INVICTUS ENERGY LTD
ACN 150 956 773

Notice of Annual General Meeting

Annual General Meeting to be held at
The Celtic Club, 48 Ord Street, West Perth, Western
Australia 6005 on 19 November 2018, commencing at
11am (WST).

Important

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




NOTICE OF ANNUAL GENERAL MEETING

Notice is given that an annual general meeting of the shareholders of Invictus Energy Ltd ACN 150
956 773 (Company) will be held at The Celtic Club, 48 Ord Street, West Perth, Western Australia
6005 on 19 November 2018, commencing at 11am (WST).

The Explanatory Statement that accompanies and forms part of this Notice of Meeting describes in
more detail the matters to be considered.

Business

Annual Report

To receive and consider the Annual Financial Report of the Company for the financial year ended 30
June 2018, which includes the Financial Report, the Directors’ Report, the Remuneration Report and
the Auditor’s Report.

Resolution 1: Approval of Remuneration Report

To consider and, if thought fit, to pass the following Resolution as an advisory only resolution:

“That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes,
the Remuneration Report for the financial year ended 30 June 2018 be adopted.”

Note: The votes on this Resolution are advisory only and do not bind the Directors or the Company.

Voting exclusion statement

The Company will disregard any votes cast on the Resolution:

. by or on behalf of a member of Key Management Personnel as disclosed in the Remuneration Report;
. by or on behalf of a Closely Related Party of a member of Key Management Personnel; and

. as a proxy by a member of Key Management Personnel or a Closely Related Party,

unless the vote is cast as proxy for a person entitled to vote in accordance with a direction on the Proxy Form or by
the Chair pursuant to an express authorisation to exercise the proxy.

Resolution 2: Re-election of Eric De Mori

To consider and, if thought fit, to pass the following Resolution as an ordinary resolution:
“That, for all purposes, Eric De Mori, having been appointed to fill a casual vacancy, retires as

required in accordance with clause 6.2 of the Company's constitution and, being eligible,
having offered himself for re-election, be re-elected as a Director.”

Resolution 3: Approval of Employee Incentive Plan

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

“That in accordance with Exception 9 of Listing Rule 7.2, and for all other purposes,
Shareholders approve the Employee Incentive Plan, as described in the Explanatory
Memorandum.”

Voting exclusion statement

The Company will disregard any votes cast in favour of this Resolution by or on behalf of the Directors, or any
associate of those persons.

However, the Company will not disregard a vote if:

. it is cast by the person as proxy for a person who is entitled to vote, in accordance with directions on the Proxy
Form; or
. it is cast by the Chair as proxy for a person who is entitled to vote, in accordance with a direction on the Proxy

Form to vote as the proxy decides.




Resolution 4: Approval of 10% Placement Facility

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 be given for
the issue of Equity Securities totalling up to 10% of the issued capital of the Company under
and in accordance with Listing Rule 7.1A, on the terms and conditions set out in the

Explanatory Statement.”

Voting exclusion statement

The Company will disregard any votes cast in favour of this Resolution by or on behalf of any person who may
participate in an issue under the 10% Placement Facility and a person who might obtain a benefit (except a benefit
solely in the capacity of a Shareholder) if the Resolution is passed, and any associate of those persons.

However, the Company will not disregard a vote if:

. it is cast by the person as proxy for a person who is entitled to vote, in accordance with directions on the Proxy
Form; or
. it is cast by the Chair as proxy for a person who is entitled to vote, in accordance with a direction on the Proxy

Form to vote as the proxy decides.

By order of the Board

Gabriel Chiappini
Non-Executive Director & Company Secretary
Invictus Energy Ltd

21 September 2018




EXPLANATORY STATEMENT

Important information

This Explanatory Statement has been prepared for the information of the shareholders of Invictus Energy
Ltd ACN 150 956 773 (Company) will be held at The Celtic Club, 48 Ord Street, West Perth, Western
Australia 6005 on 19 November 2018, commencing at 11am (WST).

The purpose of this Explanatory Statement is to provide Shareholders with all information known to the
Company, which is material to a decision on how to vote on the Resolutions in the accompanying
Notice of Meeting.

This Notice and Explanatory Statement should be read in its entirety. If Shareholders are in doubt as
to how to vote, they should seek advice from their professional adviser prior to voting.

Interpretation

Capitalised terms which are not otherwise defined in this Notice and Explanatory Statement have the
meanings given to those terms under the Definitions section.

References to “$” and “A$” in this Notice and Explanatory Statement are references to Australian
currency unless otherwise stated.

References to time in this Notice and Explanatory Statement relate to the time in Perth, Western
Australia.

Voting exclusion statements

Certain voting restrictions apply to the Resolutions as detailed beneath the applicable Resolutions in
the Notice.

Proxies

Please note that:

. a Shareholder entitled to attend and vote at the Annual General Meeting is entitled to appoint
a proxy;

. a proxy need not be a Shareholder;

. a Shareholder may appoint a body corporate or an individual as its proxy;

. a body corporate appointed as a Shareholder's proxy may appoint an individual as its
representative to exercise any of the powers that the body may exercise as the Shareholder’s
proxy; and

. Shareholders entitled to cast two or more votes may appoint two proxies and may specify the

proportion or number of votes each proxy is appointed to exercise, but where the proportion
or number is not specified, each proxy may exercise half of the votes.

The enclosed Proxy Form provides further details on appointing proxies and lodging Proxy Forms. If
a Shareholder appoints a body corporate as its proxy and the body corporate wishes to appoint an
individual as its representative, the body corporate should provide that person with a certificate or
letter executed in accordance with the Corporations Act authorising him or her to act as that
company’s representative. The authority may be sent to the Company or its share registry in advance
of the Annual General Meeting or handed in at the Annual General Meeting when registering as a
corporate representative.



Members of the Key Management Personnel will not be able to vote as proxy on Resolution 1 unless
the Shareholder directs them how to vote or, in the case of the Chair, unless the Shareholder
expressly authorises him or her to do so. If a Shareholder intends to appoint a member of the Key
Management Personnel (other than the Chair) as their proxy, the Shareholder should ensure that they
direct the member of Key Management Personnel how to vote on Resolution 1.

If a Shareholder intends to appoint the Chair as their proxy for Resolution 1, Shareholders can direct
the Chair how to vote by marking one of the boxes for Resolution 1 (for example, if the Shareholder
wishes to vote ‘for’, ‘against’ or to ‘abstain’ from voting). If the Shareholder does not direct the Chair
how to vote, then by submitting the Proxy Form, the Shareholder will be expressly authorising the
Chair to exercise the proxy in respect of Resolution 1 even though it is connected to the remuneration
of members of the Key Management Personnel.

Proxy forms should be returned to the Company’s Share Registry Link Market Services Limited in
accordance with the instructions on the enclosed proxy form by 11am (WST) on 17 November 2018.

Proxy forms received later than the time specified above will be invalid
The following methods of delivery for proxies are specified:

By post: Invictus Energy Ltd
C/- Link Market Services Ltd
Locked Bag A14
Sydney South NSW 1235
Australia

Online: www.linkmarketservices.com.au.

Select ‘Investor Login’ and enter Invictus Energy Ltd or the ASX code (IVZ) in
the Issuer name field, your Security Reference Number (SRN) or Holder
Identification Number (HIN) (which is shown on the front of your proxy form),
postcode and security code which is shown on the screen and click ‘Login’.
Select the ‘Voting’ tab and then follow the prompts. You will be taken to have
signed your Proxy Form if you lodge it in accordance with the instructions given
on the website.

By facsimile: (+612) 9287 0309 (from overseas)
(02) 9287 0309 (from Australia)

By delivery: Link Market Services Limited
1A Homebush Bay Drive
Rhodes NSW 2138

Voting entitlements

In accordance with Regulations 7.11.37 and 7.11.38 of the Corporations Regulations 2001 (Cth), the
Board has determined that a person’s entitlement to vote at the Annual General Meeting will be the
entitlement of that person set out in the register of Shareholders as at 11am (WST) on 17 November
2018. Accordingly, transactions registered after that time will be disregarded in determining a
Shareholder’s entitlement to attend and vote at the Annual General Meeting.


http://www.linkmarketservices.com.au/

REGULATORY INFORMATION

1. Annual Report

The Annual Report of the Company for the financial year ended 30 June 2018, which includes
the Financial Report, the Directors’ Report, the Remuneration Report and the Auditor’s
Report, will be laid before the Annual General Meeting.

There is no requirement for Shareholders to approve the Annual Report. However, the Chair
will allow a reasonable opportunity for Shareholders to ask questions or make comments
about the Report and the management of the Company.

A representative of the Company’s auditor, BDO Audit (WA) Pty Ltd, will be in attendance to
respond to any questions raised of the auditor or on the Auditor’s Report in accordance with
section 250T of the Corporations Act.

2. Resolution 1: Approval of Remuneration Report

Section 249L(2) of the Corporations Act requires a company to inform shareholders that a
resolution on the remuneration report will be put at the annual general meeting. Section
250R(2) of the Corporations Act requires a resolution that the remuneration report adopted be
put to a vote. Resolution 1 seeks this approval.

In accordance with section 250R(3) of the Corporations Act, Shareholders should note that
Resolution 1 is an “advisory only” Resolution which does not bind the Directors or the
Company. However, the Directors take the discussion at the meeting and the outcome of the
vote into account when considering the Company’s remuneration practices.

Following consideration of the Remuneration Report for the financial year ended 30 June
2018, the Chair, in accordance with section 250SA of the Corporations Act, will give
Shareholders a reasonable opportunity to ask questions about, or make comments on, the
Remuneration Report.

The Directors encourage all Shareholders to vote on Resolution 1.
3. Resolution 2: Re-election of Eric De Mori

In accordance with clause 6.2 of the Constitution, a Director appointed to fill a casual vacancy
holds office until the next general meeting of the Company and is then eligible for re-election.

Eric De Mori was appointed as a Director on 11 December 2017 and retires as required under
clause 6.2 of the Constitution at this Annual General Meeting and, being eligible, offers
himself for re-election. Brief background information on Eric De Mori is set out below.

Eric De Mori

Mr De Mori has over 15 years’ experience in ASX small cap investment and corporate
finance, specialising in natural resources, biotechnology and technology. Mr De Mori has a
broad skill set across capital raisings, IPO’s and RTO’s, corporate restructuring and M&A
activity, including several directorships and major shareholder positions with ASX listed
technology and resource companies.

Mr De Mori is the Head of Natural Resources for institutional stockbroker, Ashanti Capital,
and is a non-executive director Adriatic Metals Limited (ASX: ADT).



(@)

Directors’ recommendations
Other than Eric De Mori, who does not make any recommendation in relation to his own re-

election, the Directors unanimously recommend that Shareholders vote in favour of
Resolution 2.

Resolution 3: Approval of Employee Incentive Plan

Resolution 3 is an ordinary resolution which provides for the approval of the proposed
employee incentive plan of the Company (Plan). A summary of the Plan is set out below.

The Plan forms what the Board considers to be an important element of the Company's total
remuneration strategy for officers and staff. The Board resolved to adopt the Plan on 20
September 2018, and is now seeking Shareholder approval of the Plan.

Objectives

The primary objectives of the Plan are to:

(i set out a method by which eligible participants can participate in the future growth and
profitability of the Company;

(ii) provide an incentive and reward for eligible participants for their contribution to the
Company; and

(iii) attract and retain a high standard of managerial and technical personnel for the
benefit of the Company.

Eligible Participants

Under the Plan, an award (Award) may be in the form of:

(i an option (Option) (a right to acquire a Share);

(ii) a cash right (a right to be issued a cash payment with no exercise price);
(iii) a deferred option award (an Option with no exercise price);

(iv) a performance right (a right to receive Shares once specified performance criteria are
met); or

(v) a share appreciation right (rights to receive payment equal to the positive difference
between the value of the Share as determined by the Board in the offer and the
market value of the Share when the right is exercised (Appreciation Value).

The Board at its sole discretion may invite any eligible person, including Directors, selected by
it to complete an application relating to a specified number and type of Award allocated to that
eligible person by the Board. The Board may offer Awards to any eligible person it determines
and determine the extent of that person’s participation in the Plan (Participant).

An offer by the Board is required to specify, among other things, the type of Award offered,
the date and maximum number of Awards being offered, the issue price, exercise price or
vesting conditions (if any) and any other matters the Board deems necessary, including the
terms and conditions attaching to the Awards.



(c)

(d)

(f)

5% Limit

The Plan has been prepared to comply with ASIC Class Order [CO 14/1000] (Class Order)
and as such, offers under the Plan are limited to the 5% capital limit set out in the Class
Order.

Terms of Awards

No adjustments will be made to the number of Awards granted to a Participant under the Plan
if dividends or other distributions are paid on Shares before Awards are exercised.

Shares issued to Participants on the exercise of an Award carry the same rights and
entittements as other Shares on issue. The Company will not seek quotation of any Awards,
but will seek quotation for Shares issued on the exercise or conversion of Awards, provided
the Company is listed on the ASX at the time.

Unless the Board determines otherwise, or as required by the law, an Award granted under
the Plan is not capable of being transferred or encumbered by a Participant. The Company
may buy-back Awards for an amount agreed with the Participant at any time, subject to
applicable laws.

Exercise of Awards

At the sole and absolute discretion of the Board, and in general terms, Awards granted under
the Plan may only be exercised if particular exercise or vesting conditions have been met or
waived, the exercise price (if any) has been paid to the Company, the Awards are exercised
within the respective exercise period (if any) and the Participant has been issued a vesting
notification. An Award granted under the Plan may not be exercised once it has lapsed.

Lapse of Awards

Subject to the terms and conditions in the offer and Award, and at the Board’s absolute
discretion, a Participant’'s Awards will lapse:

(i) 90 days after the date of the lawful termination of the Participant where the dismissal
was not due to:

(A) serious and willful misconduct;
(B) a material breach of the terms of employment or engagement; or
(C) gross negligence; and

(D) the Participant does not breach any post-termination restrictions (Good
Leaver); or

(ii) 90 days after the date of death or disability of the Participant (where the disability is
such that the Participant is unable to perform normal duties in the opinion of a medical
practitioner nominated by the Board); or

(iii) immediately if:
(A) the Participant’s lawful termination was not as a Good Leaver; or
(B) the Participant resigned from the Board, employment or consultancy with the
Company; or

(C) the Participant was made redundant; or



(9)

(h)

()

(D) the Participant loses control of its permitted nominee and the Awards are not
transferred to the Participant.

Cash Rights and Deferred Option Awards

Subject to the terms and conditions of the offer, a Participant may elect to receive deferred
option awards in lieu of all or a percentage of its cash rights. Such election must be made by
giving written notice to the Company within 5 business days of receiving a vesting notification.

Share Appreciation Rights

If a Participant exercises its share appreciation rights, subject to the terms and conditions of
the offer, the Board will choose, in its sole and absolute discretion, one of the two following
methods (or a combination of both) to realize the value of each of the exercised share
appreciation rights.

(i) A cash payment to the Participant of the Appreciation Value (less any tax or statutory
superannuation) of the exercised share appreciation right (Cash Settled).

(ii) An allotment and issuance, or transfer of, the number of Shares to the Participant
equal in value to the Appreciation Value, calculated when the share appreciation right
is exercised (Equity Settled). Fractions of a Share are disregarded.

Options — Fractional Exercise Facility

Under the terms of the Plan, a Participant may request to pay the exercise price for an Option
by setting off the exercise price against the number of Shares which they are entitled to
receive upon exercise (Fractional Exercise Facility). By using the Fractional Exercise
Facility, the holder will receive Shares to the value of the surplus after the exercise price has
been set off. Any such request must be expressly made by the Participant in the exercise
notice. The Board may approve or refuse the request in its sole and absolute discretion.

If the difference between the total exercise price otherwise payable and the then market value
of Shares at the time of exercise is zero or negative, the Participant is not eligible to use the
Fractional Exercise Facility.

Participation Rights

Holders of Awards issued under the Plan are not entitled to participate or attend a meeting of
the Shareholders of the Company or receive any dividends declared by the Company until the
Award is exercised or converted and the Participant holds Shares as a result of the exercise
or conversion.

An Award does not confer on a Participant the right to participate in new issues of Shares by
the Company (including by way of bonus issue, rights issue or otherwise).

Clawback

If the Board becomes aware of a material misstatement in the Company’s financial
statements or some other event occurred which, as a result, means the vesting conditions in
respect of certain vested Awards were not, or should not, have been determined to have been
satisfied, the Participant will cease to be entitled to those vested Awards.

Variation of Capital
If the event of any variations to the share capital of the Company, the Board may adjust the
exercise price (if applicable) and the number of Awards to which a Participant is entitled in

accordance with the ASX Listing Rules. In doing so, the Board may make any adjustments it
deems necessary or desirable to ensure the consequences of the adjustments are fair as

9



(m)

(n)

(0)

between the Participants and the holders of other securities in the Company, subject to the
ASX Listing Rules.

Fraudulent Behaviour

If, in the opinion of the Board, a Participant has acted fraudulently or dishonestly, or is in
material breach of his duties or obligations to the Company or its subsidiaries, the Board may
determine that any Award granted to that Participant should lapse, and the Award will lapse
accordingly.

Change of Control Event

On the occurrence of a change of control event, being, in general terms, an unconditional
takeover bid under Chapter 6 of the Corporations Act, a court sanctioned scheme of
arrangement or any other merger involving the Company occurs which results in the holders
of Shares holding 50% or less of the voting shares in the Company, the Board may in its sole
discretion determine that all or a percentage of unvested Awards will vest and become
exercisable in accordance with the Plan rules.

Compliance with Laws

Awards may not be granted, issued, acquired, transferred or otherwise dealt with under the
Plan if to do so would contravene the Corporations Act or any other applicable laws or
regulations.

The Plan contains customary and usual terms having regard to Australian law for dealing with
administration (including taxation of Awards), variation and termination of the Plan.

Listing Rule 7.2, Exception 9(b)

Listing Rule 7.1 provides that a company must not, without shareholder approval, subject to
certain exceptions, issue during any 12 month period any equity securities or other securities
with rights of conversion to equity (such as an option), if the number of those securities
exceeds 15% of the number of securities in the same class on issue at the commencement of
that 12 month period.

Under Exception 9(b) in Listing Rule 7.2, shareholders may approve the issue of equity
securities under an employee incentive scheme as an exception to Listing Rule 7.1. If such
approval is obtained, Listing Rule 7.1 does not apply to an issue of equity securities in the
Company made under an employee incentive plan within three years of the approval.

The grant of any securities to a director of the Company will require specific approval under
Listing Rule 10.14.

Directors’ recommendation

The Directors unanimously recommend that Shareholders vote in favour of Resolution 3.

Resolution 4: Approval of 10% Placement Facility

Resolution 4 is a special resolution which seeks Shareholder approval for the issue of Equity
Securities totalling up to 10% of the issued capital of the Company under and in accordance
with Listing Rule 7.1A.

Listing Rule 7.1A

Listing Rule 7.1A enables eligible entities to issue Equity Securities totalling up to 10% of their
issued share capital through placements over the 10% Placement Period (defined below)
(10% Placement Facility). The 10% Placement Facility is in addition to the Company's 15%
placement capacity under Listing Rule 7.1.

10



An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not included in the
S&P/ASX 300 Index and has a market capitalisation of $300 million or less. The Company is
an eligible entity.

As Resolution 4 is a special resolution, at least 75% of the votes cast must be cast in favour
of the Resolution in order for it to be passed.

Any Equity Securities issued under the 10% Placement Facility must be in the same class as
an existing quoted class of Equity Securities of the Company. As at the date of this Notice,
the only quoted Equity Securities that the Company has on issue are its Shares.

Approval of the 10% Placement Facility is valid from the date of the Annual General Meeting
until the earlier of:

. 12 months after the Annual General Meeting; and

. the date shareholders approve a transaction under Listing Rule 11.1.2 (significant
change to the nature or scale of activities) or 11.2 (disposal of main undertaking),

or such longer period if allowed by ASX (10% Placement Period).

The number of Equity Securities that the Company will have the capacity to issue under the
10% Placement Facility will be calculated in accordance with the following formula:

(AxD)-E

A has the same meaning as in Listing Rule 7.1 when calculating an entity's 15%
placement capacity — i.e. the number of shares on issue 12 months before the date of
issue or agreement:

(a) plus the number of fully paid shares issued in the 12 months under an
exception in Listing Rule 7.2;

(b) plus the number of partly paid shares that became fully paid in the 12 months;

(c) plus the number of fully paid shares issued in the 12 months with approval of
holders of shares under Listing Rules 7.1 and 7.4. This does not include an
issue of fully paid shares under the entity's 15% placement capacity without
shareholder approval;

(d) less the number of fully paid shares cancelled in the 12 months.
D is 10%.
E is the number of Equity Securities issued or agreed to be issued under Listing Rule

7.1A.2 in the 12 months before the date of the issue or agreement to issue that are
not issued with the approval of shareholders under Listing Rule 7.1 or 7.4.

For the purposes of Listing Rule 7.3A, the following information is provided to Shareholders in
relation to Resolution 4:

(a) Minimum price at which the securities may be issued

In accordance with Listing Rule 7.1A.3, any Equity Securities issued under the 10%
Placement Facility will be issued for at least 75% of the VWAP of Equity Securities in
the same class calculated over the 15 Trading Days on which trades in that class were
recorded immediately before:

11



. the date on which the price of the Equity Securities is agreed; or

. if the Equity Securities are not issued within 5 Trading Days of the above
date, the date on which the Equity Securities are issued.

(b) Risk of economic and voting dilution

Any issue of Equity Securities under the 10% Placement Facility will dilute
Shareholders who do not participate in the issue. The table below shows the potential
economic and voting dilution of existing Shareholders as a result of the Company
issuing Shares under the 10% Placement Facility, based on different issue prices and
values for variable ‘A’ in the above formula.

Shares issued 10%

36,574,619 36,574,619 36,574,619
Allowance
Funds raised $950,940 $1,901,880 $2,852,820
Shares issued 10%

54,861,929 54,861,929 54,861,929
allowance
Funds raised $1,426,410 $2,852,820 $4,279,230
Shares issued 10%

73,149,238 73,149,238 73,149,238
allowance
Funds raised $1,901,880 $3,803,760 $5,705,641

Notes:

1. The current variable ‘A’ is assumed to be the number of Shares on issue as at the date of this
Notice. The number of Shares on issue could increase as a result of, for example, an issue that
does not require Shareholder approval (e.g. a pro rata offer to Shareholders) or an issue with
Shareholder approval under Listing Rule 7.1.

2. The current price of Shares is the closing price on the ASX on 14 September 2018.

3. The table assumes that no Options or other convertible securities are exercised or converted into
Shares prior to an issue under the 10% Placement Facility.

4. The table assumes that the Company issues the maximum number of Shares available under the
10% Placement Facility.

5. The table assumes that issues of Equity Securities under the 10% Placement Facility consist only
of Shares.

6. The table does not show examples of dilution that may be caused to a particular Shareholder by
reason of issues under the 10% Placement Facility. Shareholders should consider the potential
dilution caused in the context of their own circumstances.

7. The table only shows the effect of issues under Listing Rule 7.1A, and not issues under the 15%

placement capacity under Listing Rule 7.1.
Shareholders should further note that:

. the market price for the Equity Securities may be significantly lower on the date of
issue than on the date of the Annual General Meeting; and

12



(c)

(e)

(f)

o the Equity Securities may be issued at a price that is at a discount to the market price
for the Equity Securities on the date of issue.

Date by which the securities may be issued

In accordance with Listing Rule 7.1A.1, any Equity Securities issued under the 10%
Placement Facility will be issued during the 10% Placement Period. The 10% Placement
Facility will cease to be valid in the event that shareholders approve a transaction under
Listing Rule 11.1.2 (significant change to the nature or scale of activities) or 11.2 (disposal of
main undertaking).

Purposes for which the securities may be issued

Any Equity Securities issued under the 10% Placement Facility may be issued for the following
purposes (without limitation):

. as non-cash consideration for the acquisition of new assets and investments. In such
circumstances, the Company will provide a valuation of the non-cash consideration as
required by Listing Rule 7.1A.3;

) for cash consideration to raise funds. In such circumstances, the Company may
apply the funds raised towards the exploration activities at its existing projects and/or
for acquisition of new assets or investments (including expenses associated with such
acquisition) and general working capital.

Allocation policy for issues of securities

The Company’s allocation policy for any Equity Securities issued under the 10% Placement
Facility will depend on the prevailing market conditions at the relevant time, however recipients
will not be related parties of the Company. The identity of recipients of Equity Securities will
otherwise be determined on a case by case basis having regard to the following factors
(without limitation):

o the purpose of the issue;

o alternative methods for raising funds that are available to the Company including
rights issues or other issues in which existing Shareholders can participate;

o the effect of the issue on the control of the Company;
o the financial situation and solvency of the Company;
o prevailing market conditions; and

. advice from corporate, financial and broking advisers.

The Company will comply with the disclosure obligations under Listing Rules 7.1A.4 and
3.10.5A upon issuing any Equity Securities.

Previous issues of securities

The company last obtained approval under Listing Rule 7.1A at its annual general meeting on
23 November 2017.

During the 12 months preceding the date of the Annual General Meeting, the Company has
issued a total of 368,805,804 Equity Securities (comprising 232,783,000 Shares, 101,022,804
Performance Shares and 35,000,000 Options), representing 277% of the total number of
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Equity Securities on issue at the commencement of that period (being 132,963,191 Equity
Securities).

Details of all issues of Equity Securities during the 12 month period prior to the date of the
Annual General Meeting are set out below.
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Number Class and Recipient or Price and Cash received, amount Non-cash
terms basis on which discount spent, use and intended consideration
recipient use received,
determined current value
of non-cash
consideration
25-6-2018 | 72,783,000 Ordinary Acquire Not applicable Not applicable Cabora Bassa
shares Invictus Energ Basin Oil & Gas
victu y Exploration
Resources Pty Ltd asgets
$3,784,7164
25-6-2018 | 101,022,804 Performance | Acquire Not applicable Not applicable Cabora Bassa
shares® ) Basin Oil & Gas
::\I;IVICtUS Ene'-jrgyL g Exploration
esources Pty Lt
Comprised of: y assets
e 25255701 Value to be
Class A determined
Performance subject to
Shares; satisfaction of
e 31587822 milestones.
Class B
Performance
Shares; and
o 44,179,281
Class C
Performance
Shares.
25-6-2018 | 150,000,000 Ordinary Placement $0.03 per share | $4,500,000 Not applicable
shares approved b
SESreholde?ls $525,000 spent on costs of
transaction, capital raising,
general working capital.
Remaining funds to be used for
seismic reprocessing and
developing the Cabora Bassa
Basin
25-6-2018 | 15,000,000 Unlisted Ashanti Capital Not applicable Not applicable Advisory services
Options for capital raising
and acquisition of
$0.06 _ Invictus Energy
exercise price, Resources Pty
expire 25-6- Ltd
2021
25-6-2018 | 15,000,000 Unlisted Non Executive Not applicable Not applicable Services
Options Directors provided as part
of the acquisition
ﬁoé?gse price of Invictus
Xerci i
! ) Energy
expire 25-6- Resources Pty
2021 Ltd and to be
provided.
2-7-2018 10,000,000 Ordinary Ashanti Capital Not applicable Not applicable Advisory services
Shares for capital raising
and acquisition of
Invictus Energy
Resources Pty
Ltd.
$520,0000
(i) Valuation based on closing share price $0.052 per on 14 September 2018
(ii) Full terms of the Performance Shares are set out in the Company’s Notice of

Extraordinary  General

Meeting  dated

11

May 2018

accessible

at
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https.//www.asx.com.au/asxpdf/20180515/pdf/43v1j1spl06wrd.pdf. The Company
notes that the terms and issue of the Performance Shares were approved by
Shareholders at the Company’s Extraordinary General Meeting held on 15 June
2018.

Directors’ recommendations

The Directors unanimously recommend that Shareholders vote in favour of Resolution 4.

DEFINITIONS

In this Notice of Meeting and Explanatory Statement, the following terms have the following
meanings:

10% Placement Facility has the meaning given in Section 5.

10% Placement Period has the meaning given in Section 5.

Annual Report means the annual report of the Company for the financial year ended 30 June 2018.
ASIC means the Australian Securities and Investments Commission.

ASX means ASX Limited ACN 008 624 691 or the Australian Securities Exchange, as the context
requires.

Auditor’s Report means the auditor’s report contained in the Annual Report.
Board means the board of Directors.
Chair means the chairperson of the Meeting.

Closely Related Party means a closely related party of a member of Key Management Personnel as
defined in section 9 of the Corporations Act, being:

(a) a spouse or child of the member;

(b) a child of that member’s spouse;

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

(d) anyone else who is one of that member’s family and may be expected to influence that

member, or be influenced by that member, in that member’s dealings with the Company;
(e) a company that is controlled by that member; or
(f) any other person prescribed by the regulations.
Company means Invictus Energy Ltd ACN 150 956 773.
Corporations Act means the Corporations Act 2001 (Cth).
Director means a director of the Company.
Directors’ Report means the directors’ report contained in the Annual Report.

Employee Incentive Plan or Plan has the meaning given in Section 4.
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Equity Securities has the meaning given in the Listing Rules.

Explanatory Statement means this explanatory statement incorporated in this Notice.

Financial Report means the financial report contained in the Annual Report.

Key Management Personnel means the key management personnel of the Company as defined in
section 9 of the Corporations Act and Australian Accounting Standards Board accounting standard
124, being those persons having authority and responsibility for planning, directing and controlling the
activities of the Company, directly or indirectly, including any Director (whether executive or
otherwise).

Listing Rules means the official listing rules of ASX.

Meeting or Annual General Meeting means the Annual General Meeting of Shareholders to be held
on 19 November 2018 at 11am (WST).

Notice of Meeting means the notice of annual general meeting incorporating this Explanatory
Statement.

Proxy Form means the proxy form attached to this Notice.

Remuneration Report means the remuneration report contained in the Annual Report.
Resolution means a resolution contained in the Notice.

Trading Day has the meaning given in the Listing Rules.

VWAP means volume weighted average price.

WST means Western Standard Time, being the time in Perth, Western Australia.
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&) ONLINE
""" www.linkmarketservices.com.au

> BY MAIL

ACN 150 956 773 Invictus Energy Ltd
C/- Link Market Services Limited

Locked Bag A14
Sydney South NSW 1235 Australia

BY FAX
=1 5129287 0309

BY HAND

Link Market Services Limited
1A Homebush Bay Drive, Rhodes NSW 2138

%) ALL ENQUIRIES TO
Telephone: 1300 554 474%: +61 1300 554 474

iy <
A
W\é

ENERGY LIMITED

X99999999999

PROXY FORM

1/We being a member(s) of Invictus Energy Ltd and entitled to attend and vote hereby appoint:

APPOINT A PROXY

the Chairman of the
Meeting (mark box)

act on my/our behalf (including to vote in acc ifections have been given and to the extent
permitted by the law, as the proxy sees fit to be held at 11:00am (WST) on Monday,
19 November 2018 at The Celtic Clu ia (the Meeting) and at any postponement or
adjournment of the Meeting.

Important for Resolutions 1 &
indicated your voting intention
& 3, even though the Resoluti

4 Approval of 10% Placement Facility

@ *If you mark the Abstain box for a particular ltem, you are directing your proxy not to vote on your behalf on a show of hands or on a poll and your
votes will not be counted in computing the required majority on a poll.

SIGNATURE OF SECURITYHOLDERS - THIS MUST BE COMPLETED
Securityholder 1 (Individual) Joint Securityholder 2 (Individual) Joint Securityholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

o™
o.
LLl
—
(7]

This form should be signed by the securityholder. If a joint holding, either securityholder may sign. If signed by the securityholder’s attorney,
the power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

IVZ PRX1802C

INVICTUS



HOW TO COMPLETE THIS SECURITYHOLDER PROXY FORM

YOUR NAME AND ADDRESS

This is your name and address as it appears on the Company’s security
register. If this information is incorrect, please make the correction on
the form. Securityholders sponsored by a broker should advise their broker
of any changes. Please note: you cannot change ownership of your
securities using this form.

APPOINTMENT OF PROXY

If you wish to appoint the Chairman of the Meeting as your proxy, mark
the box in Step 1. If you wish to appoint someone other than the Chairman
of the Meeting as your proxy, please write the name of that individual or
body corporate in Step 1. A proxy need not be a securityholder of the
Company.

DEFAULT TO CHAIRMAN OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will default
to the Chairman of the Meeting, who is required to vote those proxies as
directed. Any undirected proxies that default to the Chairman of the
Meeting will be voted according to the instructions set out in this Proxy
Form, including where the Resolutions are connected directly or indirectly
with the remuneration of KMP.

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

You may direct your proxy how to vote by placing a mark in one of the
boxes opposite each item of business. All your securities will be voted in
accordance with such a direction unless you indicate only a portion of
voting rights are to be voted on any item by inserting the percentage or
number of securities you wish to vote in the appropriate box or boxes. If
you do not mark any of the boxes on the items of business, your proxy
may vote as he or she chooses. If you mark more than one box on anitem
your vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY

You are entitled to appoint up to two persons as proxies to attendsthe
Meeting and vote on a poll. If you wish to appoint.a second proxy, an
additional Proxy Form may be obtained by telephoning the Company’s
security registry or you may copy this form ands€turn them.bothitogether.

To appoint a second proxy you must:

(@) on each of the first Proxy Form andthe second Proxy Form state the
percentage of your voting rights‘or number of Securities applicable’to
that form. If the appointments'do not specify the percentage or number
of votes that each proxysmay exercise, each proxy4nay exercise half
your votes. Fractionsof votes will be disregarded; and

(b) return both formsstogether.

SIGNING INSTRUCTIONS
You must sign this form as follows in the spaces provided:
Individual: where the holding is in one name, the holder must sign.

Joint Holding: where the holding is in more than one name, either
securityholder may sign.

Power of Attorney: to sign under Power ofdAttorney, you must lodge the
Power of Attorney with the registry. If yorhave not previously lodged this
document for notation, please attach‘a certified photocopy of the Power
of Attorney to this form when you'return it.

Companies: where thelgompany has a Sole Director who is also the Sole
Company Secretary, this form must be signed by that person. If the
company (pursuant to section 204A of the Corporations Act 2007) does
not have a Company Secretary, a Sole Director can also sign alone.
Otherwise this form must be signed by a Director jointly with either another
Director or a Company Secretary. Please indicate the office held by signing
in the appropriate place.

LODGEMENT OF A PROXY FORM

This Proxy Form (and any Power of Attorney under which it is signed)
must be received at an address given below by 11:00am (WST) on
Saturday, 17 November 2018, being not later than 48 hours before
the commencement of the Meeting. Any Proxy Form received after
that time will not be valid for the scheduled Meeting.

Proxy Forms may be lodged using the reply paid envelope or:

ONLINE
www.linkmarketservices.com.au

Login to the Link website using the holding details as shown
on the Proxy Form. Select ‘Voting*anthfollow the prompts to
lodge your vote. To use the online ladgement facility,
securityholders will need theif“Holder Identifier” (Securityholder
Reference Number (SRN)or Holder IdentificationiNumber (HIN)
as shown on the front‘of the Proxy Form).

BY MOBILE DEVICE QR Code
Our voting website is designed specifically E E
for voting online. You ean now lodge
your proxy by seanning the QR code
adjacent or enter the voting link H
www.linkmarketservices.com.au into
your mobile device:“Log.n using the E
Holder Identifier and postcode for your
securityholding.

To scan the,code you will need/@ QR code reader application
which can‘be downloaded for free on your mobile device.

BY MAIL

Invictus Energy Ltd

C/- Link Market/Services Limited
Locked Bag/A14

Sydney South NSW 1235
Australia

2 BY FAX
. +6129287 0309

n BY HAND

delivering it to Link Market Services Limited*
1A Homebush Bay Drive
Rhodes NSW 2138

* During business hours (Monday to Friday, 9:00am—5:00pm)

7 @ I

CORPORATE REPRESENTATIVES

If a representative of the corporation is to attend the Meeting the
appropriate “Certificate of Appointment of Corporate Representative”
should be produced prior to admission in accordance with the Notice of
Meeting. A form of the certificate may be obtained from the Company’s
security registry or online at www.linkmarketservices.com.au.

COMMUNICATION PREFERENCE

We encourage you to receive all your shareholder communication via
email. This communication method allows us to keep you informed
without delay, is environmentally friendly and reduces print and mail
costs.

ONLINE
www.linkmarketservices.com.au

Login to the Link website using the holding details as shown
on the Proxy Form. Select ‘Communications’ and click the first
button to receive all communications electronically and enter
your email address. To use the online facility, securityholders
will need their “Holder Identifier” (Securityholder Reference
Number (SRN) or Holder Identification Number (HIN) as shown
on the front of the Proxy Form).

IF YOU WOULD LIKE TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING, PLEASE BRING THIS FORM WITH YOU.
THIS WILL ASSIST IN REGISTERING YOUR ATTENDANCE.




	Annual General Meeting to be held at
	The Celtic Club, 48 Ord Street, West Perth, Western Australia 6005 on 19 November 2018, commencing at 11am (WST).
	NOTICE OF ANNUAL GENERAL MEETING
	EXPLANATORY STATEMENT
	REGULATORY INFORMATION
	(a) Objectives
	(i) set out a method by which eligible participants can participate in the future growth and profitability of the Company;
	(ii) provide an incentive and reward for eligible participants for their contribution to the Company; and
	(iii) attract and retain a high standard of managerial and technical personnel for the benefit of the Company.

	(b) Eligible Participants
	(i) an option (Option) (a right to acquire a Share);
	(ii) a cash right (a right to be issued a cash payment with no exercise price);
	(iii) a deferred option award (an Option with no exercise price);
	(iv) a performance right (a right to receive Shares once specified performance criteria are met); or
	(v) a share appreciation right (rights to receive payment equal to the positive difference between the value of the Share as determined by the Board in the offer and the market value of the Share when the right is exercised (Appreciation Value).

	(c) 5% Limit
	(d) Terms of Awards
	(e) Exercise of Awards
	(f) Lapse of Awards
	(i) 90 days after the date of the lawful termination of the Participant where the dismissal was not due to:
	(A) serious and willful misconduct;
	(B) a material breach of the terms of employment or engagement; or
	(C) gross negligence; and
	(D) the Participant does not breach any post-termination restrictions (Good Leaver); or

	(ii) 90 days after the date of death or disability of the Participant (where the disability is such that the Participant is unable to perform normal duties in the opinion of a medical practitioner nominated by the Board); or
	(iii) immediately if:
	(A) the Participant’s lawful termination was not as a Good Leaver; or
	(B) the Participant resigned from the Board, employment or consultancy with the Company; or
	(C) the Participant was made redundant; or
	(D) the Participant loses control of its permitted nominee and the Awards are not transferred to the Participant.


	(g) Cash Rights and Deferred Option Awards
	(h) Share Appreciation Rights
	(i) A cash payment to the Participant of the Appreciation Value (less any tax or statutory superannuation) of the exercised share appreciation right (Cash Settled).
	(ii) An allotment and issuance, or transfer of, the number of Shares to the Participant equal in value to the Appreciation Value, calculated when the share appreciation right is exercised (Equity Settled). Fractions of a Share are disregarded.

	(i) Options – Fractional Exercise Facility
	(j) Participation Rights
	(k) Clawback
	(l) Variation of Capital
	(m) Fraudulent Behaviour
	(n) Change of Control Event
	(o) Compliance with Laws
	Listing Rule 7.2, Exception 9(b)
	Directors’ recommendation
	(a) plus the number of fully paid shares issued in the 12 months under an exception in Listing Rule 7.2;
	(b) plus the number of partly paid shares that became fully paid in the 12 months;
	(c) plus the number of fully paid shares issued in the 12 months with approval of holders of shares under Listing Rules 7.1 and 7.4.  This does not include an issue of fully paid shares under the entity's 15% placement capacity without shareholder app...
	(d) less the number of fully paid shares cancelled in the 12 months.

	(a) Minimum price at which the securities may be issued
	In accordance with Listing Rule 7.1A.3, any Equity Securities issued under the 10% Placement Facility will be issued for at least 75% of the VWAP of Equity Securities in the same class calculated over the 15 Trading Days on which trades in that class ...
	(b) Risk of economic and voting dilution
	Any issue of Equity Securities under the 10% Placement Facility will dilute Shareholders who do not participate in the issue.  The table below shows the potential economic and voting dilution of existing Shareholders as a result of the Company issuing...
	1. The current variable ‘A’ is assumed to be the number of Shares on issue as at the date of this Notice.  The number of Shares on issue could increase as a result of, for example, an issue that does not require Shareholder approval (e.g. a pro rata o...
	2. The current price of Shares is the closing price on the ASX on 14 September 2018.
	3. The table assumes that no Options or other convertible securities are exercised or converted into Shares prior to an issue under the 10% Placement Facility.
	4. The table assumes that the Company issues the maximum number of Shares available under the 10% Placement Facility.
	5. The table assumes that issues of Equity Securities under the 10% Placement Facility consist only of Shares.
	6. The table does not show examples of dilution that may be caused to a particular Shareholder by reason of issues under the 10% Placement Facility.  Shareholders should consider the potential dilution caused in the context of their own circumstances.
	7. The table only shows the effect of issues under Listing Rule 7.1A, and not issues under the 15% placement capacity under Listing Rule 7.1.

	Shareholders should further note that:
	(c) Date by which the securities may be issued
	(d) Purposes for which the securities may be issued
	Any Equity Securities issued under the 10% Placement Facility may be issued for the following purposes (without limitation):
	(e) Allocation policy for issues of securities
	The Company’s allocation policy for any Equity Securities issued under the 10% Placement Facility will depend on the prevailing market conditions at the relevant time, however recipients will not be related parties of the Company.  The identity of rec...
	The Company will comply with the disclosure obligations under Listing Rules 7.1A.4 and 3.10.5A upon issuing any Equity Securities.
	(f) Previous issues of securities
	The company last obtained approval under Listing Rule 7.1A at its annual general meeting on 23 November 2017.
	During the 12 months preceding the date of the Annual General Meeting, the Company has issued a total of 368,805,804 Equity Securities (comprising 232,783,000 Shares, 101,022,804 Performance Shares and 35,000,000 Options), representing 277% of the tot...
	Details of all issues of Equity Securities during the 12 month period prior to the date of the Annual General Meeting are set out below.

	DEFINITIONS



