favour of this Resolution.

6.1

6.2

6.3

RESOLUTION 3 — APPROVAL OF 10% PLACEMENT CAPACITY

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.

This Resolution 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 to issue Equity Securities
without Shareholder approval. A special resolution requires approval by 75% of the votes cast by
Shareholders entitled to vote on the resolution to be passed.

Information required by Listing Rule 14.1A

If this Resolution 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 this Resolution 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 7.1A, and will remain
subject to the 15% limit on issuing Equity Securities without Shareholder approval set out in
Listing Rule 7.1.

Information required by Listing Rule 7.1A

(a) Period for which the 7.1A Mandate is valid




(b)

(c)

(d)

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 that is 12 months after the date of this Meeting;
(ii) the time and date of the Company’s next annual general meeting; or
(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 6.3(b)(i), the date on which the Equity Securities are issued.

Use of funds raised under the 7.1A Mandate

The Company may only seek to issue the Equity Securities under the 7.1A Mandate for
cash consideration. The Company intends to use funds raised from issues of Equity
Securities under the 7.1A Mandate towards:

(i) the acquisition of new resources, assets and investments (including expenses
associated with such an acquisition);

(ii) continued exploration expenditure on the Company’s current assets/or projects;
(iii) the development of the Company’s current business; and
(iv) 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 this Resolution 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 as at 5 October 2026 (being $1.32).

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.




Issue Price
Shares
Num!oer of S.har.es.on Issue issued — 10% $0.66 $1.32 $1.98
(Variable A in Listing Rule .
7.1A.2) Celilar 50% decrease Issue Price 50% increase
dilution
Funds Raised
Current 131,841,358 13,184,135 $8,701,529 $17,403,058 $26,104,587
50%
. 197,762,037 19,776,203 $13,052,294 $26,104,588 $39,156,882
increase
100%
. 263,682,716 26,368,271 $17,403,059 $34,806,118 $52,209,177
increase
The table above uses the following assumptions:
. There are currently 131,841,358 Shares on issue.
. The issue price set out above is the closing market price of Shares as at 5 October 2026, being
$1.32.
. The Company issues the maximum possible number of Equity Securities under the 7.1A
Mandate.
. The issue of Equity Securities under the 7.1A Mandate consists only of Shares. It is assumed

that no convertible securities are exercised or converted 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:

. 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.

The Company will determine the recipients at the time of the issue under the 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 19 November 2025 (Previous Approval).

During the 12-month period preceding the date of the Meeting, being on and from 11
November 2025, the Company did not issue any Equity Securities pursuant to the
Previous Approval. Accordingly, the number of Equity Securities issued pursuant to the
Previous Approval, and the percentage that those Equity Securities represent of the total
number of Equity Securities on issue, is nil.

(g) Voting Exclusion Statement

As at the date of this Notice, 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.

7.1

7.2

RESOLUTION 4 — RATIFICATION OF ISSUE OF SHARES TO CASHU GROUP

Background

Under a services agreement dated 1 April 2026 between the Company and Cashu Group Pty Ltd
(Cashu Group), Cashu Group agreed to provide investor marketing services to the Company
during April 2026. The total fee was $50,000, payable as $25,000 in cash and $25,000 in Shares.
On 16 April 2026, the Company issued 17,330 Shares to Cashu Group in satisfaction of the equity
component of that fee.

Under a further services agreement effective 6 May 2026 between the Company and Cashu
Group, Cashu Group agreed to provide additional strategic marketing and investor relations
services over a 12-month period. A $300,000 fee was payable to Cashu Group, entirely in Shares.
On 20 May 2026, the Company issued 172,216 Shares to Cashu Group in satisfaction of that fee.

Listing Rules 7.1 and 7.4

A summary of Listing Rule 7.1 is provided in Section 6.1.

Listing Rule 7.4 allows the shareholders of a listed company to approve an issue of equity
securities after it has been made or agreed to be made pursuant to Listing Rule 7.1. If they do,
the issue is taken to have been approved under Listing Rule 7.1 and so does not reduce the
Company’s capacity to issue further equity securities without Shareholder approval under that
rule.

The Company wishes to retain as much flexibility as possible to issue additional equity securities
in the future without having to obtain Shareholder approval for those issues under Listing Rule
7.1.




Accordingly, Resolution 4 seeks Shareholder ratification of the issue of 189,546 Shares to Cashu
Group. Each issue was made under the Company’s 15% placement capacity in Listing Rule 7.1,
and ratification is sought under Listing Rule 7.4.

7.3 Information required by Listing Rule 14.1A

If Resolution 4 is passed, the relevant issues will be excluded in calculating the Company’s 15%

limit in Listing Rule 7.1, thereby increasing the number of Equity Securities the Company may

issue without Shareholder approval during the applicable 12-month periods following the issue
dates.

If Resolution 4 is not passed, the relevant issues will continue to be included in calculating the

Company’s 15% limit in Listing Rule 7.1, thereby reducing the number of Equity Securities the

Company may issue without Shareholder approval during the applicable 12-month periods

following the issue dates.

Resolution 4 is an ordinary resolution.

7.4 Information required by Listing Rule 7.5

(a) A total of 189,546 Shares were issued to Cashu Group as follows:

(i) 17,330 Shares were issued on 16 April 2026 at an issue price of $1.44 per
Share.

(ii) 172,216 Shares were issued on 20 May 2026 at an issue price of $1.74 per
Share.

(b) The Shares were issued to Cashu Group, who is not a related party or substantial holder
of the Company, a member of the Company's key management personnel, or an
associate of any of those persons. As set out in Section 7.1, Cashu Group provides
marketing and investor relations services to the Company.

(c) The Shares are fully paid ordinary shares in the capital of the Company and rank equally
in all respects with the Company’s existing Shares on issue.

(d) The issue prices of the Shares (as set out in paragraph (a) above) were calculated based
on a 1l4-day volume weighted average price of Shares preceding the date of each
services agreement.

(e) No funds were raised from the issue of Shares, as the Shares were issued in satisfaction
of fees for marketing and investor relations services provided by Cashu Group to the
Company.

(f) The Shares were issued pursuant to services agreements with Cashu Group, the
material terms of which are summarised in Section 7.1.

(8) Voting exclusion statement is included in the Notice.

8. RESOLUTION 5 - APPROVAL TO INCREASE THRESHOLD UNDER

EMPLOYEE INCENTIVE SECURITIES PLAN

8.1 General

The Company’s Employee Incentive Securities Plan (Plan) was renewed and approved by
Shareholders for the purposes of Listing Rule 7.2 Exception 13(b) at the Company’s 2025 annual
general meeting. The Plan enables the Board to offer eligible Directors, officers, employees and
consultants the opportunity to acquire securities in the Company in order to attract, motivate
and retain those persons and align their interests with Shareholders.

A summary of Listing Rule 7.1 is provided in Section 6.1.
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8.2

8.3

Listing Rule 7.2 Exception 13(b) provides an exception to Listing Rule 7.1 for issues of Equity
Securities under an employee incentive scheme for three years from the date on which
shareholders approve the issue of Equity Securities under the scheme, provided that the number
of Equity Securities issued under the scheme does not exceed the maximum number stated in
the notice of meeting.

The approval obtained at the 2025 annual general meeting specified a maximum of 13,079,822
securities. Resolution 5 seeks Shareholder approval for the purposes of Listing Rule 7.2 Exception
13(b) to increase the maximum number of securities that may be issued under the Plan to
19,619,733 (representing 15% of the undiluted Shares in the Company as at 2 October 2025).

Resolution 5 is an ordinary resolution.

Information required by Listing Rule 14.1A

If Resolution 5 is passed, the maximum number of securities that may be issued under the Plan
in reliance on Listing Rule 7.2 Exception 13(b) will increase from 13,079,822 to 19,619,733
securities over a period of 3 years from the Meeting. The issue of any securities to eligible
participants under the Plan (up to the maximum number of securities stated in Section 8.3 below)
will be excluded from the calculation of the number of equity securities that the Company can
issue without Shareholder approval under Listing Rule 7.1.

For the avoidance of doubt, the Company must seek Shareholder approval under Listing Rule
10.14 in respect of any future issues of securities under the Plan to a related party or a person
whose relationship with the Company or the related party is, in ASX’s opinion, such that approval
should be obtained.

If Resolution 5 is not passed, the Company will be able to proceed with the issue of securities
under the Plan to eligible participants up to the current threshold of 13,079,822 securities over
the 3 year period from the 2025 annual general meeting. Any issues of securities in excess of this
threshold will reduce, to that extent, the Company’s capacity to issue equity securities without
Shareholder approval under Listing Rule 7.1 for the 12 month period following the issue.

Information required by Listing Rule 7.2 (Exception 13(b))

(a) A summary of the Plan is set out in Schedule 1.

(b) Since the Plan was last approved by Shareholders on 19 November 2025, the Company
has granted a total of 3,450,000 Performance Rights under the Plan, comprising
2,250,000 Performance Rights issued on 21 November 2025 following Shareholder
approval under Listing Rule 10.14, 500,000 Performance Rights issued on 10 April 2026
and 700,000 Performance Rights issued on 6 August 2026.

(c) The maximum number of securities proposed to be issued under the Plan in reliance
on Listing Rule 7.2 Exception 13(b), following Shareholder approval under Resolution 5,
is 19,619,733 securities. It is not envisaged that the maximum number of securities for
which approval is sought will be issued immediately, and this maximum number may
never be issued at all. This number has been set to provide flexibility for the Company
to reward and incentivise eligible Directors, officers, employees and consultants of the
Company with participation under the Plan.

(d) A voting exclusion statement and voting prohibition statement are included in the
Notice.

DEFINITIONS

S means Australian dollars.
7.1A Mandate has the meaning given to that term in Section 6.1.

Annual General Meeting or Meeting means the meeting convened by the Notice.
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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.
Cashu Group has the meaning given in Section 7.1.
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 Victory Metals Limited (ACN 124 279 750).
Constitution means the Company’s constitution.
Corporations Act means the Corporations Act 2001 (Cth).
Directors means the current directors of the Company.

Equity Securities includes a Share, a right to a Share or Option, an Option, a convertible security
and any security that ASX decides to classify as an Equity Security.

Explanatory Memorandum means the explanatory memorandum 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 Memorandum
and the Proxy Form.

Option means an option to acquire a Share.

Plan has the meaning given to that term in Section 8.1.

Previous Approval has the meaning given to that term in Section 6.3(f).
Proxy Form means the proxy form accompanying the Notice.

Remuneration Report means the remuneration report set out in the Directors’ 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 Memorandum.
Share means a fully paid ordinary share in the capital of the Company.
Share Registry means Xcend Pty Ltd.

Shareholder means a registered holder of a Share.
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Trading Day means a day determined by ASX to be a trading day in accordance with the Listing
Rules.

WST means Western Standard Time as observed in Perth, Western Australia.

In this Notice, words importing the singular include the plural and vice versa.
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SCHEDULE 1 - SUMMARY OF EMPLOYEE INCENTIVE SECURITIES PLAN

Summary of the Plan and terms on which offers may be made:

1.

Eligible Participant

“Eligible Participant” means an employee or officer of, or a person who provides services to, the Company or an
associated body corporate of the Company, or such other person who has been determined by the Board to be eligible
to participate in the Plan from time to time.

The Company will seek Shareholder approval for participation by a Director or an associate of a Director in accordance
with Listing Rule 10.14.

Purpose

The purpose of the Plan is to:

(a) assist in the reward, retention and motivation of Eligible Participants;
(b) link the reward of Eligible Participants to Shareholder value creation; and
(c) align the interests of Eligible Participants with Shareholders, by providing an opportunity to Eligible

Participants to receive an equity interest in the Company in the form of securities.
Plan administration

The Plan will be administered by the Board. The Board may exercise any power or discretion conferred on it by the Plan
rules in its sole and absolute discretion. The Board may delegate its powers and discretion.

Eligibility, invitation and application

The Board may from time to time determine that an Eligible Participant may participate in the Plan and make an
invitation to that Eligible Participant to apply for securities on such terms and conditions as the Board decides.

On receipt of an invitation, an Eligible Participant may apply for the securities the subject of the invitation by sending a
completed application form to the Company. The Board may accept an application from an Eligible Participant in whole
orin part.

If an Eligible Participant is permitted to do so under the invitation, the Eligible Participant may, subject to compliance
with applicable law and by notice in writing to the Board, nominate a party in whose favour the Eligible Participant
wishes to renounce the invitation.

Grant of Securities

The Company will, to the extent that it has accepted a duly completed application, grant the participant the relevant
number of securities, subject to the terms and conditions set out in the invitation, the Plan rules and any ancillary
documentation required.

Terms of Convertible Securities

Each “Convertible Security” represents a right to acquire one or more Shares (for example, under an option or
performance right), subject to the terms and conditions of the Plan.

Prior to a Convertible Security being exercised, a participant does not have any interest (legal, equitable or otherwise)
in any Share the subject of the Convertible Security by virtue of holding the Convertible Security. A participant may not
sell, assign, transfer, grant a security interest over or otherwise deal with a Convertible Security that has been granted
to them unless otherwise determined by the Board. A participant must not enter into any arrangement for the purpose
of hedging their economic exposure to a Convertible Security that has been granted to them.

Vesting of Convertible Securities

Any vesting conditions applicable to the grant of Convertible Securities will be described in the invitation. If all the
vesting conditions are satisfied and/or otherwise waived by the Board, a vesting notice will be sent to the participant
by the Company informing them that the relevant Convertible Securities have vested. Unless and until the vesting notice
is issued by the Company, the Convertible Securities will not be considered to have vested. For the avoidance of doubt,
if the vesting conditions relevant to a Convertible Security are not satisfied and/or otherwise waived by the Board, that
Convertible Security will lapse.

Exercise of Convertible Securities and cashless exercise

To exercise a Convertible Security, the participant must deliver a signed notice of exercise and, subject to a cashless
exercise of Convertible Securities (see below), pay the exercise price (if any) to or as directed by the Company, at any
time following vesting of the Convertible Security (if subject to vesting conditions) and prior to the expiry date as set
out in the invitation or vesting notice or otherwise by the method specified in the invitation.

An invitation may specify that at the time of exercise of the Convertible Securities, the participant may elect not to be
required to provide payment of the exercise price for the number of Convertible Securities specified in a notice of
exercise, but that on exercise of those Convertible Securities the Company will transfer or issue to the participant that
number of Shares equal in value to the positive difference between the market value of the Shares at the time of
exercise and the exercise price that would otherwise be payable to exercise those Convertible Securities.
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10.

11.

12.

13.

14.

“Market Value” means, at any given date, the volume weighted average price per Share traded on the ASX over the 5
trading days immediately preceding that given date, unless otherwise specified in an invitation.

A Convertible Security may not be exercised unless and until that Convertible Security has vested in accordance with
the Plan rules, or such earlier date as set out in the Plan rules.

Delivery of Shares on exercise of Convertible Securities

In accordance with the method and timing specified in the invitation, or otherwise as soon as practicable after the valid
exercise of a Convertible Security by a participant, the Company will issue or cause to be transferred to that participant
the number of Shares to which the participant is entitled under the Plan rules and issue a substitute certificate for any
remaining unexercised Convertible Securities held by that participant.

Forfeiture of Convertible Securities

Where a participant who holds Convertible Securities ceases to be an Eligible Participant or becomes insolvent, all
unvested Convertible Securities will automatically be forfeited by the participant, unless the Board otherwise
determines in its discretion to permit some or all of the Convertible Securities to vest.

Where the Board determines that a participant has acted fraudulently or dishonestly, committed an act which has
brought the Company into disrepute, or wilfully breached his or her duties to the Company, or where a participant is
convicted of an offence in connection with the affairs of the Company, or has a judgment entered against him or her in
any civil proceedings in respect of the contravention by the participant of his or her duties at law, in equity or under
statute in his or her capacity as an employee, consultant or officer of the Company, the Board may in its discretion
deem all unvested Convertible Securities held by that participant to have been forfeited.

Unless the Board otherwise determines, or as otherwise set out in the Plan rules:

(a) any Convertible Securities which have not yet vested will be forfeited immediately on the date that the Board
determines (acting reasonably and in good faith) that any applicable vesting conditions have not been met or
cannot be met by the relevant date; and

(b) any Convertible Securities which have not yet vested will be automatically forfeited on the expiry date
specified in the invitation or vesting notice.

Change of control

If a change of control event occurs in relation to the Company, or the Board determines that such an event is likely to
occur, the Board may in its discretion determine the manner in which any or all of a participant’s Convertible Securities
will be dealt with, including, without limitation, in a manner that allows the participant to participate in and/or benefit
from any transaction arising from or in connection with the change of control event, provided that, in respect of
Convertible Securities that have not yet vested, the maximum number of Convertible Securities (that have not yet been
exercised) that the Board may determine will vest and be exercisable into Shares under this clause is that number of
Convertible Securities that is equal to 10% of the Shares on issue immediately following vesting under this clause, which
as far as practicable will be allocated between holders on a pro-rata basis on the basis of their holdings of Convertible
Securities on the date of determination of vesting.

Rights attaching to Plan Shares

All Shares issued or transferred under the Plan, or issued or transferred to a participant upon the valid exercise of a
Convertible Security (Plan Shares), will rank equally in all respects with the Shares of the same class. A participant will
be entitled to any dividends declared and distributed by the Company on the Plan Shares and may participate in any
dividend reinvestment plan operated by the Company in respect of Plan Shares. A participant may exercise any voting
rights attaching to Plan Shares.

Disposal restrictions on Plan Shares

If the invitation provides that any Plan Shares are subject to any restrictions as to the disposal or other dealing by a
participant for a period, the Board may implement any procedure it deems appropriate to ensure compliance by the
participant with this restriction.

For so long as a Plan Share is subject to any disposal restrictions under the Plan, the participant will not:
(a) transfer, encumber or otherwise dispose of, or have a security interest granted over, that Plan Share; or

(b) take any action, or permit another person to take any action, to remove or circumvent the disposal restrictions
without the express written consent of the Company.

Adjustment of Convertible Securities

If there is a reorganisation of the issued share capital of the Company (including any subdivision, consolidation,
reduction, return or cancellation of such issued capital of the Company), the rights of each participant holding
Convertible Securities will be changed to the extent necessary to comply with the Listing Rules applicable to a
reorganisation of capital at the time of the reorganisation.

If Shares are issued by the Company by way of bonus issue (other than an issue in lieu of dividends or by way of dividend
reinvestment), the holder of Convertible Securities is entitled, upon exercise of the Convertible Securities, to receive an
issue of as many additional Shares as would have been issued to the holder if the holder held Shares equal in number
to the Shares in respect of which the Convertible Securities are exercised.
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15.

16.

17.

18.

19.

20.

Unless otherwise determined by the Board, a holder of Convertible Securities does not have the right to participate in
a pro rata issue of Shares made by the Company or sell renounceable rights.

Participation in new issues

There are no participation rights or entitlements inherent in the Convertible Securities and holders are not entitled to
participate in any new issue of Shares of the Company during the currency of the Convertible Securities without
exercising the Convertible Securities.

Compliance with applicable law

No Security may be offered, granted, vested or exercised if to do so would contravene any applicable law. In particular,
the Company must have reasonable grounds to believe, when making an invitation, that the total number of Plan Shares
that may be issued upon exercise of Convertible Securities offered under that invitation, when aggregated with the
number of Shares issued or that may be issued as a result of offers made at any time during the previous three year
period under:

(a) an employee incentive scheme of the Company covered by Division 1A of Part 7.12 of the Corporations Act;
or
(b) an ASIC exempt arrangement of a similar kind to an employee incentive scheme,

but disregarding any offer made or securities issued in the capital of the Company by way of or as a result of:
i an offer for no monetary consideration;
ii. an offer to a person situated at the time of receipt of the offer outside Australia;

iii. an offer that did not need disclosure to investors because of section 708 of the Corporations Act
(which exempts the requirement for a disclosure document for the issue of securities in certain
circumstances to investors who are deemed to have sufficient investment knowledge to make
informed decisions, including professional investors, sophisticated investors and senior managers of
the Company); or

iv. an offer made under a disclosure document,

would not exceed 15% (or such other maximum permitted under any applicable law) of the total number of Shares on
issue at the date of the invitation.

Maximum number of Securities

The Company will not make an invitation under the Plan if the number of Plan Shares that may be issued, or acquired
upon exercise of Convertible Securities offered under an invitation, when aggregated with the number of Shares issued
or that may be issued as a result of all invitations under the Plan, will exceed 15% of the total number of issued Shares
at the date of the invitation.

Amendment of Plan

Subject to the following paragraph, the Board may at any time amend any provisions of the Plan rules, including
(without limitation) the terms and conditions upon which any securities have been granted under the Plan, and
determine that any amendments to the Plan rules be given retrospective effect, immediate effect or future effect.

No amendment to any provision of the Plan rules may be made if the amendment materially reduces the rights of any
participant as they existed before the date of the amendment, other than an amendment introduced primarily for the
purpose of complying with legislation or to correct manifest error or mistake, amongst other things, or which is agreed
to in writing by all participants.

Plan duration

The Plan continues in operation until the Board decides to end it. The Board may from time to time suspend the
operation of the Plan for a fixed period or indefinitely, and may end any suspension. If the Plan is terminated or
suspended for any reason, that termination or suspension must not prejudice the accrued rights of participants.

If a participant and the Company (acting by the Board) agree in writing that some or all of the securities granted to that
participant are to be cancelled on a specified date or on the occurrence of a particular event, then those securities may
be cancelled in the manner agreed between the Company and the participant.

Income Tax Assessment Act

The Plan is a plan to which Subdivision 83A-C of the Income Tax Assessment Act 1997 (Cth) applies (subject to the
conditions in that Act).
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Your Annual General Meeting Proxy Form

% 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.

3 Attending the Meeting

Thursday, 12 November 2026 at 10:00am (WST)
Suite 1, 295 Rokeby Road, Subiaco WA 6008

Date and time

Location

Arriving at the Meeting &
What to Bring

Arrive early (15-30mins before the meeting time) to allow for registration

Go to the registration desk
 Present your proxy form - helps with registration
» Photo ID - may be required

Corporate Representative Form - if attending on behalf of a company

How to Lodge a Proxy

R 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: Victory Metals Limited

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

DEADLINE: Tuesday, 10 November
2026 at 10:00am (WST)
(48 hours before the meeting)


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

SRN/HIN: «AccountNumber» If Your Address is Incorrect

Registered Name & Address
«EntityRegistrationDetailsLinelEnvelope»

+ Update it in the space provided on the proxy form, OR
- If your shares are broker-sponsored (HIN starts with 'X’), contact your broker

«EntityRegistrationDetailsLine2Envelope»
«EntityRegistrationDetailsLine3Envelope»
«EntityRegistrationDetailsLine4Envelope»
«EntityRegistrationDetailsLine5Envelope»
«EntityRegistrationDetailsLine6Envelope»

Appointment of Proxy

Provide Your Proxy Voting Directions

Please Sign and Return

* This section must be completed.

Your Proxy Form - Victory Metals Limited
Annual General Meeting November 2026

1/We, being member(s) of Victory Metals Limited ("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 Thursday, 12 November 2026 at 10:00am (WST) at Suite 1, 295 Rokeby Road, Subiaco WA
6008 (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. By appointing the Chair of the Meeting as proxy (or
where the Chair of the Meeting becomes proxy by default), I/we give the Chair of the Meeting express authority to vote on Resolution 1 and 5, even
though the Resolutions are connected directly or indirectly with the remuneration of @ member of the Key Management Personnel (including the
Chair of the Meeting), unless I/we have indicated a different voting intention below.

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 — James Bahen
3 Approval of 10% Placement Capacity
4 Ratification of Issue of Shares to Cashu Group
5 Approval to Increase Threshold Under Employee Incentive Securities Plan

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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