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Nama of issuar:

VictoryBase Corporation

Legal status of issuar:

Form:  Corporation
Jugisdiction of Incorporation/Qrganization:  DE
Date of organization; 8/13/2020

Physical address of issuar,

550 Reserve Street
Suite 190
Southlake TX 76092

Website of ssuer:

https:./f/www victorybase.com/

Name of intermediary through which the offering will be conductad;

Wefunder Portal LLC

K numbar of intermadiary:

DO01670254

SEC filg numbear of intermediany:

Q07-00033

CRO number, If applicable, of intermediary:

283503

Amount of campensation to be paid to the intermediary, whether as a dollar amount or a
percentage of the offering amount, or a good faith estimate If the exact amount is not
avallable at the time of the filing, for condueting the offering, including the amount of referral
and any othar fess assaciated with the offaring:

5,0% of the offering amoeunt upen a successful fundraise, and be entitled to
reimbursement for out-cf-pocket third party expenses it pays or incurs on behalf
of the Issuer in connection with the offering.

Any cther direct or indirect interest in the issuer held by the intermediarny, or any arrangement

for the intermediary to acquire such an Interest:

No

Typa of security offered

[ Comman Stock
[ Preferred Stock
[0 Debt

[ Other

IT Other, gescribe the securlty offered

VictaryBase Corparation is offering shares of its Class A Common Stock. Investors
are investing in one or more special purpose vehicles ("SPV¢") established by
wWeFunder as our Co=Issuer. The 5PW in turn will purchase shares of our Class 4
Common Stock,

Target number of securities to be offered:

5000

Prica:

$10.00000

Method for determining prics:

The cifering price has been arbitrarily determined by the Company,

Target offaring amaunt

%50,000.00

Owersubscriptions accepted:

[ Yes
[ Mo

If yes, disclose how oversubscriptions will be allocated;

[0 Pro-rats basis
[T First-come. first-served basls



Other

I cther, deserie how oversubseriptions will be allocated:

As determined by the issuer

Maximum offering amount {if different from target offering amount);

55,000,000.00

Deadline ta reach the target affering amaunt:

4/29/2024

NOTE: If the sum of the Investment commitments doas not aqual or excesd the target
offering amount at the offering deadline, no securities will be scld in the offering,
investment commitments will be cancelled and committed funds will be returned,

Current number of employees:

5
Mast recant flscal year-end: Prior fiscal year-end;

Total Agsets! %389,065.00 $239,930.00
Cash & Cash Eauivalents 5125.569.00 $72,564.00
Accounts kecevable: 50.00 §0.00
Shor-tatm Delbt: £559,004.00 $446,162.00
Long-term Dahbr: %0.00 $0.00
Revanues/Sales: 738 N5.00 $249,098.00
Cost of Goods Sold! $0.00 $0.00
Tawdee Paid: $0.00 $0.00
Met income: (33.707.00) ($63,994.00)

Salect the jurisdictions in which the issuer intends to offer the securities

AL, AK, AZ, AR, CA, CO, CT, DE, OC, FL, GA, HL, 1D, IL, IN, |A, KS, K¥, LA, ME, MD,
MA, Mi, MN, M5, MO, MT, NE, NV, NH, NJ, NM, NY, NC, ND, OH, OK, OR, PA, R, 5C,
SD, TN, TX, UT, VT, VA, WA, WV, WI, WY, BS, GU, PR, VI, 1V

Offering Statement

Respond o each gquestion moeach paragraph of this part. Set doh each question and any notes_ bot not
any instruetions thecern, in thelr entirety, 11 disclosure in response tr any question 15 responsive w one
ar mose other questions, i1 is not necessary 1o repent The disclosuse, If o question or series of questions
is inapplicable or the response 15 available eliewhens in the Fomm, either state that it is inapplicable,

include 1 cross-reference 1o the rexponsive disclosure. or omit the question or senes af qu:uinm,

Be very careful and precise in answering el questions, Give full and complete answers so thit they are
not misicading under the circumstances involved. Do not diseuss &ny future perivrmance or ather
snticipated event unless you huve o reasonable basis w believe th it will scwally oceur within the
Foreseeable fumire. [T any answer reguiring ¢ignificant information is materially imsccurane. incomplen
ar misleading . the Company, ils mar it and principal sharcholders may be linble to myvestors

hased on that mformation.

THE COMPANY

1, Mame of issuar;

VictoryBase Corporation

COMPANY ELIGIBILITY

2. [« Check this box to certify that all of the following statements are true for the issuer,

+ Drganized under, and subject to, the laws of a State ar territory of the United
States o the District of Celumbia.

Mot subject to the requirement to file reports pursuant to Section 13 or Section
15(d) of the Sacurities Exchange Act of 1934

Mot an investment company registered or required to be registered under the
Investment Company Act af 1940,

Mot Ineligible to rely on this exemption under Section 4(axG) of the Securities Act
as a result of a disgualification specified In Rule 503(a) of Regulation
Crowdiunding,

Has filed with the Commission and provided to invastars, 1o the extent required, the
ahgoing annual reports required by Regulation Crowdfunding during the two vears
immediately preceding the filing of this offenng statement (or for such sharter
perind that the Issuer was required to file such reports),

Mot a development stage company that {a) has ne specific business plan or (b) has
Indicated that its business plan |s to =haaae in a merger or acauisition with an
unidentified company or companies

.

s

INSTRUCTION TO QUESTION 2 If any of these statements are not trus, then you are NOT
eligible to rely on this exemption under Section 4{a)(8) of the Securities Act.

3. Has the |ssuer or any of its predecessors previously failed to comply with the ongoing
reparting recuiremants of Rule 202 of Regulation Crawdfunding?

[ ves [¥] No

DIRECTORS OF THE COMPANY

4, Provide the following informatlon about each director (and ony persons sccupying a simlar



status or performing a similar function) of the

Principal Occupation 1" Molbrch)
Director Vil P Employer Dirsctor
Thamas Paquin CEQ VictoryBase 2020

For three years of business experience, refer to Appendix D Director & Officer
Work History.

OFFICERS OF THE COMPANY

5. Provide the following information about each officer (and any persons occupying a similar
status or perfarming a similar function) of the issuer

Officer Paositions Held Year Jolned
John Sharkey coo 2021
Thomas Paguin President 2020
Thomas Paquin Secretary 2020
Thomas Paquin CEO 2020

Far three years of business experience, refer to Appendix D¢ Director & Officer
Waork History.

INSTRECTION TU QUESTION 5- For prrposes ol this Qoesion 5. the term afficer meens o prexident, vice presiden
secaetany, tredmrer ar prineipal finaneial officer, comperoiler or priveipel aceoimntizg ffices, and ey persor et reriels

ettt st flencilons

PRINCIPAL SECURITY HOLDERS

B, Provide the name and ownership level of each parson, as of the most recent practicable
date, whe is the beneficial ewner of 20 pereent ar mare of the (ssuer's autstanding voting
equity secutities, calculated on the basis al vating pawer

N, and Class % of Vating Powar
R Hobcder of Securities Now Held Prior to Oftering
VietoryBase RE, LLC (100% 1025000.0 25 000 shares of

controlled by Thomas Paguinas Class A Comman Stock; and
the trustee of The Tam Paguin 1,008,000 shares of Class B
Irrevocable Trust) Common Stock

99.99

INSTRUCTION T0 GUESTION 6~ The i infarmrion i e provided a5 af o dime it (s o mone s 120 disss prior

o the dinte of fiting of this effering starement

Tis vutvmlaei fovtad veing gower, drecliade wll secwitios for whivh e person doecly v indivecily beas o shares ihe voting

e

il T e poer to vete sy fo disect it vosmg of sich secorivies, [ e person fag e eight fe acguine

VeI o af Sell Secaiinie s wirlin 60 Aoy, mclinding MR e exerise of aay apeian, wareand or righa. rie

catverElin ¢f & Sy, o ctiter greangemen, or if secarethled oo held dov o menber of B Sy, Sereigle corporaions o
parrgErsiips, or atferwize in o e e el sl PETSie te direct ar coneral the vaing o the secninities (or s in
seh divection ur conmtrol — as, for exampie, @ co-trivstee) ey sthomld be tnefuded iax being “berefictally owred.” Yo
sl el an explanmsion of these circomstances (0 o foamoge o the ~Numher af and Class sf Secarisis Now Held ™ To
cadenelare owrsramiding vorfug equiey securtites, aasame off sutsionding opiors are exers e o oll omsmading converrible

secarrior comioriid .

BUSINESS AND ANTICIPATED BUSINESS PLAN

7 Describe in detall the business of the [ssuer and the anticipated business plan of the [ssuer

For a description of our business and our business plan, please refer to the
attached Appendix A, Business Description & Plan
INSTRUCTION TO QUESTION 7= Wefurder wild provide vonr comprny s Wehmer prefile as arappendiy (Appendis Afto

dhe Fopm U i PAME fopmar, The sidumissiome will fnciwbe all (A ifeans amel * revnd swire ™ (ks i e oecollapsed formee AT

vadens will be smiscrided

Tleis arsesin st ey weformadion prosddeal 1 vear Wlionder Ao well e presennlead dor e SEC sn vosponar J6 sl gowsdio,

Asa resulr, yowr company will e pesersially Bable for mivsntemeney aod amistiong i v prole woder e Secarities Acet

o PR, el requiTes wonk 10 previde muteril s refarad o vanr busitess il aaticipered isisess plan. Plasse
rrview your Wefuader profife earefully fo ensierr i provides ol meaterial inf iom, it not false or o ing, and daes

ot ot ey information that would cowss the information included to be fulse or misloading.

RISK FACTORS

A crowdfunding investment involves risk. You should not invest any funds in this
offering unless you can afford to lose your entire Investment.

In making an investment decision, investors must rely on their own examination of
the issuer and the terms of the offering, Including the merits and risks involved.
These securities have not been recommended ar approved by any federal or state
securities commission or regulatory authority. Furthermore, these authorities have
not passed upon the accuracy or adequacy of this document.

The U.S. Securities and Exchange Commission does not pass upon the merits of
any securlities offered or the terms of the offering, nor does It pass upon the
accuracy or completeness of any offering document or literature,

These securities are offered under an exemption from registration; however, the
U.5, Securities and Exchange Commission has not made an independent
determination that these sacurities ars exempt from reglstration.

B, Discuss the matarial factors that make an nvestment In the [ssuer speculative or risky:

‘We hawve limited operating history.

‘We have a limited operating history and have sutfered losses and our proposed

2lan of business may not be realized in the manner contemplated, and, if it cannet
be, stockholders may lose all ar a substantial part of their investment. We may not
generate significant operating revenues and our aperations may not be profitable,



VVE oIl & WA L MR WL T ST, Ry RPETSUITIE af I LGNS Wiy W
execute our business plan,

Our suecess is heavily dependent upon the continued active participation of our
current executive officers as well as other key personneal and consultants, Loss of
the services of ane or more of these individuals could have a material adverse
effect upon our business, financial condition, or results of operations. Further, aur
success and achievement of our growth plans depend on our ability to recruit,
hire, train and retain other highly qualified technical and managerial personnel.
Competition for qualified employees among companies in the residential real
estata industry is intense, and the ioss of any of such persons, orF an inability to
attract, retain and motivate any additional highly skilled employees reguired for
the expansion of our activities, could have a materially adverse effect on t. The
inability to attract and retain the necessary personnel, consultants and advisors
could have a material adverse effect on our business, financial condition or results
of operations.

Although dependent upon key personnel, we do not have any key man life
insurance policies on any such persons.

We are dependent upon management in order to conduct our operations and
execute our business plan; however, we have not purchased any insurance
policies with respect to those individuals in the event of their death or disability.
Therefore, should any of these key personnel. management or founders die or
become disablad, we will not receive any compensation that would assist with
such person’s absence. The loss of such person could negatively affect us and our
opetations.

‘We are nat subject to Sarbanes-Oxley regulations, and we lack financial controls
and safeguards required of public companies.

‘We do not have the internal infrastructure necessary, and we are net required, to
complete an attestation about our financial controls that would be reguired under
Section 404 of the Sarbanes-Oxley Act of 2002, We may have significant
deficiencies or material weaknesses in the quality of our financial controls. We
expect to incur additional expenses and diversion of management’s time if and
when it becomes necessary to perform the system and process evaluation, testing
and remediation required in order to comply with the management certification
and auditor attestation requirements.

‘We have engaged and intend to continue to engage in transactions with related
persons.

‘We will routinely be engaged in transactions and contractual relationships with
related parties. For example, each time VictoryBase Real Estate LLC (VBRE)
contributes a new asset or a new entity to Holdings and/or one of its subsidiaries,
the fair market value of such contribution will be determined by us and not by
arms-lenath negotiation, Likewise, when the Company contributes cash fo
Holdings, the value of Holding's existing assets, and therefore the number of Class
B membership interests {"Class B Units") of Holdings ta be issued to the
Company in exchange for such contribution will be based upan fair market value
determined by us rather than by arms-length negotiation.

Changes in employment laws or regulation could harm our performance.

Various federal and state labor laws govern cur relationship with our employees
and affect operating costs. These laws may include minimum wage requirements,
overtime pay, healthcare reform and the implementation of various federal and
state healthcare laws, unemployment tax rates, workers' compensation rates,
citizenship requirements, unlon membership and sales taxes, A number of factors
could adversely affect our operating results, including additional government-
imposed increases in minimum wages, overtime pay, pald leaves of absence and
mandated health benefits, mandated training for employees, changing regulations
fram the National Labor Relations Board and increased employee litigation
ncluding claims relating to the Falr Labor Standards Act,

Qur bank accounts may not be fully insured,

Qur regular bank accounts each have federal insurance that is limited to & certain
amount of covarage, It [s anticipated that the account balances in one or mare of
our accounts may exceed those limits at times. In the event that any of our banks
should fail, we may not be atile to recover all amounts deposited in these bank
accounts,

Our business plan is speculative.

Our present business and planned business are speculative and subject to
numearous risks and uncertainties. We may not generate significant revenues or
prafits.

W will likely incur debt.

‘We have incurred debt and expect to incur future debt in order to fund
operations. Complying with obligations under such indebtedness may have a
material adverse effect on us and on your investment,

Our expenses could Increase without a corresponding increase in revenues.

Qur operating and other expanses could increase without a corresponding
increase in revenues, which could have a material adverse effect on our
consalidated financial results and on your investment, Factors which could
increase operating and other expenses include, but are not limited to (1) increases
in the rate of inflation, (2) increases In taxes and other statutory charges, (3)
changes in laws, regulations or governmeant policies which increase the costs of
compliance with such laws, regulations or policles, (4 significant increases in
insurance premiums, and (5) Increases in borrowing costs.



We will be reliant on key suppliers.

‘We intend to enter into agreements with key suppliers and will be reliant on
positive and continuing relationships with such suppliers. Termination of those
agreements, variations in their terms, or the failure of a key supplier to coemply
with Its obligations under thase agreements (including if a key suppliar were to
become Insolvent), could have a material adverse effect on our consolidated
financial results and on your investment.

Increased costs could affect us.

An increase in the cost of raw materials or energy could affect our profitability.
Commodity and other price changes may result in unexpected increases in the
cost of raw materials used by us. We may also be adversely affected by shortages
of raw materials. In addition, energy cost increases could result in higher
transportation, freight and other operating costs. We may not be able to increase
our prices to offset these increased costs without suffering reduced volume, sales
and operating profit, and this could have an adverse effect on your investment.

‘We mav not be able to maintain and enhance cur product image,

It is important that we maintain and enhance the image of our existing and new
products, The image and reputation of aur products may be impacted for various
reasons including litigation or complaints from customers, investors or regulatory
bodies resulting from quality failure. Such concerns, even when unsubstantiated,
could be harmful to our image and the reputation of our products. From time to
time, we may receive complaints from customers regarding products or services
purchased from us. We may receive correspondence from custemers reguesting
reimbursement, Dissatisfied customers may threaten legal action against us if no
reimbursement is made. We may become subject to lawsuits from customers
alleging injury because of a purported defect in VictoryBase Properties, claiming
substantial damages and demanding payments from us, These claims may not be
coverad by our insurance policies. Any resulting litigation could be costly for us,
divert our management’s attention, and could result in increased costs of doing
business, or otherwise have a material adverse effect on our business, results of
operations, or financial condition. Any negative publicity generated as a result of
customer or investor complaints about our products could damage our reputation
and diminish the value of our brand, which could have a material adverse effect
on our business, results of operations, and financial condition, as well as your
investmant. Deterioration in our brand equity (brand image, reputation and
product guality) may have a material adverse effect on our consolidated financial
results as well as your investment.

If we are unable to protect our intellectual property effectively, we may not be
able to operate our business, which would impair our abllity to competea.

Our success will depend on our ability to obtain and maintain meaningful
intellectual property protection for any such intellectual property, As we currently
do not have any registered intellectusl property with the USPTO, the names
and/ar legos of our brands (whether owned by us or licensed to us) may be
challenaed by holders of trademarks who file oppasition notices, or ctherwise
contest trademark applications by us for our brands. Similarly, domains cwned
and used by us may be challenged by others who contest the ability of us to use
the domain name or URL. Such challenges could have a material adverse effect on
our consolidated financial resulls as well as your Investment,

Computer, website or information system breakdown could affect our business.

Our business operations plan to rely heavily on technology and electronic
communications. We plan to conduet a substantial portion of our businase
through our website or moblle app. Computer, website, mobile app, of
infarmatian system breakdowns as well as cyber security attacks could impair our
ability to service customers leading to reduced revenue from sales and/or
reputatienal damage, which could have a material adverse effect on our
consolidated financial results as well as your investment, Furthermere, we do not
currently have insurance protections against cyber attack or system breakdowns
ar malfunctions.

Changes in the economy could have a detrimental impact en us.

Changes in the general economic climate could have a detrimental impact an
consumer expenditure and therefore on owr revenue. It is possible that
recessionary pressures and other econemic factors (such as declining incomes,
future potential rising interest rates, inflation, higher unemployment and tax
increases) may adversely affect customars' confidence and willingness to spand.
Any of such events ar accurrences could have a material adverse effect on our
consalidated financial results and on your investment.

The amount of capital we are attempting to raise in this offering is not encugh to
sustain our current business plan.

In order to achieve our near and |ong-term goals, we will need to procure funds in
addition to the amount raised in this offering. We may not be able to raise such
funds on acceptable terms or at all. If we are not able to raise sufficient capital in
the future, we will not be able te execute our business plan, our continues
oparations will be in jeopardy and we may be forced to cease operations and sell
or otherwise transfer all or substantially all of cur remaining assets, which could
cause you to lose all or a portion of your investment.

Additional financing may be necessary for the implementation of our growth
strategy.

‘We may require additional debt and/ar squity financing to pursue our growth and
business strategies. These include, but are not limited to, enhancing our operating
infrastructure and otherwise responding to competitive pressures. Given our
limited operating histery and existing losses, additional financing may not be



avallable, or, if avallable, may not be available upon terms acceptable to us. Lack
of additional funding could force us to curtail substantially our growth plans.
Furthermore, the issuance by us of any additional securities pursuant to any
future fundraising activities undertaken by us would dilute the ownership of
existing stockholders and may reduce the price of cur Shares.

Qur employees, executive officers, directors and insider stockholders beneficially
own or control a substantial portion of our outstanding shares,

Thomas Paquin, our founder, sole director, and Chief Executive Officer, serves as
the trustee of The Toem Paquin Irrevacable Trust, which owns and controls YBRE,
which controls all of our Class B Common Stock, which controls the Company,
Control of the Company by one person will limit your ability and the ability of our
other stockholders, whether acting alone or together, to propose or direct the
management or overall direction of the Company. Additionally, this concentration
of ownership could discourage or prevent 4 potential takeover of the Company
that might otherwise result in an investor receiving a premium over the market
price for his Shares. Because Mr, Paguin indirectly controls the Company, he will
have the power to control the election of our directors and the approval of
actions for which the approval of our stockholders is required. If you acquire our
Shares, you will have no effective volce in the management of the Company. Such
concentrated control of the Company may adversely affect the price of the
Shares. Our principal stockholder may be able to control matters requiring
appraoval by our stockholders, including the election of directors. mergers or other
business combinations. Such concentrated contral may also make it difficult for
our stockholders to receive a preamium for their Shares in the event that we merge
with a third party or enter into different transactions, which require stackhaolder
approval. These provisiens could also limit the price that investors might be
willing te pay in the future for our Shares.

Qur operating plan relies in large part upon assumptions and analyses developed
by us. |f these assumptions or analyses prove to be incorrect, our actual operating
results may be materially different from our forecasted results,

‘Whether actual operating results and business developments will be consistent
with our expectations and assumptions as reflected in our forecast dependson a
number of factors, many of which are outside our control, including, but not
limited to:

- whether we can obtain sufficlent capital te sustain and grow our business;

- our ability to manage our growth;

- whether wa can manage relationships with key vendors and advertisers;

- demand for our products and services;

- the timing and costs of new and existing marketing and prometicnal efforts;
- comgpetition;

- aur ability to retain existing key management, to integrate recent hires and to
attract, retain and motivate qualified personnel;

- our ability to adequately insure our assets and protect against liabilities;

- the everall strength and stability of domestic and international economies;

- the impact of inflation; and

- consumer spending habits.

Unfavarabie changes in any of these or other factors, most of which are beyond
our control, could materially and adversely affect our business, consalidated
results of operations and consolidated financial condition.

To date, we have had operating losses, and we may not be initially profitable for
at least the foreseeable future, and we cannot predict when we might become
prafitable.

‘We have been operating at a loss since our inception. We may not he able to
generate significant revenues in the future. In addition. we expect to incur
substantial operating expenses in order to fund the expansicn of our business. As
a result, we expect to continue to experience substantial negative cash flow for at
least the foreseeable future and cannot predict when, or even if, we might
become profitable,

We may be unable to manage our growth ar implemant our expansion strategy.

We may not be able to expand our product and service offerings, our markets, ar
implement the ather features of cur business strategy at the rate or to the extent
presently planned. Our projected growth will place a significant strain on our
administrative, operational and financial resources, If we are unable to
successfully manage our future growth, establish and continue to upgrade our
aperating and financial control systems, recruit and hire necessary persenne| or
effectively manage unexpected expansion difficulties, our consolidated financial
condition and cansalidated results of operations could be materially and
adversely affected,

‘We rely upon trade secret protection to pratect our intellectual praperty, It may
be difficult and costly to protect our proprietary rights and we may not be able to
ensure their protection.

We currently rely on trade secrets. While we use reasonable efforts to protect
these trade secrets, our employees, consultants, contractors or advisors may,
unintentionally or willfully, disclose our trade secrets to competitors or other third
parties. Moreower, our competitors may independently develop equivalent
knowledge, methods and know-how. If we are unable to defend our trade secrets
from others use, or if our competitors develop equivalent knowledge. it could
have a material adverse effect on our business. Any infringement of our
proprietary rights could result in significant litigation costs, and any failure to
adequately protect our proprietary rights could result in our competiters offering
similar products, potentially resulting in loss of a competitive advantage and
decreased revenue. Existing patent, copyright, trademark and trade secret laws
afford onfy limited protection. Therefore, we may not be able to protect our



proprietary rights against unauthorized third-party use. Enforcing a claim that a
third party illegally cbhtained and |s using our trade secrets could be expensive
and time consuming, and the cutcome of such a claim is unpredictable. Litigation
may be necessary in the future to enforce our intellectual property rights, te
protect our trade secrets or to determine the validity and scope of the
proprietary rights of others. This litigation could result in substantial costs and
diversion of resources and could materially adversely affect our future operating
results,

Our business maodeal (s avalving.

Our business madel is unproven and is likely to continue to evolve. Accordingly,
our current business medel may not be successful and may need to be changed.
Cur ahility to generate significant revenues will depend, in large part, on our
ability to successfully market our products to potential users who may not be
convinced of the need for our products and services or who may be reluctant to
rely upon third parties to develop and provide these products. We intend to
continue to develop cur business mode| as our market continues to evolve.

‘We need to increase brand awareness.

Due to a variety of factors, our epportunity to achieve and maintain a significant
markat share may be limited, Developing and maintaining awareness of our brand
name, amaong other factors, is critical. Further, the importance of brand
recegnition will increase as competition in our market increases, Successfully
promaoting and positioning our brand, products and services will depend largely
on the effectiveness of our marketing efforts. Therefore, we may need to increase
our financial commitment to creating and maintaining brand awareness. |f we fail
to successfully promote our brand name ar if we incur significant expenses
promating and maintaining eur brand mame, it would have a material adverse
effect on our consolidated results of operations.

We face competition in cur markets from a number of large and small companies,
some of which have greater financial, research and development, production and
other resources than us.

In many cases, our competitors have longer operating histories, established ties to
the market and consumers, greater brand awareness, and greater financial,
technical and marketing resources. Our ability to compete depends, in part, upon
a number of factors outside our contral, including the ability of our competitors
to develop alternatives that are superlor. If we fall to successfully compete in our
markets. or If we incur significant expenses in order to compete, it would have a
material adverse effect on our consolidated results of operations,

A data security breach could expose us to liability and pratracted and costly
litigation and could adversely affect our reputation and operating revenues.

To the extent that our activities involve the storage and transmission of
confidential information, we and/or third-party processors will receive, transmit
and store confidential customer and investor and other information, Encryption
software and the other technologies used to provide security for storage,
processing and transmission of confidential customer and investor and other
infarmation may not be effective to protect against data security breaches by
third parties. The risk of unautharized circumvention of such security measures
has been heightened by advances in computer capabilities and the increasing
sophistication of hackers. Improper access to our or these third parties’ systems
or databases could result in the theft, publication, deletion or modification of
confidential customer and investor and other information. A data security breach
of the systems on which sensitive account Information is stored could lead to
fraudulent activity involving our products and servicas, reputational damage, and
claims or regulatory actions against us. If we are sued in connection with any data
security breach, we could be invalved in protracted and costly litigation. If
unsuccessful in defending that litigation, we might be forced to pay damages
and/or change our business practices or pricing structure, any of which could
have a material adverse effect on our operating revenues and profitability. We
would also likely have to pay fines, penalties and/for other assgssments imposed
as a result of any data security breach.

We depend on third-party providers for a reliable internet infrastructure and the
failura of these third parties, or the internet in general, for any reason would
significantly impair our ability to conduct our business.

‘We will outsource some or all of our anline presence and data management to
third partics whe host the actual servers and provide power and security in
multiple data centers in each geographic location. These third-party facilities
reguire uninterrupted access to the internet. If the operation of the servers is
intarrupted for any reason, including natural disaster, financial insolvency of a
third-party provider, or malicious electronic intrusion into the data center, our
business would be significantly damaged. As has eccurred with many businesses
that rely upon the internet, we may be subject to “denial-of-service” attacks in
which unknown individuals bombard our camputer servers with requests for data,
thereby degrading the servers' performance. We may not be successful in quickly
identifying and neutralizing these attacks. If a third-party facility failed, or cur
ability to access the internet was interfered with because of the failure of internet
equipment in general er if we become subject to malicious attacks of computer
intruders, our business and operating results will be materially adversely affected.

Cur employees may engage in misconduct or improper activities,

We, like any business, are exposed to the risk of employee fraud or other
miscenduct, Misconduct by employees could include intentional failures ta
comply with laws or regulations, provide accurate information to regulators,
comply with applicable standards, repart financial information or data accurately
ar disclose unauthorized activities to us. In particular, sales, marksting and
business arrangements are subject to extensive laws and regulations intended to
prevent fraud, misconduct, kickbacks, self-dealing and other abusive practicss,
These laws and regulations may restrict or prohibit a wide range of pricing,
discounting, marketing and promotion, sales commission, customer incentive



programs and other business arrangements, Employee miscenduct could also
invalve improper or illegal activities which could result in regulatory sanctions and
serious harm to our reputation,

Our directors enjoy limitations on their liatality.

‘We may provide for the indemnification of cur directors to the fullest extent
permitted by law and, to the extent permitted by such law, eliminate or limit the
personal liability our directors and our stockholders for monetary damages for
breaches of fiduclary duty. Such indemnification may be available for liabifities
arising in connection with this offering. Insafar as indemnification for liabilities
arising under the Securities Act may be permitted to directors, officers or persons
controlling ours pursuant to the foregoing provisions, we have been informed that
in the opinion ef the Securities and Exchange Commission such indemnification is
against public policy as expressed in the Securities Act and is therefore
unenforceable.

The number of active-duty US military personnel may decrease in size or the
location of US military bases may change.

Gur business model |s highly dependent upon US military servicepersons as a
significant pertion of our investar and customer base. Slanificant changes in
deployment patterns or the size and scope of the US military personnel or the
size or location of US military bases could have material adverse effect on our
business and the results of our operations.

The market may not embrace our business concept,

Our business concept is somewhat novel, and our potential custamers may not be
aware of our business concept. Even after becoming aware of our business
offerings, our patential custemers may not embrace ocur business eonecept and
may choosing instead to rent or purchase homes rather than do business with us.

Due to the unpredictability of deployment arders, our client base may terminate
their Base Agreements early in certain circumstances, which could negatively
affect our revenue.

A significant portion of our client base will be active duty and Reserve/National
Guard service members. Those service members fregquently move or recelve
orders to active duty that require them to deploy cutside the United States. If
either of these things occurs, the service membear may terminate his or her Base
Agreement early without penalty under certain circumstances as set forth in the
Servicemembaers Civil Relief Act and under the terms of the applicable Base
Agreement. A significant number of early terminatians of Base Agreements could
have a material adverse effect on cur business and results of our operations.

COVID-19 may have unpredictable effects an the global economy and aur
business.

The alobal pandemic caused by the spread of COVID-19 may have a substantial
impact on the global economy, the residential real estate market, and our
business in ways that are difficult to predict or react to. Although we believe our
business modal is well pesitioned to weather the storm of the pandemic and the
economic devastation that we expect will be left in the pandemic's wake, we may
not be able to adapt our business model to effectively compete In these uncertaln
times,

COVID-19 or other alobal, national, or regional pandemics may cause a change in
business operations,

A pandemic and any other internal or external condition can cause face-to-face
meeting to be cancelled, operations to change in various and unpredictable ways,
aperations to reduced or even ceased additional cest could be incurred to
sanitize or provide other use other methods to mediate risks, both physical and
ather, have an negative impact an our ability to hire or retain employees, provide
alternate solutions to customers if we are unable to perform any pertion of our
agrasments, or other unknown and unpredictable negative impacts on the
business.

Environmentally hazardous conditions may adversely affect our financial
condition, cash flows and operating resulits.

Under various federal, state and local laws, as well as local ordinances and
regulations, an owner or aperator of real estate may be liable for the costs of
removal or remediation of certain hazardous substances at, on, under or in such
praperty, as well as certain other potential costs relating to hazardous or toxic
substances. Such laws often impose such liability without regard to whether the
owner knew of, or was responsible fer, the presence of such hazardous
substances. A conveyance of the property, therefore, does not relieve the owner
or operator from liability. As a current or former owner and operator of real
estata, we may be reguired by law to investigate and clean up hazardous
substances released at or from the propertias we currently own or operate or
have in the past owned or operated. We may also be liable to the government or
to third parties for property damage, investigation costs and cleanup costs. In
addition, some environmental laws create a lien on the contaminated site in faver
of the government for damages and costs the governmant Incurs in connection
with the contamination. Contamination may adversely affect our ability to sell or
lease real estate, or to make properties available for residents, or to borrow using
the real estate as collateral. Persons who arrange for the disposal or treatment of
hazardous substances also may be liable for the costs of removal or remediation
of such substances at a disposal or treatment facllity owned ar operated by
another person. In addition, certain enviranmental laws impose liability for the
management and dispasal of asbestos-containing materials and for the release of
sueh materials inte the air. These laws may provide for third parties to seek
racovery from owners or operators of real properties for personal injury
assoclated with asbestos-contalning materials. In connection with the ownership,



OpEeration, Management, and AeveIopMent of Féal Properties, wWe may ne
considered an owner ar operator of such properties and, thersfore, are potentially
liable for removal or remediation costs; and may be liable for aovernmental fines
and injuries Yo persons and property, When we arrange for the treatment or
disposal of hazardous substances at landfills or other facilities owned by ather
persons, we may be liable for the removal er remediation costs at such facilities
We are not aware of any environmental abilities relating to our Investment
properties that would have a material adverse effect on our business, assets, or
results of operations. However, environmental lizbilities may arise In the future
and such liabilities may have a material adverse effect on our business, assels or
results of operation

Losses in excess of our insurance coverage or uninsured losses could adversely
affact our cash flow, including without limitation as a result of hurricanes,
earthguakes, hall, tornados, and other natural disasters,

‘We generally maintain insurance policies related to our business, including
casualty, general liability and other policies covering business operations,
employees and assets. However, we may be required to bear all loszes that are
not adequately covered by insurance. In addition, there are certain losses that are
not generally insured because it is not economically feasible to insure against
them, including losses due to riots or acts of war. If an Uninsured loss or a loss in
excess of insurad limits occurs with respect to one or more of our proparties, then
wa could lose the capital we invested in the properties, as well as the anticipated
prafits and cash flow from the properties and, in the case of debt that carries
recourse to us, we would remain obligated for any mortgage debt or other
financiat obligations related to the properties. Although we believe that our
insurance programs are adequate, we may incur losses in excess of jts insurance
coverage, or we may not be able to obtain insurance In the future at acceptable
levels and reasonable cost,

The market value of our VictoryBase Properties could decline, thereby reducing
the value of the Company and the Shares.

The value of residential real preperty in our portfolio of VictoryBasa Properties
may fluctuate. Market and economic conditions in the markets in which we
operate may impact sccupancy or rental rates. Occupancy and rental rates, in
turn, may impact the amount of Base Payments we are able te cbtain frem
residents, and thus our revenues, and [f our communities do not generate cash
flow sufficient to meet our operating expenses, including debt service and capital
expenditures, current cash flow and ability to pay or refingnce our debt
obligations could be adversely affected, We are exposed to the risks of downturns
iin the local economy or other local real estate market conditions that could
adversely affect occupancy rates, rental rates, Base Payment rates, and property
walues in these markets. Other factors that may affect the value of our assets
include:

- the national and local economic climate, which may be adversaly affected by,
amang other factors, plant closings, and industry slowdowns;

- local real estate market conditions such as the oversupply of residential real
property in an area;

- the number of repossessed homeas in a particular market;

- the rental market which may limit the extent to which Base Payment rates may
be increased to meet increased expenses without decreasing cccupancy rates;

- the safety, convenience and attractiveness of aur properties and the
neighborhoods where they are located,;

- zoning or other regulatory restrictions:

- competition from other available housing communities and alternative forms of
nousing;

- our ability to provide adeguate management, maintenance and insurance,

- ingreased operating costs, including insurance premiums, real estate taxes and
utilities; and

= the enactment of rant control laws or laws taxing the owners of residential
homes.

The quality of our VictoryBase Properties may not be adequate, and there may be
only limited guarantees from the builder of our VictoryBase Praperties.

We will seek to acquire or construct VictoryBase Properties that have satisfactory
levels of quality to satisfy consumer demands and to provide for reasonable
maintenance expenses. We will seek to obtain warranties from our builders, and
we will seek to use only reputable builders for our homes. However, we may not
be successful in selecting only reputable builders and all builders' warranties are
limited to varying degrees. VictoryBase Properties that we acquire or construct
may turn out to lack the guality that we expect. Lack of quality in any one
property could result in a decline in confidence in our brand which would
negatively impact the value or perceived value of our VictoryBase Properties
nationwide. Thus, if any of our VictoryBase Properties ends up inferior quality, it
could have a negative impact on our business and our results of operaticns.

Increased interest rates may have a negative impact on cash flows of the
Campany and limit our ability to continue operations without seeking addition
financing.

Intarest rate increases can have a negative impact on all aspects of the business.
An Increase in interest rates can Increase interest payments on any indebtedness
that we incur. The increase can create increased cash flow requirements. which
we may not be able to support. Increase interest rates could also decreases the
affordability of our home in the event we attempt to resell them or use the homes
as collateral. If we elect to use financial hedging instruments, such as interest rate
swaps, we may suffer losses on and increase or decrease |n interest rates,
depeanding on our shart or long position.

The costs of our Base Agresment discount program may exceed its benefits,

We plan to implement 3 Base Agreement discount program as outlined in
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EquityBase Investors may obtain discounted Base Payments under their Base
Agreements if they also purchase Shares In this offaring. We anticipate that this
discount program will lower our operating costs by encouraging our residents ta
have an ownership mentality, which we also may refer to as an ownership
mindset. The discount pragram may not result in the development of such
awnership mentality in our residents. Any such ownership mindset may not result
in lowering our operating costs by the amount of the Base Payment discounts or
at all. There is no limit to the amount of discount we may elect to offer, but we
anticipate that the ameount of the discount will be less than half of the amount of
the applicable Base Payment,

‘We may undertake additional equity or debt financing that may dilute the Shares
in this aoffering.

‘We may undertake further equity or debt financing, which may be dilutive to
existing stackhalders, including youw, ar result in an issuance of securities whaose
rights, preferences and privileges are senior to those of existing stockholders,
including you, and also reducing the value of Shares subscribed for under this
offering,

An [nvestment inaur Shares could result in a loss of your entire investment.

An investment in the Shares offered in this offaring invalves a high degree of risk.
and you should not purchase the Shares if you cannot affard the loss of your
entire investment. You may not be able to liguldate your Investment far any
reason in the near future,

The Shares are offered on a "best efforts” basis, and we may not raise the
maximum ameunt being offered.

Since we are offering the Shares on a "best efforts” basis, we may not sell enough
Shares to meet our capital needs, If you purchase Shares in this offering, we may
not raise enough money to satisfy the full "Use of Proceeds To lssuer” which we
have outlined in this Form C or to meet our working capital needs.

We have not paid dividends in the past and do not expect to pay dividends in the
future, so any return on your investment may be limited to the value of the
Shares.

‘We have never paid cash dividends on shares of our stock and do not anticipate
paying cash dividends in the foreseeable future. The payment of dividends on the
Shares will depend on earnings, financial cendition and other business and
geonamic factors affecting it at such time that management mav consider
relevant. If we do not pay dividends, the Shares may be |ess valuable because a
raturn on your investmant will only occur if our stock price appreciates.

We may not be able to obtain additional financing.

Even if we are successful in selling the maximum number of Shares in this
offering, we may require additional funds to continue and grow our business. We
may not be able to obtain additional financing as nheeded, on acceptable terms, or
at all, which would force us to delay our plans for growth and implementation of
our strategy which could seriously harm our bpusiness, financial condition and
results of operations. If we need additional funds, we may seek to obtain them
primatily through additional eguity or debt financings. Those additional financings
could result in dilution to our current stockhelders, and to you if you invest in this
offering.

The offering price has been arbitrary determined, and we may in the future elect
te change the price of the Shares for this offering or the purchase price for shares
of our Class A Common Stock in future offerings arbitrarily.

‘We have arbitrarily established the offering price of the Shares based upan our
present and anticipated financing meeds, and the offering price of the Shares
bears no relatienship te our present financial conditicn, assets, book value,
prajected earnings, or any other generally accepted valuation criteria. The
offering price of the Shares may not be indicative of the value of the Shares ar the
Company, now or in the future. From time to time in the future, we may arbitrarily
adjust the purchase price for the Shares in this offering and/or the purchase price
for shares of our Class A Common Stock in future offerings. Any such future
affering price of the Sharas may not bear any relationship ta our then present
financial condition, assets, baok valus, projected sarnings, or any other generally
accepted valuation criteria.

Our management has broad discretion in application of proceeds of this offering.

Our management has broad discretion te adjust the application and alloeation of
the net proceeds of this offering in order ta address changed circumstances and
opportunities. As a result of the foregoing, our success will be substantially
dependent upon the discretion and judgment of our management with respect te
the application and allocation of the net proceeds hereof.

‘We may not be able to pay distributions to our stockhelders, and we may never
adopt a share repurchase program.

While we may choose to pay distributions at some point in the future to cur
stockhaolders, cash flow and profits may not allow such distributions to ever be
made. In addition, the amount of cash available for distributions may be [imited
due to repurchases of our shares if we ever adopt a share repurchase program. If
we adopt a share repurchase program, our board of directors will have flexibility
to determing the allocation of available cash available as between the payment of
distributions and repurchase of our shares. We may never adopt a share



repurchase program.

There is no public trading market for our Shares.

At present, shares of our Class A Common Stock are not listed or quoted any
exchange or quotation service. There is no consistent and active trading markeat
far our securities and a cansistent trading market may not develop. Although we
hope to have the Shares listed for trading in the fulure ar have the Shares quoted
far trading on an electronic quotation service, such listing or quotation may never
accur.

‘We may never adopt a future share repurchase pragram; if we adopt such a
pragram, the repurchases price may be less than the offering price in this offering
and less than our then-current effering price.

We do not expect that a secondary market for resale of our Class A Common
Stock will develop. We plan to request from the SEC an exemptive letter
exempting a potential share repurchase program from Regulation M promulgated
by the SEC. If we abtain such an exemnptive letter, we plan to adopt a stock
repurchase plan for stockholders who wish to sell their shares. We may never
abtain an exemplive letter from the SEC, and even if we obtain such a letter, we
may never adept a share repurchase plan. Our ability to repurchase Shares
depends upon the levels of our cash reserves, avallability under any line of credit
that we might have, the pace of new Share sales, and cur ability to sell properties
and other investments. If we must sell properties or other investments in arder to
honaer repurchase reguests, the repurchase of Shares offered for repurchase could
be delayed until we have sold sufficient properties ar investments to honor such
reguests. We will have no abligation to sell any properties in order repurchase
Shares. We expect that the property sale process, If undertaken to honor
repurchase requests, could take several months, and we may never raise sufficient
capital from property sales and other sources to henor all such requests. If we
adapt a share repurchase program, we expect to honar such repurchase requests
in the arder they are received. |If we adopt a share repurchase program, we may
not repurchase Shares if such repurchase would materially impair our capital ar
operations as determined by our Board of Directors, We may never adopt a share
repurchase program, and If we do adopt such as program, our Board of Directors
may suspend (in part ar In whole), amend (in part or In whole) or terminate our
share repurchasa program at any time,

Furthermore, if we adopt a share repurchase program in the future, the
repurchase price s |likely to be based upon a discount to our then-current net
asset value. If we adopt such a share repurchase program, theres could be a
significant difference In your repurchase price and cur current offering price and
our affering price at the time of any such repurchase. Likewise, our net asset
value for purposes of determining the repurchase price as part of a future share
repurchase program may be less than the current offering price and the offering
price at the time of repurchase, even prior to applying any discounts under the
terms of any such share repurchase plan. We may never adopt a share repurchase
plan,

Sales of a substantial number of shares of aur type of stack may cause the price
of our type of stock to decline.

If our steckholders sell substantial amounts of shares of our Class & Cemman
Steck, shares sold may cause the price te decrease below the current offering
price. These sales may also make it more difficult for us to sell equily or equity-
related securities at a time and price that we deem reasonable or appropriate,

We have made assumptions in our projections and in “ferward-looking
statements” that may not be accurate.

The discussions and information in this Form € may contain both historical and
“forward-looking statements” which can be identified by the use of forward-
looking terminology including the terms “believes,” “anticipates,” "continues.”
“expects,” “intends,” “may,” “will" "would," “should™ or, in each case, their
negative or other variations or comparable terminclegy. You should not place
undue reliance on forward-looking statements. These forward-looking statements
include matters that are not historical facts. Forward-looking statements involve
risk and uncertainty because they relate to future events and circumstances.
Forward-looking statements contained in this Form C, based on past trends or
activities, should not be taken as a representation that such trends or activities
will continue in the future. To the extent that this Form C contains forward-
looking statements regarding the financial condition, operating results, business
prospects, or any other aspect of our business, please be advised that our actual
financial cendition, ocperating results, and business perfermance may differ
materially from that projected or estimated by us. We have atternpted to identify,
in context, certain of the factors we currently believe may cause actual future
experience and results to differ from our current expectations. The differences
may be caused by a variety of factors, including but not limited to adverse
economic conditions, lack of market acceptance, reduction of consumer demand,
unexpected coste and operating deficits, lower zales and revenues than faorecast,
default on Base Agreements or other indebtedness, loss of suppliers, loss of
supply. loss of distribution and service contracts. price increases fer capital,
supplies and materials, inadequate capital, inability to raise capital or financing,
failure to ebtain investors or customers, loss of Investors or customers, and failure
to obtain new investors or customers, the risk of litigation and administrative
proceedings involving the Company or our employees, loss of government
licenzes and permits or failure to obtain them, higher than anticipated labor costs,
the possible acquisition of new businesses or products that result in operating
lasses or that do not perform as anticipated, resulting in unanticipated losses, the
possible fluctuation and volatility of our operating rasuits and financial condition,
adverse publicity and news coverage, inability to carry aut marketing and sales
plans, loss of key executives, changes in interest rates, inflationary facters, and
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issued by us or by third-party publishers,

Investment in the Shares offered in this offering is a long-term investment.

Because the Shares have not been registered under the securities laws of any
state or non-United States jurisdiction, the Shares may have certain transfar
restrictions. [t is not currently contemplated that registration under state
securities laws wlill be effected, Limiations on the transfer of the Shares may also
adversely affect the price that you might be able to abtain for the Shares in a
private sale. You sheould be aware of the |long-term nature of your investment in
the Company.

Meither this offering nor the Shares have been registered under federal or state
securities laws, leading to an absence of regulation applicable to us.

‘We have relied on exemptions from securities registration reguirements under
applicable state and federal securities laws. Investors in us, therafore, will not
receive any of the benefits that such registration would otherwise provide,
Prospective investors must therefore assess the adequacy of disclosure and the
fairness of the terms of this offering an their own ar in conjunction with their
persenal advisors,

The Shares in this offering have no protective provisions.

The Shares in this offering have no protective provisions. As such, you will not be
afforded protection, by any provision of the Shares or as a stockholder in the
event of a transaction that may adversely affect you, including a rearganization,
restructuring, merger or other similar transaction involving us. If there is a
liguidation event or change of control, the Shares being offered do not provide
you with any protection. In addition, there are no provisions attached to the
Shares in this offering that would permit vou to require us to repurchase the
Shares in the event of a takeover, recapitalization or similar transaction.

You will not have significant influence on our management.

Substantially all decisions with respect to the management of the Company will
be made exclusively by our officers, directors, managers or employees. You will
nave a very limited ability, If at all, to vote on issues of our management and will
not have the right or power to take part in management of the Company and will
not be represented on the board of directors or by managers of the Company.
Accardingly, you should not purchase Shares unless you are willing to entrust all
aspects of management to us. As noted above, Thomas Paquin, as the trustee of
The Tom Paquin Irrevocable Tripst, the sole member of VBRE, as the sole owner of
our Class B Commen Stack, controls the Company,

‘We anticipate additional rounds of fund raising in the future.

Alfter the conclusion of this offering, we plan to be continuausly offering
additional shares of our Class A Common Stack In additional future offerings, Any
such issuance of additional shares of Class A Common Stock will dilute the
ownership of the Company represented by the Shares sold in this offering.

‘We may choose to modify our corporate structure and tax elections.

‘We may elect to amend our corporate structure and the tax consegquences of that
structure, Including without limitation our current status as a C-corporation with a
tax recelvable agreement with VBRE. For example, we might explore the
possibility of converting into a real estate investment trust or other structure
other than the structure described in this Form C, We are a startup with limited
experience with the business model described in this Form €. We may determine
that another corporate structure and/or the tax treatment thereof is more
favorable for the Company and its stockholders,

Our financial statements, our underlying assets, and the value of the Shares can
be difficult to understand, which might put downward pressure on the value of
the Shares.

Our organizational structure, including without limitation the exchangeakility of
Class A Units in Holdings for shares of our Class A Commaon Stock, which is
sometimes referrad to as an Up-C structure, and the related tax receivable
agreement, can be difficult te understand. The complexity of our organizational
structure can put downward pressure on the value of the Company and the
Shares.

Our amended and restated certiticate of incorporation, as amended, provides
that, unless we consent in writing to the selectian of an alternative forum, the
Court of Chancery of the State of Delaware will be the sole and exclusive forum
for substantially all disputes between us and our stockholders, which cauld limit
our stockholders’ ability to obtain a favorable judicial forum for disputes with us
or our directors, officers, er employees.

COur amended and restated certificate of incorporation, as amended, provides
that, unless we consent in writing to the selection of an alternative forum, the
Court of Chancary of the State of Delaware will be the exclusive forum for any
derivative action or proceeding brought on our behalf; any action asserting a
breach of fiduciary duty; any action asserting a claim against us arising pursuant
to the Dalaware General Corporation Law, our amended and restated certificate
of incarporation or our amended and restated bylaws; or any action asserting &
claim against us that is governed by the internal affairs doctrine. This choice of
farum provisicn does net preclude or contract the scope of exclusive federal or
concurrent jurisdiction for any actions brought under the Securities Act or the
Exchange Act. Accordingly. aur exclusive forum provision will not ralieve us of our
duties to comply with the federal securities laws and the rules and regulations
thereunder, and our stockholders will not be deemed to have waived our



comphiance with these laws, rules and regulabions.

Any persan or entity purchasing or otherwise acquiring any Interest inany of our
securities shall be deemed to have notice of and consented to these provisions.
These exclusive=forum provisions may limit a steckholder's ability to bring a claim
in a judicial forum of its choosing for disputes with us or our directors, officers or
other employees, which may discourage lawsuits against us and our directors,
officers and other emplovees

If & court were to find the choice of forum provision contained |7 our amended
and restated certificate of incorporation, as amended, to be napplicable or
unenforceable in an action, we may incur additional costs associated with
resolving such action in other urisdictions, which could harm our business, results
of operations, and financial condition. Even if we are succassful in defending
against these claims, litigation could result in substantial costs and be 3
distraction ta management and other employees.

You may not be entitled to a jury trial with respect to claims arising under tha
subscription agreement, which could result in s less favorable outcome to you in
any such action.

The subscription agreement provides that you waive the right to a jury trial of any
claim they may have against us arising out of or relating to the subscription
agreement, including any claim dnder the U.5, federal securities laws.

if we opposed a jury trial demand based on the waiver, the court would determine
whether the waiver was enforceable based on the facts and circumstances of that
case in accordance with applicable U5, state and federal law. To our knowiedge,
the enforceability of a contractual pre-dispute jury trial waiver in connection with
claims arising under the U.5. federal securities laws has not been finally
adjudicated by the United States Supreme Court. However, we believe that a
contractual pre-dispute jury trial waiver provision is generally enforceabie,
including under the laws of the State of Delaware, which govern the subscription
agreement. In determining whether 1o enforce a contractual pre-dispute jury trial
walver provision, courts will generally consider whether a party Knowingly,
intelligently and voluntarily waived the right to a jury trial. We believe that this is
the case with respect to the subscription agreement. Accordingly, you are subject
to these provisions of the subscription agreement to the extent permitted by
applicable law, It |s advisable that you consult legal counsel regarding the jury
walver provision before investing in the Shares.

If you bring a claim against us in connection with matters arising under the
subscription agreement, you or such other holder or beneficial owner may not be
entitled to a jury trial with respect to such claims, which may have the effect of
fimiting and discouraging lawsuits against us. If a lawsuit is brought against us
under the subscription agreement. it may be heard only by a judge or justice of
the applicable trial court, which would be conducted according to different civil
procedures and may result in different outcomes than a trial by jury would have
had, including results that could be less favorable to you in any such action.

Nevertheless, if this jury trial waiver provision is not enforced, to the extent a
court action proceeds, it would procoed under the terms of the subscription
agreement with a jury trial. No condition, stipulation or provision of the
subscription agreement serves as a waiver by you or by us of compliance with any
substantive provision of the U.5. federal securities laws and the rules and
regulations promuigated thereunder.

By purchasing Shares in this offering pursuant to a subscription agreement. you
are bound by the provisions contained in the subscription agreament which
provide for mandatory arbitration which limits your ability to bring class action
lawsuits, seek remedies on a class basis, or have a jury decide the factual merits
of your claim,

By purchasing shares in this offering pursuant to subscription agreement, yau
agree to be bound by the arbitration provisions contained in ocur subscription
agreement which provide that arbitration is the exclusive means for resolving
disputes relating to or arising out of the subscription agreament. Purchasers of
shares in a secondary transaction would not be subject to the same arbitration
provisions. Such arbitration provision limits your ability to bring ciass action
lawsuits or similarly seek remedies on a class basis for claims subject to the
provision, If invoked, the arbitration is required to be conducted in Fort Worth,
Texas in accordance with Delaware law. The subscription agreement allows for
either the Company or you to elect to enter into binding arbitration in the event
of any covered claim in which the Company and you are adverse parties. While
not mandatory, in the event that we were to invoke the arbitration clause, your
rights to seek redress in court would be severely limited. These restrictions on the
ability to bring a class action lawsuit may result in increased costs and/or reducad
remedies, to individual investors wha wish to pursue claims against the Company.
BY AGREEING TO BE SUBJECT TO THIS PROVISION, INVESTORS WILL NOT BE
DEEMED TO WAIVE THE COMPANY'S COMPLIANCE WITH THE FEDERAL
SECURITIES LAWS AND THE RULES AND REGULATIONS PROMULGATED
THEREUNDER.

The cost of the Shares that you purchase in this offering may exceed that value of
any discount that we offer under our discount pregram.

‘We plan to offer a discount off of our Base Paymeant rates for EquityBase
Investors who purchase or commit to purchase Shares as more fully described in
the portion of this Form C labeled "Discount Program” in item 7. The amount of
any such discount is subject to change from time to time at our sele discretion.
The cost of the Shares that you purchase in this offering may exceed the amount
of any such discount.

Our estimate of the total value of our discount program is only an estimate and
zubject to change.



Wi have estimated that the total value of our discount program is $115.200. We
have based that estimate on a series of assumptions as more fully described in
the portion of this Form € labeled "Discount Program™ in item 7. As with all
estimates in this Form C, such estimates may not be accurate. Our assumptions
may not be correct, and our plans may change due changing events or changing
business plans. The actual total amount of discounts offered may change on the
basis of changes in the amount of the discount, the amount of VictaryBase
Properties we own or control, the portion of VictoryBase Properties occupied by
EquityBase Investors, and other factors.

There may be additional risks that have not been identified in this section, which
might have been unintentionally overlocked, As a result, we strongly recommend
that investors conduct thair own comprehensive risk assessment to account for
other factors that could potentially impact their investment decision.

By purchasing Shares in this offering you are bound by the fee-shifting provision
contained In our subscription agreement, which may discourage you to pursue
actions against us.

In the event you initiate or assert a claims against us, in accordance with the
dispute resalution provisions contained in aur subscription agreements, and you
de not, in a judgment prevail, you will be obligated to reimburse us for all
reascnable costs and expensas incurred in connection with such claim, including,
but not limited to, reasonable attorney's fees and expenses and costs of appeal, if
any. Generally, under Delaware law, to be a "prevalling party,” a litigant must
achieve predominance in the litigation by prevailing on the case's chief issue as
detarmined by the respective court, We intend to apply the fea-shifting sections
of the subscription agreements as broadly as possible.

This fee-shifting provision applies to all claims arising from any disputes or
controversies arising from the subscription agreements, including claims under
the U.S. federal securities laws. Far the avoidance of doubt, this fee-shifting
provisions only applies to disputes between the executing parties of the
subscription agreements, and, hence, Is not applicable to any secondary
transactions.

This fee-shifting provision applies to all claims arising from any disputes or
controversies arising from the subscription agreements, including claims under
the LS. federal securities laws, For the aveidance of doubt, this fee-shifting
provisions does only apply to disputes between the executing parties of the
subscription agreements, and, hence, is not applicable to any secondary
transactions. BY AGREEING TO BE SUBJECT TO THIS PROVISION, INVESTORS
‘WILL NOT BE DEEMED TO WAIVE THE COMPANY'S COMPLIANCE WITH THE
FEDERAL SECURITIES LAWS AND THE RULES AND REGULATIONS
PROMULGATED THEREUMDER.

Our future success depends on the efforts of a small management team. The loss
of services of the members of the management team may have an adverse effect
on the company. We may not be successful in attracting and retaining other
personnel we require to successfully grow our business,

Our future success depends on the efforts of a small management team, The loss
of services of the members of the management team may have an adverse effact
on the company. There can be no assurance that we will be successful in
attracting and retaining other persannel we require to successfully grow our
business.
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The Offering

USE OF FUNDS

9. What is the purpose of this offering?

The Company intends te use the net proceeds of this offering for working capital
and general corporate purposes, which includes the specific items listed in Item 10
below, While the Company expacts to use the net proceeds from the offering in
the manner described below, it cannot specify with certainty the particular uses
of the net proceeds that it will receive from this offering. Accordingly, the
Company will have broad discretion in using these proceeds.

The Use of Proceeds is an estimate based on owur current business plan, We may
find it necessary or advisable to reallocate portions of the net proceeds reserved
for one category to another, or to add additional categories, and we will have
broad discretion in daing so.

Thae maximum gross proceeds from the sale of the Shares in thiz offering are
55.000.000. The net procesds from the offering, assuming it is fully subscribed,
are expected to be approximately $4,750.000 after the payment of an anticipated
5% commission te Wefunder, but before ather costs of the offering, including
legal fees, accounting costs, reproduction expenses, due diligence, marketing,
consulting, administrative services, transfer agent fees, technology expenses, and
actual cut-of-pocket expenses incurred by the Company selling the Shares. The
estimate of the budget for offering costs is an estimate only and the actual
offering casts may differ from those we expect

Our management has wide latitude and discretion in the use of proceeds from this
offering. We intend to use a substantial portion of the net proceeds to purchase
Class B Units of Holdings. We also plan to use & portion of the proceeds from this
offering for general working capital purposes, Heldings intends to use a



SUBSTanTal POrTion O INg Eroceeds oF IES 5ale OF LIass B UNIS [0 INe Lompany @
acquire VictoryBase Properties and for general working capital. At present, our
management's best estimate of the use of proceeds is set out item 10 below.
However, this chart contains only the best estimates of our management based
upon information available to us at the present time, and that the actusl use of
proceeds is likely te vary from this chart based upon circumstances as they exist
in the future, our various needs at different times in the future, and the discretion
of our management at all times,

A portion of the proceeds from this offering may be used to compensate or
otherwise make payments to our officers or directors. Our officers and directors
may be paid salaries and receive benefits that are commensurate with similar
companies, and a portion of the proceeds may be used to pay these ongoing
business expenses

10. How does the Issuer intend to use the proceeds of this offering?

Fwe raize; $50,000

35,000 (10%) towards working capital, 42,500 (85%) towards
Frocesds urehasing Class B Units of VictoryBase Holdings, $2,500 (5%) Wefunder
Fee

I we

sizv; $5,000,000

Us= of 500,000 (10%) towards working capital, 54,250,000 (B5%) towards
FrOCIRES burchasing Class B Units of VictaryBase Holdings, $250,000 (5%)
Wefunder Fea
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DELIVERY & CAMCELLATIONS

1. Haw will the issusr complete the transaction and deliver securibies to the investors?

Book Entry and Investment in the Co-lssuer. Investars will make thair investments
by investing in interests issued by one or more co-issuers, each of which is a
special purpase vehicle ("SPW"). The SPV will invest all amounts it receives from
investors in securities issued by the Company. Interests issued to investors by the
SPW will be in baok entry form, This means that the investor will not receive a
certificate representing his or her investment. Each investment will be recorded in
the books and recerds of the SPV. In addition, investers® interests in the
investments will be recorded in each investor's “Pertfolio” page on the Wefunder
platform, All references in this Form € to an Investor's investment in the Company
{or similar phrases) should be interpreted to include investmeants in a SPY

12. How can an investor cancel an investmant commitment?

MNOTE: Investors may cancel an investment commitment until 48 hours prior to the
deadline identified in these offering matarials.

The intermediary will notify investors when the target offering amount has been
met. If the issuer reaches the target offering amount prior to the deadline
identified in the offering materials, it may close the offering early if it provides
notice about the new offering deadline at least five business days prior to such
new offering deadline (absent a material change that would require an extension
of the offering and reconfirmation of the investrnant commitment).

If an investor does not cancel an investment commitment before the 48-hour
period prior to the offering deadline, the funds will be released to the issuer upon
closing of the offering and the investor will receive securities in exchange for his or
her investment.

If an investor does not reconfirm his or her investment commitment after a
material change Is made to the offering, the investor’s investment commitment will
be cancelled and the committed funds will be returned.

An Investor's right to cancel, An Investor may cancel his or her investment
commitment at any time until 48 hours prior to the offering deadline.

If there is a material change to the terms of the offering or the Information
provided to the Investar about the offering and/or the Company, the Investor will
be provided notice of the change and must re-confirm his or her investment
commitment within five business days of receipt of the notice. If the Investor does
not reconfirm, he or she will receive notifications disclosing that the commitment
was cancelled, the reason for the cancellation, and the refund amount that the
investor is required to receive. If a8 material change occurs within five business
days of the maximum number of days the offering is to remain open, the offering
will be extended to allow for a period of five business days for the investor to
reconfirm,

If the Investor cancels his or her investment commitment during the period when
cancellation is permissible, or does not reconfirm a commitment in the case of a
materfal change to the Investment, or the offering does not close, all of the
Investor's funds will be returned within five business days.

Within five business days of cancellation of an offering by the Company, the



Company will give each investor notification of the cancellation, disclose the
for the c llation, identify the refund amount the Investor will recelve,
and refund the Investor's funds.

The Company's right to cancel. The Investment Agreement you will execute with us
provides the Company the right to cancel for any reason befors the offering
deadline.

If the sum of the investment commitments from all investors does not equal or
exceed the target offering amount at the time of the offering deadline, no
securities will be sold in the offering, investmant commitments will be cancelled
and committed funds will be returned.

Ownership and Capital Structure

THE OFFERING

13. Dascribe the terms of the securities being offerad

VictoryBase Corporation is offering shares of its Class A Common Stock. Investors
are investing in one ar more special purpose vehicles ('SPWs") established by
weFunder as our Co-Issuar. The SPV in turn will purchase shares of our Class A
Comman Stock.

VictoryBase Corporation is offering up te 500,000 shares of Class A Common
Stock. at a price per share of $10.00.

The campaign maximum £ $5,000,000 and the campaign minimum s
$50,000.00.

We are offering shares of cur Class A Commen Steck as noted above. Except as
otherwise reguired by law, our certificate of incorporation ar bylaws, each
stockholder shall be entitled to one vote for each Share of Class A Common Stock
held by such stockholder on the record date of any vole of our stockholders.
However, our Class A Common Stock generally votes together with our Class B
Common Stock. VBRE, as the holder of 1,000,000 shares of our Class B Common
Stock, has the right to place 1,000,000 vates per share of Class B Common Stock
held by VBRE. When issued, the Shares of our Class A Commaon Stock will be fully
peld and non-assessable. See below the sections Securlties Issued by the

SPV, Vating Rights, Proxy to the Lead Investar, and Restriction on Transferability.

It Is anticipated that at leact for the next 12 months the majority of our voting
power will be held by our management through Thomas Paquin, as the manager
of VBRE and as trustee of The Tom Paguin Irrevocable Trust, the sole owner of
VBRE, VBRE is the owner of 1,000,000 shares of our Class B Common Stock
teach of which is entitled to 1,000,000 votes per share) and 25,000 shares of our
Class A Common Stock. Accordingly, the holders of Shares of our Class A
Common Stock issued pursuant to this offering statement should not expect to be
able to Influence any decisions by our managemeant through the voting power of
such Class A Common Stock.

Our Class B Comman Stock may anly be held by holders of Class A Units of
Holdings or shares of our Class A Cammon Stock. Shares of our Class B Common
Stock will be cancelled upon being transferred to any person not helding Class A
Commaon Stock our Class A Units of Holdings

We do riot expect to create any additional classes of our common stock during
the maxt 12 months, but we are not limited from creating additional classes which
may have preferred dividend. voting and/or liquidation rights or other benefits
not availakle to holders of our common stock.

We do not expect to declare dividends for helders of our commeon stock in the
foresesable future. Dividends will be declared, f at all {(and subject to rights of
holders of additional classes of securities, if any), in the discretion of our Board of
Directors. Dividends, if ever declared, may be paid in cash, in property, or in
shares of cur capital stock, subject to the provisions of law, our bylaws and our
certificate of incorporation. Before payment of any dividend. thera may be set
aside aut of any of our tunds avallable far dividends such sums as our Board af
Directors, in its abselute discretion, deems proper as a reserve for working capital,
to meet contingencies, for equalizing dividends, for repairing or maintaining any
of our property, for future repurchases of our shares if we hereafter adept a share
repurchase program, or for such other purposes as our Board of Directors shall
deem in our best interests.

A subscription for Shares in this offering may be made only by entering into a
subscription agreement with us {electronically or in writing). The execution and
tander of the decuments required, as detailed in the materials, constitutes a
binding offer to purchase the number of Shares stipulated therein and an
agreaement to hold the offer open until we accept or reject the offer, whichever
ocours first. For clarity, investors first enter inte an SPV Subscription Agreement,
attached hereto as Appendix B, Investor Contracts. Then the SPV enters into

a VictoryBase Subscription Agreement, also sttached hereta as Appendix B,
Investor Contracts,

We reserve the unqualified discretionary right to reject any subscription for
Shares, in whale or in part. Qur acceptance of your subseription will be effective
when an autherized representative of the Company |ssues you written or
electronic notification that the subscription was accepted.

There are no liquidation rights, preemptive rights, redemption provisions, sinking
fund provisions, impacts on classification of the Board of Directors where
cumulative voting is parmitted or required related to our common stock,
provisions discriminating against any existing or prospective holder af aur



comman stock as a result of such stockhalder owning a substantial amount of
sacurities, or rights of stockholders that may be modified otharwise than by a
vote of a majority or more of the shares outstanding, voting as a class defined in
any corporate document as of the date of filing (it being understood that cur
Class A Common Stock and Class B Common Stock will generally vote together as
a sinale class). Holders of membership interests of VICTORYBASE HOLDINGS LLC
hawe the right to convert such interests inta shares of our Class A Common Stock
as detailed above in this offering statement, Our commen stack will nat be
subject to further calls or assessment by us. There are no restrictions on
alienabllity of our commen stock in the carporate documents other than those
disclosed in this offering statement. For additional information regarding the
Shares, please review our bylaws, which are attached to this offering statement.

Exclusive Forum

Our certificate of incorparation provides that the Court of Chancery of the State
of Delaware is the exclusive forum for the following types of actions or
proceedings: (i) any derivative action or praceeding brought on behalf of the
Company, (i) any action asserting a claim of breach of a fiduciary duty owed by
any director, officer or other employee of the Company to the Company or the
Company's stockhalders, (iii) any action asserting a claim against the Company
arising pursuant to any provision of the Delaware General Corporation Law or tha
Company's certificate of incorporation or bylaws, or (Iv) any action asserting a
claim against the Company governad by the internal affairs dectrine. Despite the
fact that our certificate of incorparation provides for this exclusive forum
provision to be applicable, Section 27 of the Securities and Exchange Act of 1934,
as amended (the “Exchange Act™), creates exclusive federal Jurisdiction over all
suits brought to enforce any duty or liability created by the Exchange Act or the
rules and regulations thereunder and Section 22 of the Securities Act of 1933, as
amended (the "Securities Act"), creates concurrent jurisdiction for federal and
state courts over all suits brought to enforce any duty or liability created by the
Securities Act er the rules and regulations thereunder. As a result, this provision
of aur certificate of incorporation would not apply to claims brought to enforce a
duty or liability created by the Securities Act, Exchange Act, or any other claim
for which the federal courts have exclusive jurisdiction.

dury Trial Waiver

The subscription agreement provides that each party to the subscription
agreament waives tha right to a jury trial of any claim thay may have against the
other arising out of or relating to the subscription agreement, If we wera to
oppose a jury trial demand based on such waiver, the court would determine
whether the waiver was enforceabile based upon the facts and circumstances of
that case in accordance with applicable state and federal law, including whether a
party knowingly, intzliigently and voluntarily waived the right to a jury trial. You
will be subject to these provisions of the subscription agreement to the extent
permitted by applicable law. The waiver of the right ta a jury trial contained in the
subscription agreement is not intended to be deemed a walver by you of the
Company's compliance with the U.S, federal securities laws and the rules and
regulations promuloated thereunder,

Fee-Shifting

Our subscription agreements include a provision that provides that if the
Company incurs damages as a result of your breach of the subscription
agreement, the Company will be entitled to recover from you all costs of the
proceeding and reasonable attarney fees, The fee-shifting provision of the
subscription agreements are not intended to be deemed a waiver by you of the
Company's compliance with the U.S. federal securities laws and the rules and
regulations promulgated thereunder.

Securities Issued by the SPV

Instead of issuing its securities directly to investors, the Campany will issue its
sacurities to the SPY, which will then issue interests in the SPV to investors. The
5PV is formed concurrently with the filing of the Form C. Given this, the SPV does
not have any financials to report, The SPV is managed by Wefunder Admin, LLC
and is a co-issuer with the Company of the securities being offered in this
offering, The Company's use of the SPV is intended to allow investorsin the SPV
to achieve economic exposure, voting power, and ability to assert State and
Federal law rights, and receive the same disclosures, as if they had invested
diractly in the Company. The Company’s use of the SPV will not result in any
additional fees being charged to investors

The SPV has been organized and will be cperated for the scle purpose of directly
acguiring, holding and disposing of the Campany's securities, will not borrow
money and will use all of the proceeds from the sale of its securities solely to
purchase a single class of securities of the Company. As a result, an investor
investing in the Company through the SPV will have the same relationship to the
Company's securities, in terms of number, denomination, type and rights, as if the
investar invested directly in the Company.

Woting Rights

If the securities offered by the Company and those offered by the 5PV have
woting rights, those voting rights may be exercised by the investor or his or her
proxy. The applicable proxy is the Lead Investor, if the Praxy (described below) is
in effect. See also super-voting rights of Class B Common Stock as described
above.

Proxy to the Lead Investor

The SPY securities have veting rights. With respect to those veting rights. the

investor and his, har, or its transfereos or assigness (collectively, the “Investor™),
through a power of attorney grantad by Investor in the Subscription Agreement,
has appointed or will appoint the Lead Investor as the Invester's true and lawful



proxy and attorney (the "Proxy”) with the power to act alone and with full power
of substitution. on behalf of the Investor to: (i) vote all securities related to the
Company purchased in an offering hosted by Wefunder Portal, and (ii) execute, in
connection with such voting power, any instrument or document that the Lead
Investor determines is necessary and appropriate in the exercise of his or her
authority. Such Proxy will be irrevocable by the Investor unless and until a
successor lead investor {("Replacement Lead Investor™) takes the place of the Lead
Investor. Upon notice that a Replacement Lead Investor has taken the place of the
Lead Investor, the Investor will have five (5) calendar days to revoke the Proxy. IF
the Proxy is not revoked within the S-day time period, it shall remain in effect.

Restriction on Transferability

The SPV securities are subject to restrictions on transfer, as set forth in the
Subscription Agreement and the Limited Liablility Company Agreement of
wefunder SPV, LLC, and may not be transferred without the prior approval of the
Company, on behalf of the SPV.

14 [Bo the securities offered have voting richts®

[ Yes
Ko

15 Are thers any imitations on any voting or ather Fights ident(ficd above?

See the above deseription of the Proxy o the Lead Investor

16. How may the terms of the securities being offered be madified?

The SPV Subscription Agreement and subsequently the SPV entering

the WictaryBase Subseription Agreement constitute the entire agresment
betwaen the parties thereto with respect to the subject matter thereof and may
be amended only by a writing executed by all parties thereto.

Pursuant to authorization In the SPV Subscription Agrooment between each
Investor and Wefunder Portal, Wefunder Portal is authorized to take the following
actions with respect to the SPV Subscription Agreement between the Company
and an investor:

1, Wefunder Partal may amend the terms of a subscription agreement, provided
that the amended terms are more faverable to the investor than the eriginal
terms; and

2. Wefunder Portal may reduce the amount of an investor's investment if the
reasan for the reduction |5 that the Company's offering is oversubscribed,

The Company may amend the rights of Its security holders by amending its
cortificate of incorporation or bylaws at any time or from time to timea.
Furthermora, the rights of the securities being offered may be modified by tha
Company's issuance of new debt, equity, or hybrid securities after the date hereof.

RESTRICTIONS ON TRAMNSFER OF THE SECURITIES BEING OFFERED:

The securines being offersd may not be tansferred by any purchiser of such securities during the one yeir

period beginming when the securites were issued, unless such securities are transtemed:

w0 the ixsmer;

=)

Lt an pecredited inviston

-

. & pant of an offering registered with the U8, Securithes and Exchange Cormmission; or

=

b & member of the fumily of the purchaser or the equivalent, to a trist contralled by the purchaser. to o
trust crewted for the benefitof @ member of the family of the purchuser or the eguivalent, or in connection

with the denth or divorce of the purchaser or other similar circumstance.

NOTE: The tarm "accredited investor" means any person who comes within any of the
categories set forth in Rule 501(a) of Regulation D, or who the seller reasonably believes
comes within any of such categories, at the time of the sale of the sacurities to that person.

The term “member of the family of the purchaser or the equivalent” includes a child,
stepchliid, grandchild, parent, stepparent, grandparent, spouse or spousal equlvalent, sibling,
mother-ln-law, father-in-law, son-in-law, daughter-in-law, brother-ln-law, or slister-in-law of
the purchaser, and includes adoptive relationships. The term “spousal equivaient” means a
cohabitant occupying a relationship generally equivalent to that of 3 spouse.

DESCRIPTION OF ISSUER'S SECURITIES

7. What ether securltles of classes of securities of the lssuer are outstanding? Deseribe the
matarial terms of any other cutstanding securities or classes of securities of the |ssuer

Securities Securities
(or Amount) (or Amount) Voting
Class of Security Authorized QOutstanding Rights
Class B
Commaon
Stock 1,000,000 1,000,000 Yes w
Class A
Commen
Stock 10,000 000 25,170 Yes ~
Securities Reserved for
Class of Security Issuance upon Exercise or Conversion
Warrants: 0

Options: 0



Daseribe any othar rights:

Qur Class B Common Stock may only be held by holders of Class A Units of
Holdings or shares of our Class A Common Stock. Shares of our Class B Commen
Stock will be cancelled upon being transferred to any person not holding Class A
Common Stock our Class A Units of Holdings.

Class A Common Stock generally votes together with our Class B Common Stock,
WERE, as the holder of 1,000,000 shares of our Class B Common Stock, has the
right to place 1,000,000 votes per share of Class B Common Stock held by VBRE.
The Shares of our Class & Commaon Stock, when issued, will be fully paid and non-
assessable.

We have autherized 10,000,000 shares of cur Class A Commoen Stock and
1,000,000 shares of Class B Common Stock. We had issued 1,000,000 shares of
our Class A Common Stock to VBRE, but VERE subsequently surrendered
875,000 shares of Class A Common Stock back to the Company. As of the date of
this Farm C, the Company has 25,000 shares of Class A Common Stack
outstanding and held by VBRE and 170 Shares of Class A Commen Stock
outstanding and held by other investors, for a tatal of 25,170 shares of Class A
Commaon Stock outstanding. We have issued 1,000,000 shares of Class B
Commaon Stock to VBRE. Each share of Class B Common Stack Is entitled to
1,000,000 votes, giving VBRE voting control of the Company. As of the date of
this Farm C, Thomas Paquin is the trustee of The Tom Paquln Irrevocable Trust,
the sole owner of VERE. No Class B Common Stock is being sald in this offering,
Shares of gur Class B Comman Stock have no economic rights. In addition, VBRE,
as the holder of Class A membership interests (“Class A Units") of Holdings, has
the right to exchange such Class A Unlits for shares of the Company's Class A
commaon stock such that immediately after the exchange, the indirect percentage
ownership interest in Holdings represented by such newly issued Class A shares
will equal the same percentage ownership as the Class A Units of Holdinas as the
forfeited Class A Units represented in Holdings immediately prior to the exchange,

Certain of our subsidiaries and affillates have issued other securities with the
rights described in their governing dacuments, some of which are attached hereto
as Appendix E (supporting docurments).

8. How may the rights of the securities being offered be materfally limited, diluted or gualified
by the rights of any other class of security idantified aboyea?

The holders of a majority-in-interest of voting rights in the Company could limit
the Investor's rights in a material way. For example, if approved by the Company’s
Board of Directors. those interest holders could vote to change the terms of the
agreements governing the Company's operations, such as the Company's
certificate of incorporation or bylaws, or cause the Company to engage in
additienal offerings {including potentially one or more public offering).

These changes could result in Further limitations on the vating rights the Investor
will have as an owner af equity in the Company, for example by diluting those
rights or [imiting them to certain types of events or cansents.

To the extent applicable, in cases where the rights of holders of convertible debt,
SAFES, or other outstanding options or warrants are exercised, or if new awards
are granted under our future equity compensation plans, an (nvestar's interasts in
the Company may be diluted. This means that the pro-rata portion of the
Company representad by the Investor's securities will decrease, which could also
diminish the Investor's voting and/or economic rights, In addition, as discussed
above, if our Board (perhaps with the approval of a majority-in-interest of holders
of securities with voting rights cause) the Company to [ssue additional equity, an
Investar's interest will typically also be diluted.

Based an the risk that an Invastor's rights could be limited, diluted or otherwise
qguallfied, the Investor could lose all or part of his or her investment in the
securities in this affering, and may never see positive returns,

The term “dilution” refers to the reduction (as a percentage of the aggregate
shares outstanding) that cccurs for any given share of stock when additional
shares are issued. If all of the Shares in this offering are fully subscribed and sold,
the Shares offered herein will constitute approximately 95.21% of the total
outstanding shares of our Class A Common Stock, our only class of comman stock
with economic value. If all of the Shares in this offering are fully subscribed and
sold, the Shares offered harein will canstitute less than 0.001% of the total vating
rights of our Class A Carmmon Stock and Class B Common Stock, which generally
vote tegether as a single class. In addition, helders of Class A Units of Holdings
have the right to exchange their Class A Units of Heldings into additional shares
of Class A Common Stock of the Company under the terms of Holding’s limited
liability company agreement and the Company's certificate of incarporation. Any
such exchange by holders of Class A Units of Holdings will further dilute the
Shares sold in this offering. We anticipate that subsequent to this offaring we may
require additional capital and such capital may take the farm of Class A Common
Stock, other stock ar securities or debt convertible inta Class A Commaon Stock.
Sueh future fund raising will further dilute the percentage ownership of the Shares
sold in this offering in the Company,

If you invest in Shares of our Class A Commen Stock, your interest will be diluted
immediately to the extent of the difference between the offering price per share
af aur Class A Common Stock and the pro forma net tangible book value per
share of our Class A Common Stock after this offering. As of December 31, 2022,
YictoryBase Corporation’s net tangible book value was aporoximately {$211,939)
Based on the 25170 shares of our Class A Commeoen Stock issued and outstanding
as of the date of this Form-C, that equates to a negative net tangible book value
of approximately ($8.42) per share of our Class A Commen Stock on a pro forma
basis. Net tangible book value per share consists of total stockholders' equity
adjusted for the retained earnings {(deficit), divided by the total number of shares



of Class A Common Stock outstanding. The pro ferma net tangible book value,
assuming full subscription in this offering, would be $8.64 per share of our Class A&
Common Stock,

Thus, if this offering is fully subscribed, the net tangible book value per cshare of
our Class A Commen Stock owned by our current stockholders will have
immediately increased by approximately $17.06 without any additional investment
on their part and the net tangible book value per Share for new investars will be
immediately diluted to $8.64 per Share. These caleulations do noet include the
costs of this offering after December 37, 2022, and such expenseas will cause
further dilution. Furthermare, these calculations do not include the impact of the
potential exchange by holdars of Class A Units of Holdings of their Class A Units
of Holdings for shares of our Class A Common Stock, and such exchange may
cause further dilution,

There s & disparity between the price of the Shares in this offering and the
effective cash cast to afficers, directors, promoters and affiliated persons for
shares acquired by them in transactions during the past year, or that they hawe a
right to acquire. Specifically, the Company has issued 25,000 shares of Class A
Commaon Stock to ane stockholder for an average per share purchase price of
£0,04 prier to the offering (adjusted te account for the surrender of 975,000
shares previously issued to the stockholder), Furthermore, holders of Class A
Units of Holdings have the right to exchange their Class & Units of Holdings into
additlonal shares of Class & Common Stock of the Company under the terms of
Holding's limited liability company agreement and the Company's certificate of
incorporation.

Additional risks related to the rights of other security helders are discussed
below, in item 20,

1% Are there any differences not refleciad above between the securities being offered and
each other class of security of the issuar?

As described in items 17 and 18, Class A shares are different from Class B shares,
Ownership of the SPV through this offering only represent Class A shares as
defined within this Form C. In the future, VictoryBase Corporation may rely on
new classes of shares that may contain different economic and voting rights, but
we do not have any specific plans for the creation of new shares.

20. How could the exerclse of rlohts held by the princlpal shareholders identified in Guestion 6
above affect the purchasers of the securities being offered?

As holders of a majority-in-interest of voting rights in the Company, the principal
stockholders may make decisions with which the Investor disagrees, or that
negatively affect the value of the Investor's securities in the Company, and the
Investor will have no recourse to change these decisions. The Investor's interests
may conflict with those of other investors, and there is no guarantee that the
Company will develop in a way that is optimal for or advantageous to the Investor.

For example, the principal stockholders {acting with the board appointed by the
principal stockholders) may change the terms af the Articles of Incorporation for
the Company, change the terms of securities issued by the Company, change the
management of the Company, and even force out minority holders of

securities. The principal stockholders may make changes that affect the tax
treatment of the Company in ways that are unfavorable 1o you but favarabie to
them, They may also vote to engage in new offerings and/or to register certain of
the Company's securities in a way that negatively affects the value of the
securities the Investor owns. Other holders of securities of the Company may also
hawve access to more information than the Investor, leaving the Investor at a
disadvantage with respect to any decisions regarding the securities he or she
owns. The Company may repurchase some or all of the shares of common stock
heid by principal stockholders.

Investors' exit may affect the value of the Company and/or its viability. In cases
where the rights of holders of convertible debt, SAFES, or other outstanding
options or warrants are exercised, or if new awards are granted under our future
equity compensation plans, an Investor's interests In the Company may be diluted.
This means that the pro-rata portion of the Company represented by the
Investor’s securities will decroase, which could also diminish the Investor’s woting
and/or econemic rights, In addition, as discussed above, if a majority-in-interest of
holders of securities with voting rights (acting with the Beard appointed by the
principal stockholders) cause the Company to issue additional stock, an Investor’s
interest will typically alse be diluted.

Based on the risks described abowve, the Investar could lose all or part of his ar her
investment In the securities in this offering, and may never see positive returns,

21, How are the securities being affered being valued? include examples of methods far how
siich securities may be valued by the s5uer in the futurs, including during subsoquant
corporate actions

The offering price for the securities offered pursuant to this Form C has been
determined arbitrarily by the Company, and does not necessarily bear any
relationship to the Company's book value, assets, earnings or other generally
accepted valuation criteria. In determining the offering price, the Company did
not employ investrment banking firms or other outside organizations to make an
independent appraisal or evaluation. Accordingly, the offering price should not be
considered to be indicative of the actual value of the securities offered hereby.

In the future, we may perform valuations of our cammaen stock that take into
account factors such as the following:

unrelated third party valuations of our commen stock;

the price at which we sell other securities, such as convertible debt or
preferred Stock, in light of the rights, preferences and privileges of our those
securities relative to those of aur commaon stock;

our results of operations, financial position and capital resources;

b
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4, current business conditions and projections;

S, the lack of marketability of our common stock;

&, the hiring of key personnel and the experience of our management;
7. the introduction of new products;

B. the risk inherent in the development and expansion of our products;
9, our stage of development and material risks related to our business;

10, the likelihood of achieving a liquidity event, such as an initial public effering or
a sale of our company given the prevailing market conditions and the natura
and history of our business,;

1. industry trends and competitive environment;

12, trends in consumer spending, including consumer confidence;

13, overall economic indicaters, including gross domestic product, employment.
inflation and interest rates: and

14. the general economic outlook.

We will analyze factors such as those described above using a combination of
financial and market-based methodologies to determine our business enterprise
value. For example, we may use methodologies that assume that businesses
operating in the same industry will share similar characteristics and that the
Company's value will correlate to those characteristics, and/or methedologies
that compare transactions in similar securities issued by us that were conducted
in the market

22. What are the risks to purchasers of the securities relating to minority ownershio in the
issuar?

An Investor in the Company will hold a minority voting position in the Company,
and thus be limited as to its ability to control or influerice the governance and
operations of the Company.

The marketability and value of the Investor's interest in the Company will depend
upon many factors outside the control of the Investor. The Company will be
managed by its officers and be governed in accordance with the strategic
diraction and decision-making of its Board Of Directors, and the Investor will have
no independent right to hame or remove an officer or member of the Board Of
Directors of the Company.

Foliowing the Investor's investment in the Company, the Company may sell
interests tc additional investors, wiich will dilute the percentage interest of the
Investar in the Company, The Investor may have the opportunity to increase its
investment in the Company in such a transaction, but you may not have such
opportunity.

The amount of additional financing needed by the Company. If any. will depend
upon the maturity and obiectives of the Company. The declining of an apportunity
or the inability of the Investor to make a follow-on investment, or the lack of an
opoertunity to make such a follow-on investment, may result in substantial
dilution of the Investor's interest in the Company,

See also the risk factors set forth in item 7 and item 8.

23 what are the risks 1o purchasers asseciated with corporate actions, Inciuding additional
isuances of saturities, Issuar repurchasaes of sacuritios, a sale of tha |ssuer of of assats of the
lssuer or transactions with related partios?

Additional issuances of securities, Following the Investor's Investment in the
Company, the Company may sell interests to additional investors, which will dilute
the percentage interest of the Investor in the Company. The Investor may have the
opportunity to increase its investment in the Company in such a transaction, but
you may not have such opportunity. The amount of additional financing needed
by the Company, if any, will depend upon the maturity and objectives of the
Company. The declining of an oppartunity or the inability of the Investor to make
a follow-on investment. or the lack of an opportunity to make such a follow-on
investment, may result in substantial dilution of the Invester's interest in the
Company.

Issuer repurchases of secyurities, The Company may, in the future, have authority
to repurchase its securities from stackholders, which may serve to decrease any
liquidity in the market for such securities, decrease the percentage interests held
by other similarly situated investors to the Investor, and create pressure on the
Investor to sell its securities to the Company concurrentiy.

& sale gf the (ssyer gr of assets of the issuer, As a minority awner of the Company,
the Investar will have limited or no ability te influence a potential sale of the
Company or a substantial portion of its assets. Thus, the Investar will rely upon
the executive management of the Company and the Board of Directors of the
Company to manage the Company 5o as to maximize value for stockholders,
Accordingly, the success of the Investar's investment in the Company will depend
in large part upon the skill and expertise of the execut/ve management of the
Company and the Board of Directors of the Company. If the Board of Directors of
the Company authorizes a sale of all or a part of the Company, or a disposition of
a substantial partion of the Company’s assets, the value received by the |nvestor,
together with the fair market estimate of the value remaining in the Company,
may not be equal to or exceed the value of the Investor's initial investment in the
Company.

Transactions with related parties. The Investor should be aware that there will be
occasiens when the Company may encounter potential confliets of interest in its
operations, On any issue involving conflicts of interest, the executive management
and Board of Directars of the Company will be guided by their good faith
judament as ta the Company's best interests, The Company may engage in
transactions with affiliates, subsidiaries ar other related parties, which may be on
terms which are not arm's-length, but will be in all cases consistent with the duties
of the management of the Company to its stockholders, By acauiring an interest
in the Company, the Investor will be deemed to have acknowledged the existence
of any such actual or potential conflicts of interest and to have waived any claim
with respect to any liability arising from the existence of any such conflict of
intarast Sea alen irem 26 for 2 cummary of ralated narte transactinne



See also the risk factors set forth in item 7 and item &

24, Describe the matenial terms of any Indebtednass of the (ssuer

We anticipate that VBRE and/or its affiliates will continue to advance funds to the
Company to meet our cash requirements in the short term, We anticipate using
proceeds of the offering to repay such advances and meet our operational cash
requirements at the discretion of VictoryBase Corparation management. The
breakdown of these expenses are set forth in item 26 where we disclose the
breakdown of related party payables between VictoryBase Corporation, its
affiliates, and VBRE.

VictoryBase Holdings serves as & guarantor of loans for NY1 of $5,915,000 Details
and terms of this loan can be found hereto in Appendix E.

INSTRUCTION T0 GUESTRON 24 name die creritor; amamnt avied. (nserest eate. mynunicy date, ara aoy ater maerial
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25 What other axempt offerings has the issuer conductad within the pact three years?

Offering Date Exemption Security Type Amount Sold Use of Proceeds
472023 Regulation A+ Common stock  $1,700 General
operatians

26. Was or is the issuer or any entities contrelled by or under common control with the issuer a
party to any transaction since the beginning of the issuers (ast fiscal year, or any currently
propesed transaction, where the amaunt invalyed exceads five parcent of the anparegate
amount of capital ralsed by tha izsuer in rellance on Section 4(a)(63-of the Securities Act
during the preceding 12- month period, including the amount tha issuer seeks 1o ralge in the
current offering, in which any of the following persons had or s to have a direct or Indirect
matarial interest

any directer or officer of the issusr;

any person who is, as of the most recent practicable dats, the heneficial owner of 20
percent of more of the [ssuer's autstanding voting eaulty securities, caleulated on the basis
of voting power;

if the issuer was Incorporated or organized within the past three years, any promoter of the
issuer;

or any immediate family member of any of the foregoing persons.

Yes

[ No

~

I~

b

For each transaction specify the parsen, relationshio to issuer, nature of Interest in transaction,
and amount of interest

WictoryBase Corporation and its affiliates collectively had a related party payable
to [ts majority shareholder (WBRE) from working capital of approximately
5495860 as of December 31, 2022, As of August 17, 2023 the related party
payable is $792,240. This related party payable (s broken down across subsidiary
entities as follows:

VictoryBase Corporation had a related party payable to VERE of approximately
$466,620 as of December 31, 2022, As of August 17, 2023, the related party
payable is $645,214.

VictoryBase Holdings had a related party pavable to VBRE of approximately
53,488 as of December 31, 2022. As of August 17, 2023 the related party paysble
is 3,488

SCI had a related party pavable to VBRE of approximately $5752 as of December
31,2022 As of August 17, 2023, the related party payable |s
approximately 5143538

Under the terms of the "Contribution Agreement” hereto in Appendix E, effective
as of January 1, 2023, 5C1 is committed ta disbursing approximately $418,538 ta
VBRE, its sola mamber prior to tha outlined transactions. This commitmant is
contingent on SC1's Net Working Capital as of the effective date. Net Working
Capital is calculated by deducting SC1's current liabilities, including accounts
payable and debts, from its current assets, such as cash, accounts receivable, and
cash equivalents. Any relevant items related to SC1's working capital, like rents,
utilities, and prepaid expenses, are proportionally adjusted based on the effective
date.

Matably, both parties acknowledge that the responsibility for making the
stipulated paymeants as per Section 6(a) of the Contribution

Agreement originated just before the effective date, even if the actual
disbursement takes place after this date. from 5CI to VBRE or vice versa.

A distribution occurred on January 17th, 2023 of £275,000 as a return of working
capital. SC1will retain the difference asan account payable for

approximately $143,538.

Refer to item 7 and item 28 for additional information about recent transactions
that occurred between VictoryBase Corporation, VictoryBase Holdings, VBRE,
and SCL
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FINANCIAL CONDITION OF THE
ISSUER

27. Doas tha issuar have an operating histary?

[ ves
One

28, Describe the financial condition ol the issuer, Including, to the extent material, lauidity,
capital resources and historlcal results of operations.

Management’s Discussion and Analysis of Financial Condition and Results of
Operations

¥ou should read the following discussion and analysis of our financial condition
and results of operations together with our financial statements and the related
notes and other financial infarmation Included elsewhere in this offering
statement. Some of the information contained in this discussion and analysis,
including information regarding the strategy and plans for our business, includes
forward-looking statements that involve risks and uncertainties. You should review
the "Risk Factors" section for a discussion of important factors that could cause
actual results to differ materially from the results described in or implied by the
forward-looking statements contained in the fallowing discussion and analysis,

Historical Results of Operations

Our company was organized in August 2020 and has limited operations upon
which prespective investors may base an evaluation of its performance. Read
these histarical results of aperations in conjunction with the revenue recognition
note found in item 31, and audited financials contained in Appendix C.

- Revenues & Gross Margin, For the year ended December 31, 2022, the Company had
revenues of $739,115 compared to the year ended December 31, 2021, when the
Company had revenues of $249,098,

- Assers. Ag of December 31, 2022, the Company had total assets of $389,065. As of
Decembar 31, 2021, the Company had $239,930 in total assets.

- Net Lose. The Company has Had net [osses of $3,707 and net losses of 363,994 for
the fiscal years ended December 31, 2022 and December 21, 2021, respectively.

= Liskifiiev. The Company's liabilities totaled $599,004 for the fiscal year ended
December 31, 2022 and $446,162 for the fiscal vear ended December 31, 2021,

Related Party Transaction

The related party payables referenced in item 26 are liabilities owed back to VBRE
for legal and other professional expenses related to our Regulaticn A Tier 2 and
Regulation CF offerings.

Liquidity & Capital Resources

To-date, SCTand NYT have collectively been financed with $15,276,000 in debt,
and NY1 has keen individually financed with $2,000,000 in preferred equity
subrstantially at the subsidiary level (not directly inte VicteryBase Corparation).
The subsidlaries are tha entities taking on the debt and investment from other
parties such as VBRE, VictoryBase Corporation has been financed with $1700
from the previous Regulation A Tier 2 offering set forth in item 25. Fer more
information, see the descriptions for Beaufort, SC and Sackets Harbor, NY
contained in item 7.

After the commencement of this offering, if we hit aur minimum funding target,
our projected runway Is approximately 3 months before we need to raise further
capital

We plan to use the procesds as set forth in this Form C under "UWse of Funds".
VictoryBase Corporation does not have any other sources of capital in the
immediate future. At the discretion of VicteryBase management, we may decide
to conduct additional Regulation & Tler 2 offerings in the future, allowing us to
ralse additional funds.

We will likely require additional financing in excess of the proceeds from the
offering in order to perform operations over the lifetime of the Cempany. We plan
tes raise capital in an angoing basis. Except as otherwise described in this Form C,
we do not have additional sources of capital other than the procesds from the
offering, Because of the complexlties and uncertainties in establishing a new
business strategy, it Is not possible to adequately project whether the proceeds of
this offering will be sufficient to enable us to implement our strategy. This
complexity and uncertainty will be increased if less than the maximum amount of
securities offered in this offering is sold. The Company intends Lo raise add(tional
capital in the future from investors. Although capital may be available for early-
stage companies, there is no guarantee that the Company will receive any
investments from invesiors,

Runway & Short/Mid Term Expenses

VictoryBase Corporation cash in hand is approximately $14,444, as of August 17,



2023. Over the preceding three months, VictoryBase Corparation has had
approximately $51,520 of expenses from professional fees and prepaid offering
expenses.

In fine with owr business operations autiined above, VictoryBase Corporation will
purchase units of VictoryBase Holdings which will indirectly expose steckholders
to the revenues, expeanses, and capital appreciation of VictoryBase Holdings
subsidiaries. These subsidiaries have unique revenue, expense, and appreciation
projections. SC1 currently generates approximately $1,200.000 in annual revenus.
with approximately £400,000 in expenses. NY1 is projected to have
approximately $750,000 in revenue and $280,000 in expenses annually. All of
the value of NY1 is currently allocated to VBRE as the holder of Class C units of
Holdings. This means the value of NY1 does not impact Class B unit holders of
VictoryBase Holdings until such Class C units are converted to Class A units.

On August 16, 2023, VictoryBase Holdings, LLC, implemented (ts Third
Amendment to the original Limited Liability Company Agreement dated
December 9, 2020. This Third Amendment introduces provisions allowing
membars to receive a disproportionate distribution under specific conditions. As a
reflection of these provisions, VictoryBase RE, LLC has received multiple
distributions cumulatively totaling approximately $1,445.039. In relation to these
aggregated distributions VictoryBase RE, LLC has consequently agreed to
relinquish 144,504 units of its stake in the company.

All projections in this financial narrative are forward-looking and cannot be
guaranteed,
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FINANCIAL INFORMATION

28, Include financial statements covering the twa most recently complsted fiscal years or the
perod(s) since inception, If sharter:

Refer to Appendix C, Financia| Statements

L Thiomas Paquin, certify thit:

(1) the financial statements of VictoryBase Cerporation included in this Form are
true and complete in all material respects ; and

{2} the financial information of VictoryBase Corparation included in this Form
reflects accurately the information reported on the tax return for VictoryBase

Corporation filed for the most recently completed fiscal year.

Thomas ‘Paquin
CEQ =

STAKEHOLDER ELIGIBILITY

30. With respact to the (ssuer, any predecessor of the lssuar, any atf|liatad |ssuer, any dirsctor,
officer, general partner or managing member of the issuer, any baneficial owner of 20 percent
or more of the issuer's cutstanding voting equity securities, any promoter cannectad with tha
issuer in any capacity at the time of such sale, any person that has been or will be paid
{directly or indirectly) remuneration for solicitation of purchasers in connection with such sale
of securities. or any general partner, director, officer or managing member of any such
salleitar, priar to May 16, 2016

{1} Has any such person been conyicted, within 10 years (or five years, (n the case of lssuers,
thelr predecessors and affiliated issuers) before the fling of this offering statement, of any
felony or misdameandr:
i. in cannection with the purchase or sale of any security? [ Yes [F No
Il Involving the making of any false filing with the Commissian? ] Yes Bl Na
fit, ansing out of the conduct of the business of an undarwriter, broker, dealer, municipal
securities dealer, investment adviser, funding portal or paid solicitor of purchasers of
securities? [ Yes i Ne

{2) iz any euch parson subject to any order, judgment or decres of any court of competent
Iurisdictipn, enterad within five years before the filing of the information required by Section
4A (L) of the Securities Act that, at the time of filing of this offering statement, restrains or
ehialns sueh person fram engaaing of continulng to enaaas [n any conduct or practice.
i in connection with the purchase or sale of any security? [ Yes [F] Na
Il Invelving the making of any false filina with the Commissian? (] Yes & No
iil, arising out of the conduct of the business of an underwriter, broker, dealer, municipal
securities dealer, investment adviser, funding portal or paid solicitor of purchasers of
securities? [] Yes 2 Ne

(31 Is 3ny such person subject to-a final arder of a state securities commission (or an agency oF
officer of a state performing like functions) a state authority that supervises or examines
Banks, savings assoeiations or credit unians; a state Insyrance commission (or an agency or
officer of a state performing like functions), an appreprate foderal banking agensy; the WS,
Commaodity Futures Trading Commission; or the National Credit Unlon Administration that:



i, at the tima of the filing of this offering statemant bars the parson from:

A, association with an entity regulated by such commission, authority, agency or
afficer? ] Yes 2 No

B. engaging in the business of securities, insurance or banking® [] Yes & No

C engaging in savings asseclation or credit union activities?] Ye

il. constitutes & final order based on & wiolation of any law or reguiation that prohibits

fraudulent, manlpulative or deceptive conduct and for which the order was entered

within the 10-year perlod ending on the date of the filing of this offering statement?
[Oes Bl Ne

{4} Is any such person subject T an arder of the Commission antared pursuant to Soction
15(k) or 15B{c) of the Exchainga Act or Section 203{e) of (1) of the Investiment Advisers Act af
1240 that, at the time of the filing of this offgring statement:

I suspends or revokes such person's registration as a broker, deater, municipal securities
dealer, investment adviser or funding portal? [ Yes &] Mo
Il places limitatians on the activities, functions or operations of such person?
[ ves [F No
iit. bars such person from being assaciated with any entity or from participating in the
offering of any penny stock? [ Ye:

{5) Is any such parson subject to any order of the Commissian entered within five years before
the filing of this offering statemant that, at the time of the filing of this offering statement,
orders the person to cease and desist from committing or causing 2 vialation or future
vielatien of;
I, any scientar-based anti-fraud provision of the federal securities laws, including
without limitation Section 17(a)(1 of the Securities Act, Section 10¢b) of the Exchange
Act, Section 15(c)(1) of the Exchanae Act and Section 206(1) of the Investment
Advisers Act of 1240 or any other rule or regulation thereunder? [ Yes [F No

Il Section 5 of the Securities Act? ] Yes [ No

{6} |5 any such person suspendad or expalied from membership in, or suspendead or barrad
frem association with a3 member of, 3 reg(sterad nationa) securities axchange or 3 registered
national or affiliated securities association for any act or omission to act constituting conduct
inconsistent with just and equitable principles of trade?

[ ves FlNa

(73 Has any sueh persen filed (as & registrant or ISSUer), oF was any such person or was any
such parson namod as an underwriter in, any registration staterent or Reaulation A affering
statemenl filed with the Cammission that, within five years belora the filing of this offering
statement, was the subject of a refusal order, stop arder, or order suspending the Regulation
A exemption, or is any such person, at the time of such fillng, the subject of an nvestigation or
proceading to determine whathar a stap order or suspansion order should ba issued?

[ Yes @ N

{8 Is any such person sublest te a United States Pestal Service false ropresentation erder
antered within live years bofore the filing of the [nfermation reguired By Section $AL) of the
Secur(ties Act of is any such persan, at the timea of filing of this offering statement, subject to
& temporary restraining order or preliminary injunction with respect to conduct alleged by the
United States Pestal Service to constitute a scheme or device for obtaining maney or propearty
through the mail by means of false representations?

O ves F e

1f you would have answered "Yes" to any of these questions had the conviction, ordsr,
judgment, decree, suspension, expulsion or bar ocourred or been issued after May 16, 2016,
then you are NOT eligible to rely on this exemption under Section 4(a)(E) of the Securities
Mct,
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OTHER MATERIAL INFORMATION

31. In addition {0 the information expressly reguired to be included ia this Form, include:
= (1) any other material information presented to investors, and

= (2) such further material informatian, if any. as may be necessary to make the required
staterments, (n the light of the circumstances under which they are made, not misleading.

Additional Information for lterm 256: Note that the sale of Class A and Class B
Commen Stock ta VBRE cccurred under Rule 506 and/or Section 4(a)(2). The
Form 1-A of the Regulation A+ Tier 2 offering was gualified on March Sth, 2022,

The Lead Investor. As described above, each Investor that has entered into the
Subscription Agreement will grant a power of attorney to make voting decisions
on behalf of that Investor to the Lead Investor (the “Proxy”). The Proxy is
irravocable uniess and until a Successor Lead Investor takes the place of the Lead
Investor, in which case, the Investor has a five {5) calendar day period to revoke
the Proxy. Pursuant to the Proxy. the Lead Investor er his er her successor will
make voting decisions and take any cther actions in connection with the voting en
Investors' behaif.

The Lead Investor is an investor that is chosen to act in the role of Lead Investor
on behalf of Investors that have a Proxy in effect. The Lead Investor will be chosen
by the Company and approved by Wefunder Inc. and the identity of the initial
Lead Investor will be disclosed to Investors before Investors make a final
investment decision to purchase the securities related to the Company.

The Lead Investor can quit at any time or can be removed by Wefunder Inc. for
cause or pursuant to a vote of investors as detailed in the Lead Investor



Agreement. In the event the Lead Investor quits or is removed, the Company will
choose a Successor Lead Investor who must be approved by Wefunder Inc. The
identity of the Successor Lead Investor will be disclosed to Investors, and those
that have a Proxy in effect can choose to either leave such Proxy in place or
revoke such Proxy during a 5-day period beginning with notice of the
repiacemant of the Lead Investor.

The Lead Investor will not receive any compensation for his or her services to the
SPV. The Lead Investor may receive compensation if, in the future, Wefunder
Advisors LLC forms a fund ("Fund") for accredited investors for the purpose of
Investing in 3 non-Regulation Crowdfunding offering of the Company. In such as
circumstance, the Lead Investor may act as a portfolio manager for that Fund
(and as a supervised person of Wefunder Advisors) and may be compensated
through that role.

Although the Lead Investor may act in multiple roles with respect to the
Company's offerings and may potentially be compensated for same of its
services, the Lead Investor's goal is to maximize the value of the Company and
therefore maximize the value of securities issued by or related to the Company.
As a result, the Lead Investor's Interests should always be aligned with those of
Investors. It is, however, possible that In some limited circumstances the Lead
Investor's interests could diverge from the interests of Investors, as discussed in
itern 8 above.

Investars that wish to purchase securities related to the Company through
Wefunder Portal must agree to give the Proxy described above to the Lead
Irvestor, provided that If the Lead Investor |s replaced, the Investor will have a 5-
day period during which he or she may revoke the Proxy. If the Proxy is not
revoked during this 5-day perlod, it will remain in effect.

Tax Filings. In order to complete necessary tax filings, the SPV s required to
include information about each investor who halds an interest in the SPV,
including each investor's taxpayer identification number (“TIN") (e.q., social
security number or employer identification number). To the extent they have not
already done 30, each investor will be required to provide their TIN within the
earlier of (i) two {2} years of making their investmant or (i} twenty (20) days
prior ta the date of any distribution from the SPV. If an investor does not provide
their TIN within this time, the SPV reserves the right to withhold from any
proceeds otherwise payable to the Investor an amaount necessary for the SPV ta
satisfy its tax withhelding obligations as well as the SPY's reasonable estimation
of any penalties that may be charged by the IRS or other relevant authority as a
result of the investor's failure to provide their TIN. Investors should carefully
review the terms of the SPV Subscription Agreement for additional information
about tax filings.

Information pertaining to our previous Regulation A+ Tler 2 offering

From March 39, 2022, through April 2023, VictoryBase Corporation conducted an
offaring of up to $75,000,000 of our Class A Comman Stock pursuant to an
exemption from registration afforded by Regulation A, Tier 2 in accordance with
the terms of our offering statement on Form 1-A (the "Form 1-A™) dated January
28, 2022 (filed February 1, 2022}, which was qualified March 9, 2022, as
supplemented by the Supplements therete, dated January 30, 2023 and March 31,
2023 {our “Prior Reg A Offering’). We sold an aggregate amount of $1700 of
Class A Commeon Stock in the Prior Reg A Offering. VicteryBase Corporation has
been conducting operations and executing the business plan substantially as
describad in this Form-C, in part by offering and selling shares of our Class A
Common Stock under the Prior Reg A Offaring. Aftar N1's acquisition of
VictoryBase Properties in Sackets Harbaor, New York and the related transactions
described In this Ferm C, we determined that it was appropriate to file a post-
effective amendment to our Form 1-A. In response to our filing such amendment,
the SEC staff provided comments that VictoryBase Corporation deemed time
consuming and costly to address. Rather than delay the execution of our business
model as would be reguired to address such comments to our amendment to
Form 1-A in full, we concluded that it would be more appropriate for us to utilize
the exemption from registration afforded by Regulation CF to accomplish our
business goals in a similar mannar to tha business plan that we initially described
in our Form 1-4. We may also submit responses and required material to the SEC
for the Ferm-1-A amendment process. Mo investor should rely on any marketing,
promotienal, or informational materfals pertaining to our Frior Reg A Offering,
‘which is currently under an amendment precess with no guarantes of
qgualification

The SEC ctaff requested that we provide audited financials and pro forma
financial statements for the properties acquired by NY1 in accordance with Rules
8-04, B-05 and/or 8-06 of Regulation 5-X. We have elected to conduct this
offering in reliance upon the exempticn from registration afforded by Regulation
CF in part because disclosure requirements under the Form-C do not reguire
compliancs with Regulation &-X, which requiremants we have found to ke
burdensome and costly.

This management evaluated whether VictoryBase Corporation should consolidate
VictoryBase SCI. LLC and VictoryBase NY1, LLC as variable interest entities. The
Company, NY1, and 5C1 are under commaon contrel. The Company |5 responsible
for corporate management, while SC1 and NY1 own property and may enter into
control agreements with VictoryBase Holdings and the Company. The analysis
determines that SC1 and NY1 are legal entities, and none of the scope exceptions
to the consolldation guidance or Variable interest Model apply to them. However,
when considering the Variable Interest Model and its implications, WictoryBase
Corporation does not absorb variability from SC1or NY1, and neither gualifies for
an exemption. Therefore, it was concluded that the Company does not have a
variable interest in NY1 or SC1, indicating that they are not VWariabie Interest
Entities. Nevertheless, given their comman control and complementary
operations, combined financial statements may be more meaningful for
VictoryBase Corporation, NY1, and 5C1, alfowing for a better understanding of the
whnla anfitv's nerfnrmaneca. This annrnach raflacts nnarations. managameant. and



financial activities in a more comprehensive and understandable way. Therafore,
we have concluded that the Company, NY1, and SC1 should be presented as
combined financial statements.

To understand our revenue recognition practices, please refer to the section titled
"Master Control Agreements, Sub Control Agreements" in item 7, and Mote B of
our audited financials. In summary. VictoryBase Corporation initially signed the
Base Agreements, recognized the revenue, and subsequently paid a fee through
the control agreement to VictoryBase Holdings. VictoryBase Holdings then
transferred the fee to SC1, The control agreement granted VictoryBase
Corporation the right to allow the resident to reside in the home. Consequently,
VictaryBase Corporation alse recognized an expense by remitting the fee to
Holdings. When VictoryBase management determined |t was necessary to
refinance SCI with permanent debt. Fannie Mae mandated that the entity 5C1
enter into the Base Agreemants directly with tha residents. This resulted in a
decrease in revenue and expenses recognized by VictoryBase Corporation, with
the revenue recognition now being attributed directly to $C1. Geing forward, we
expect that new VictoryBase Properties will employ these control and sub-control
agreements, with reduced revenues and expenses recognized by VictoryBase
Corporation, with the ability to require a contribution of the new VictoryBase
Property. See Appendix E for the form of the Control and Contribution
Agreement. See also the material agreements and other documents attached as
Appendices hereto.
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ONGOING REPORTING

32, The issuer will tile a report electronizally with the Securities & Exchange Commission
annually and post the raport on its website, no later than:

120 days after the end of each fiscal year covered by the report.

33. Once posted, the annual report may be found on the issuer's website at;

https/fwwwvictorybase comfinvestors

The 1ssuer must continue to comply with the ongoing reporting requirements until:

1, the issuer is required 1o file reports under Exchange Act Seclions 13(a) or [5(d);

2. the issuer has filed at least one annual report and has fewer than 300 holders of record:

3. the issuer has filed at least three annual repors and has total assers thar do not exceed $10
millivng

4, the issuer or another party purchases or repurchases all of the sceuritics issucd pursuant to
Secton 4{a)(b), including any payment in full of debl securities or any complete
redemption of redeemable securities; or the issuer lgeidates or disselves in accordance

with state law.

APPENDICES

Appendix A: Business Description & Plan

Appendix B: Investor Contracts

SPV Subscription Agreement
VictaryBase Subscription Agreement 2023

Appendix C: Financial Statements

Financials 1

Appendix D: Director & Officer Work History

John Sharkey
Thomas Paquin
Appendix E: Supporting Documents

Bylaws_for CORP_dated 200813 executed 1 .pdf

AR COI-VictoryBase Corporation-122120 executed 1 .pdf

wefunder SPV_LLC Agreement 1 .pdf

Tax_Receivable_Agreement__1_.pdf
LLC_Agreement_of_VICTORYBASE_HOLDINGS_LLC__1_pdf
First_Amendment_to_LLC_Agreement_of VICTORYBASE_HOLDINGS_LLC__1_.pdf
Second_Amendment_to_LI C_Agreement_of VICTORYBASE_HOLDINGS_LLC__1_.pdf
Third_Amendment_to_L L C_Agreement_VICTORYBASE_HOLDINGS_LLC pdf
Indemnification_Agreement pdf
Form_of_Master_Control_and_Contribution_Agreement__1_.pdf
Contribution_Agreement__to_Contribute_SC1_to_Holdings__ 1_.pdf
Form_of_Sub-Centrol_Agreement__1_.pdf

NYT1_LLC Agreement.pdf

NY1_Loan_Agreement__1_.pdf
NY1_Loan_Note 1_.pdf

SC1 | man Aoresamant nef




Signatures

Intennonal missaiemerts or omissions of focts consituee federal criminal viclations, See 18 USC. 1001,

The follewing decuments will be filed with the SEC:
Cover Page XML

Offering Statement (this page)
Appendix A: Business Description & Plan

Appendix B! Investor Contracts

SPV Subscription Agreement
VictoryBase Subscription Agreement 2023

Appendix C: Financial Statements

Financials 1

Appendix D: Director & Officer Work History

John Sharkey
Thomas Paguin

Appendix E; Supporting Documents

Bylaws_for CORP_dated_200813_executed 1_.pdf
AR_COl-VictoryBase_Corporation-122120_executed_ 1_.pdf
Wefunder SPV_LLC Agreement 1 .pdf

Tax_Receivable_ Agreement_ 1 _.pdf

LLC_Agreement_of VICTORYBASE_HOLDINGS_LLC_ 1_.pdf
First_Amendment_to LLC Agreement _of VICTORYBASE HOLDINGS_LLC 1 .pdf
Second_Amendment_to_LLC_Agreement_of VICTORYBASE HOLDINGS_LLC 1 .pdf
Third_Amendment_to_LLC Agreement VICTORYBASE HOLDINGS LLC pdf
Indemnification_Agreement.pdf

Form_of Master_Control_and_Contribution_Agreement__ 1 _ pdf
Contribution_Agreement_to Contribute 5C1 to_Holdings 1 .pdf
Form_of_Sub-Control_Agreement_ 1_.pdf

NY1_LLC Agreement.pdf

MNY1_Loan_Agreement__1_,pdf

MNY1 _Loan Note 1 .pdf

SCI_Lean_Agreement.pdf

SC1_Loan_Note.pdf

VB_Org_Chart REG_CF.pdf

Pursuant to the requirements of Sections Afa (6] and 44 of the Secwrities Act of 1933 and Regulation Crowdfunding (§

227100 et seq ). the issuer certifies that it has reasonable grounds fo believe that it meets atl of the reguirements for

e

filing on Form C and has duly cansed this Form to be signed on ity behalf by the duly awthorized undersipned.

VictoryBase Corporation

By

Thomas Paquin
CEO & Founder

Pursuant 1o the requirements of Sections 4{ai(6) and 4A of the Secarities Act of 1933 and Regulation Crowdfunding
(§ 227,100 et seq, ). this Form C and sfer Agent Agreement has been signed by the following persons in the

capacities and on the dates indicated.

John Sharkey
"~ coo
8/23/2023

Thomas Paquin
CEQ & Founder




| authorize Wefunder Portal to submit a Form C te the SEC based on the infermation |
provided through this enline form and my company's Wefunder profile.

As an authorized representative of the company, | appoint Wefunder Portal as the

company's true and lawful representative and attorney-in-fact, in the company’'s name,
place and stead to make, execute, sign, acknowledg vear to and file a Form C on the
company's behalf. This power of attorney is coupled with an interest and is irrevocable.

The company hereby waives any and all defenses that may be available to contest,
or disaffirm the actions of Wefunder Portal taken in good faith under or in reliance upon
this power of attorney,




