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MATERIAL CHANGE REPORT 

Item 1  Name and Address of Company 

Vortex Metals Inc. (formerly Victory Capital Corp. (“Victory”)) (the “Resulting 

Issuer”) 

 120 Adelaide Street West 

  Suite 2500 

  Toronto, Ontario 

  M5H 1T1 

Item 2  Date of Material Change 

April 27, 2022 

Item 3  News Release 

A new release was disseminated on April 27, 2022 through CNW Group Ltd. and 

subsequently filed on SEDAR. A copy of the news release is attached hereto as 

Schedule “A”. 

Item 4  Summary of Material Change 

The Company announced that it completed its previously announced qualifying 

transaction (the “Qualifying Transaction”) on April 27, 2022 pursuant to the 

policies of the TSX Venture Exchange (the “Exchange”). 

It is anticipated that the common shares of the Resulting Issuer (the “Resulting 

Issuer Shares”) will commence trading on the Exchange under the ticker symbol 

“VMS” on or about May 10, 2022. 

Item 5  Full Description of Material Change 

5.1 Full Description of Material Change 

Effective on or around April 27, 2022, as a condition to the completion of the 

Qualifying Transaction, Victory changed its name to “Vortex Metals Inc.”  

The Transaction 

Pursuant to the terms of the Qualifying Transaction, Acapulco completed a reverse 

triangular merger (the “Merger”) under the Business Corporations Act (British 

Columbia) with 1287878 B.C. Ltd., a wholly owned subsidiary of Victory, and all 

of the issued and outstanding securities of Acapulco were exchanged for securities 

(the “Securities Exchange”) of the Resulting Issuer on a one-to-one basis, pursuant 

to the terms and conditions of a merger and amalgamation agreement dated 
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February 5, 2021 as amended by the amendment agreements dated December 23, 

2021 and March 31, 2022 (collectively the “Merger Agreement”). 

Concurrent with the completion of the Qualifying Transaction, Victory raised 

aggregate gross proceeds in the amount of approximately $289,000 through the 

issuance of an aggregate of 1,445,000 subscription receipts (“Victory 

Subscription Receipts”) of Victory (the “Victory QT Financing”). Additionally, 

simultaneous with the Victory QT Financing, Acapulco raised aggregate gross 

proceeds in the amount of approximately $4,043,000 through the issuance of an 

aggregate of 20,215,000 subscription receipts of Acapulco (“Acapulco 

Subscription Receipts” and together with the Victory Subscription Receipts, the 

“Subscription Receipts”). Concurrent with the closing of the Qualifying 

Transaction, the Subscription Receipts were converted into an aggregate of 

21,660,000 common shares in the capital of the Resulting Issuer (“Resulting Issuer 

Shares”). 

Following the completion of the Securities Exchange and the conversion of the 

Subscription Receipts, the Resulting Issuer will have approximately 60,080,057 

Resulting Issuer Shares outstanding comprised of the following: 

 6,744,102 Resulting Issuer Shares issued to existing holders of common shares 

of Acapulco; 

 21,660,000 Resulting Issuer Shares issued to holders of the Subscription 

Receipts; 

 5,088,750 Resulting Issuer Shares currently held by the former shareholders of 

Victory; 

 25,000,000 Resulting Issuer Shares issued to various parties in connection with 

the completion of the purchase of the Riqueza Marina-Zaachila project, as 

described in the filing statement of the Resulting Issuer dated March 31, 2022; 

and 

 1,587,205 Resulting Issuer Shares issued to certain finders in connection with 

the completion of the Qualifying Transaction. 

Escrowed Shares 

On completion of the Qualifying Transaction, certain Principals (as defined in the 

policies of the Exchange) of the Resulting Issuer holding an aggregate of 4,547,994 

Resulting Issuer Shares are subject to escrow in accordance with Policy 5.4 – 

Escrow, Vendor Consideration and Resale Restrictions of the Exchange (“Policy 

5.4”), to be released in accordance with the following schedule: 
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RELEASE 

DATES 

Percentage of Total Escrowed 

Securities to be Released 

Total Number of 

Escrowed Securities to 

be Released 

Date of Final 

Exchange Bulletin 
10% 454,799 

6 months following 

Exchange Bulletin 
15% 682,199 

12 months 

following 

Exchange Bulletin 

15% 682,199 

18 months 

following 

Exchange Bulletin 

15% 682,199 

24 months 

following 

Exchange Bulletin 

15% 682,199 

30 months 

following 

Exchange Bulletin 

15% 682,199 

36 months 

following 

Exchange Bulletin 

15% 682,200 

TOTAL 100% 4,547,994 

In addition, certain former shareholders of Vortex entered into a CPC Escrow 

Agreement (the “CPC Escrow Agreement”) with the Exchange and 

Computershare Investors Services Inc., as escrow agent, in respect of 1,200,000 

Resulting Issuer Shares. Under the terms of the CPC Escrow Agreement, 25% of 

the escrowed shares will be released at the time of the Final Exchange Bulletin, 

with an additional 25% released on each 6 month anniversary thereafter. 

Computershare Investors Services Inc. acts as escrow agent in respect of the CPC 

Escrow Agreement. 

In addition, on completion of the Qualifying Transaction, certain former 

shareholders of Acapulco holding an aggregate of 26,157,651 Resulting Issuer 

Shares are subject to seed share resale restrictions (“SSRR”) pursuant to section 10 

of Policy 5.4 and have entered into a Value Security Escrow Agreement (as such 

term is defined under the policies of the Exchange) with Computershare Investors 

Services Inc. 
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Board of Directors and Executive Management 

Following the completion of the Qualifying Transaction, the following individuals 

comprise the directors and officers of the Company: 

 Vikas Ranjan  - Director and Chief Executive Officer 

 Roger He  - Chief Financial Officer 

 Sheryl Dhillon  - Corporate Secretary 

 Michael Williams - Chairman and Director 

 John Larson  - Director 

Auditors 

Concurrent with the closing of the Qualifying Transaction, Davidson & Company 

LLP has been appointed auditors of the Company. 

Please refer to Schedule “A” for further details. 

5.2 Disclosure for Restructuring Transactions 

 Not applicable. 

Item 6  Reliance on subsection 7.1(2) of National Instrument 51–102 

 Not applicable. 

Item 7  Omitted Information 

 Not applicable. 

Item 8  Executive Officer 

Vikas Ranjan  

Director and Chief Executive Officer 

E-mail: vranjan@vortexmetals.ca 

Tel: 416-605-7024 

Item 9 Date of Report 

May 5, 2022



SCHEDULE “A” 

See attached 
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