VULCAN ENERGY

Lithium extraction piloting test work update

Summary:

e The Vulcan pilot plant team has successfully achieved target
specification for Direct Lithium Extraction (DLE) feed into its pilot
plant.

e The pilot plant team has also achieved target recovery of greater
than 90% for lithium chloride from Upper Rhine Valley brine.

e The Vulcan laboratory team has successfully demonstrated, via
the first step of test work, post-treated DLE brine to be materially
the same composition, within analytical error, as production
brine, excluding extracted lithium and silica. This is in line with
Vulcan’s strict environmental focus.

e Next steps will include:
o Ramp up of DLE pilot plant to 24/7 operation.

o Production of lithium chloride solution to be converted to
lithium hydroxide.

o Production of samples for potential customers/offtakers.
o Further work on post-treatment of brine.

Managing Director, Dr. Francis Wedin, commented: “The latest update
from our laboratory and pilot plant lithium extraction teams in Germany
shows good progress has been achieved in a very short space of time. We
will aim to continue this momentum and to continue to rapidly de-risk and
scale-up our lithium extraction process in the months to come, as we
execute on our strategy to deliver our Zero Carbon Lithium ™ Project into
production for the European battery electric vehicle market.

With the International Energy Agency last week declaring the need for
annual battery production of 6,600 GWh by 2030, implying an annual
lithium chemicals requirement of 22 times current total global production,
Vulcan is leading the charge to reduce large carbon emissions currently
embodied in the traditional production of lithium. The team at Vulcan is
highly motivated to ensure that the global transition to renewables, energy
storage and electric mobility is conducted in a sustainable, net zero manner,
and we are channelling this motivation into systematically executing on our
Zero Carbon Lithium ™ Project.”
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Fast Facts

Issued Capital: 107,724,256
Market Cap (@$7.15): $770m

Highlights

Globally unique Zero
Carbon Lithium™ Project.

Combined lithium
chemicals & renewable
energy project in the Upper
Rhine Valley of Germany.

EU’s largest lithium
resource.

Located at the heart of the
EU Li-ion battery industry.

Fast-track development
towards supplying the EU’s
battery & electric vehicle
industry.
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VULCAN ENERGY

ZERO CARBON LITHIUM™

About Vulcan

Vulcan is aiming to become the world’s first lithium producer with net zero greenhouse gas emissions. Its
ZERO CARBON LITHIUM™ Project will produce a battery-quality lithium hydroxide chemical product from
its combined geothermal energy and lithium resource, which is Europe’s largest lithium resource, in
Germany. Vulcan’s unique, ZERO CARBON LITHIUM™ Project will produce both renewable geothermal
energy, and lithium hydroxide, from the same deep brine source. In doing so, Vulcan will address lithium’s
EU market requirements by reducing the high carbon and water footprint of production, and total reliance
on imports. Vulcan aims to supply the lithium-ion battery and electric vehicle market in Europe, which is
the fastest growing in the world. The Vulcan Zero Carbon Lithium™ project has a resource which can
satisfy Europe’s needs for the electric vehicle transition, from a source with net zero greenhouse gas
emissions, for many years to come.
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Disclaimer

Some of the statements appearing in this announcement may be in the nature of forward-looking statements. You should
be aware that such statements are only predictions and are subject to inherent risks and uncertainties. Those risks and
uncertainties include factors and risks specific to the industries in which Vulcan operates and proposes to operate as well
as general economic conditions, prevailing exchange rates and interest rates and conditions in the financial markets,
among other things. Actual events or results may differ materially from the events or results expressed or implied in any
forward-looking statement. No forward-looking statement is a guarantee or representation as to future performance or
any other future matters, which will be influenced by a number of factors and subject to various uncertainties and
contingencies, many of which will be outside Vulcan’s control.

Vulcan does not undertake any obligation to update publicly or release any revisions to these forward-looking statements
to reflect events or circumstances after today's date or to reflect the occurrence of unanticipated events. No
representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information, opinions or conclusions contained in this announcement. To the maximum extent permitted by law, none
of Vulcan, its Directors, employees, advisors or agents, nor any other person, accepts any liability for any loss arising
from the use of the information contained in this announcement. You are cautioned not to place undue reliance on any
forward-looking statement. The forward-looking statements in this announcement reflect views held only as at the date
of this announcement.

This announcement is not an offer, invitation or recommendation to subscribe for, or purchase securities by Vulcan. Nor
does this announcement constitute investment or financial product advice (nor tax, accounting or legal advice) and is not
intended to be used for the basis of making an investment decision. Investors should obtain their own advice before
making any investment decision.

Competent Person Statement:

The information in this report that relates to Mineral Resources is extracted from the ASX announcement made by Vulcan
on the 15 December 2020, which is available on www.v-er.com. The information in this presentation that relates to the
Pre-Feasibility Study for the Vulcan Lithium Project is extracted from the ASX announcement “Positive Pre-Feasibility
Study”, released on the 15% of January 2021 which is available on www.v-er.eu. The Company confirms that it is not aware
of any new information or data that materially affects the information included in the original market announcements
and that all material assumptions and technical parameters underpinning the estimates in the relevant market
announcements continue to apply and have not materially changed. The Company confirms that the form and context in
which the Competent Person’s findings are presented have not been materially modified from the original market
announcements.
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