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NOT FOR DISTRIBUTION INORINTO THE UNITED STATES, CANADA, JAPAN OR SOUTH
AFRICA. OTHER RESTRICTIONS ARE APPLICABLE. PLEASE SEE THE DISCLAIMER AT THE
END OF THIS ANNOUNCEMENT

Vulcan successfully completes €100m (A$164m)* Placement to commence
execution of its Phase One Lionheart Project

> Vulcan Energy (Vulcan, ASX: VUL, FSE: VUL, the Company) is pleased to announce the successful
e completion of a fully underwritten institutional placement and concurrent strategic placement
(Placement).

The Placement raised €100m (AS164m) from the issue of ~28 million new, fully paid ordinary shares (New
Shares) at an offer price of AS5.85 per New Share/ €3.57 per New Share.’

The Placement was strongly supported by existing and new institutional investors, including a number of
local and global institutions. The New Shares issued under the Placement will rank equally with existing
Vulcan shares from their issue date.

Vulcan shares are expected to resume normal trading on the ASX following release of this announcement.
Settlement of the Placement is scheduled for Tuesday, 17 December 2024, with New Shares expected to be
issued on Wednesday, 18 December 2024 and commencement of trading of New Shares under the
Placement expected to occur on Thursday, 19 December 20242,

Placement proceeds, together with existing cash, will be used to commence execution of critical path
scope for Phase One of the Lionheart Project (Project), with proceeds being applied to:

1. Capital expenditure (CAPEX)

- Commence execution of Field Development Plan (FDP)
- Rigmobilisation and commencement of drilling of first new production well
- Procurement to support FDP execution sequence.

2. Commence EPC contracts
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- EPCfor Organic Rankine Cycle geothermal renewable energy plant, cooling tower, 110kV substation
and pipeline
- Limited notice to proceed contracts for Lithium Extraction Plant and Central Lithium Plant.
3. Other execution CAPEX

- Commitment to key supply agreements
- Acquisition of land and site establishment
- Completion of integrated pipeline loop

' Based on Australia dollar offer price of AS5.85 per New Share, and a EUR offer price of € 3.57 per New Share. Converted at EUR 0.61/A$1.00
2e6m of the Placement will be issued on a delayed settlement basis on or around 8 January 2025.
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- Purchase price for geox acquisition®
- Engineering costs.
4. Qperating expenditure (OPEX)

OPEXto support on-the-ground execution of the Project and costs of the Placement.

Vulcan’s Managing Director and CEO, Cris Moreno, stated: “We would like to sincerely thank our existing
shareholders for their continued support and welcome our new shareholders onto the register, including
strategic investors. The Placement positions us to continue to commence execution for Phase One Lionheart
Project, in line with Vulcan’s strategy to implement the world’s first carbon neutral integrated lithium and
renewable energy project.

“The Lionheart Project, strategically located, strongly supported locally and with very low target production
costs, is well-positioned to capitalise on the dynamic transition to electric mobility and renewable energy in
Europe. Our in-house expertise and strong execution team are dedicated to delivering our integrated
renewable energy and lithium execution strategy.

“We look forward to providing further updates to our shareholders in the coming weeks on project execution
activities and financing.”

In addition to the Placement, the Company will offer eligible existing shareholders the opportunity to
participate in a non-underwritten SPP targeting to raise up to a further €12.2m (AS20m) at the same Offer
Price as the Placement of AS5.85 per share.

The SPP will provide eligible shareholders, being shareholders who had a registered address in Australia or
New Zealand on Vulcan's register at 7.00pm (AEDT) on Tuesday, 10 December 2024, the opportunity to
increase their holding by the maximum allowed value of AS30,000, without incurring any brokerage,
commission or transaction costs. Vulcan retains discretion over the allocation of shares per investor. Any
proceeds raised under the SPP will provide the Company with additional working capital to support the
advancement of the Project and associated funding initiatives.

An SPP Booklet containing further information in relation to the SPP, including the terms and conditions, is
expected to be released on ASX and dispatched to eligible existing shareholders on or around Friday, 20
December 2024.

<ENDS>

Ashurst are Vulcan's Australian, German and US legal advisers in respect of the Placement.

Given the Placement size, Vulcan may be required to pay the ~ €15m deferred payment consideration for the acquisition of 100% of the shares in
Geox GmbH, which may be funded from the Placement, existing cash reserves, or a combination of both. For further details please see Financing
Progress Update released to ASX on 27 September 2024.
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Clarification on forecast financial information

The Company refers to its Equity Raising Presentation released to the ASX on 11 December 2024
(Presentation). The Company attaches to this announcement, an updated slide which replaces slide 7 of the
Presentation, to focus on the estimated project economics as at the end of validation (EQV) period.
Accordingly, the Company advises that investors should disregard and not rely on the information relating
to BES#1, BES#2 and BES#3 in the Presentation or other Vulcan announcements. For the avoidance of
doubt, the estimated project economics at the EQV have not changed from the Presentation.

For and on behalf of the Board

Daniel Tydde | Company Secretary

Further information

Annabel Roedhammer | Vice President Communications | aroedhammer@v-er.eu | +49 1511 410 1585

Judith Buchan | Communications Lead - APAC | jbuchan@v-er.eu|+61411597 326

Please contact Vulcan's Legal Counsel Germany, Dr Meinhard Grodde, for matters relating to the Frankfurt Stock
Exchange listing on mgrodde@v-er.eu.

About Vulcan Energy

Vulcan Energy (ASX: VUL, FSE: VUL) is building the world's first carbon neutral, integrated lithium and renewable
energy business to decarbonise battery production. Vulcan’s Lionheart Project, located in the Upper Rhine Valley Brine
Field bordering Germany and France, is the largest lithium resource in Europe“ and a tier-one lithium project globally.
Harnessing natural heat to produce lithium from sub-surface brines and to power conversion to battery grade material
and using its in-house industry-leading technology VULSORB®, Vulcan is building a local, low-cost source of
sustainable lithium for European electric vehicle batteries. For more information, please go to https://v-er.eu/

Disclaimer

Not an Offer

For personal use only

This Announcement is not an offer, invitation, solicitation or other recommendation with respect to the subscription
for, purchase or sale of any securities in Vulcan (including New Shares). This Announcement has been made available
forinformation purposesonlyand does not constitute aprospectus, product disclosure statement or other disclosure
document under the Corporations Act, orany other offering document under Australian law or any other law, and is not
subject to the disclosure requirements affecting disclosure documents under Chapter 6D of the Corporations Act.

This Announcement has been prepared for publication in Australia and does not constitute an offer to sell, or a
solicitation of an offer to buy, securities in the United States or any other jurisdiction.

The distribution of this Announcement (including any electronic copy of this Announcement) outside Australia may
be restrictedbylaw. Personswho comeintopossession of thisAnnouncementshould observe anysuchrestrictions, as
any non- compliance could contravene applicable securities laws. By accessing this Announcement, you represent and
warrant that you are entitled to receive such Announcement in accordance with these restrictions, and agree to be
bound by the limitations contemplated by them.

“0nalithium carbonate equivalent (LCE) basis, according to public information, as estimated and reported in accordance with the JORC Code 2012.
See Appendix 2 of Vulcan's announcement "Zero Carbon Lithium Project Phase 1 DFS Results" dated 13 February 2023 for comparison information.
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This publication may not be published, distributed or transmitted in the United States, Canada, Japan or South Africa.
This publication does not constitute an offer of securities for sale or a solicitation of an offer to purchase securities
(including New Shares) of Vulcan in the United States, Canada, Japan or South Africa or any other jurisdiction in which
such offeror solicitation is unlawful. Securities may not be offered or sold in the United States absent registration under
the US Securities Act of 1933 (the "US Securities Act") or an exemption therefrom. Vulcan Energy Resources Limited has
not registered and does not intend to register any of the New Securities under the US Securities Act or under the
securities laws of any state or other jurisdiction of the United States. The New Securities will not be offered or sold to
the public in the United States. The securities referred to herein may not be offered or sold in Canada, Japan or South
Africaorto, or for the account or benefit of, any national, resident or citizen of Canada, Japan or South Africa, subject to
certain exceptions.

This Announcement and the information contained hereinis only addressed to and directed at personsin member states
of the European Economic Area(each a Relevant State)and the United Kingdom who are “qualified investors” within, in the
case of member states of the European Economic Area, the meaning of Article 2(e) of Requlation(EU)2017/1129 or within,
inthe case of the United Kingdom, the meaning of Article 2(e) of Requlation(EU)2017/1129 as it forms part of domestic law
in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (Qualified Investors). In addition, in the United
Kingdom, the Information is being distributed only to, and is directed only at, Qualified Investors who are (i) “investment
professionals” within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the Order); (ii) high net worth companies, and other persons to whom it may otherwise lawfully be
communicated falling within Article 49(2)a) to (d) of the Order, or (iii) persons to whom it may otherwise lawfully be
communicated (all such persons together being referred to as Relevant Persons). This Announcement and the information
contained therein must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons,
and(ii)inany Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which
this Announcement and the information contained therein relates is available only to or will be engaged in only with, (i)
Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Relevant State.

No investment or financial product advice

This Announcement, and the information provided init, does not constitute, and is not intended to constitute, financial
product or investment advice, or arecommendation to acquire New Shares, nor does it constitute, and is not intended
to constitute, accounting, legal or tax advice. This Announcement does not, and will not, form any part of any contract
for the acquisition of New Shares. This Announcement has been prepared without taking into account the objectives,
financial or tax situation or particular needs of any individual. Before making an investment decision (including any
investment in New Shares or Vulcan generally), prospective investors should consider the appropriateness of the
information having regard to their own objectives, financial and tax situation and needs, and seek professional advice
from their legal, financial, taxation or other independent adviser (having regard to the requirements of all relevant
jurisdictions). Vulcan is not licensed to provide financial product advice in respect of an investment in shares. Cooling
off rights do not apply to the acquisition of New Shares. Any investment in any publicly-traded company, including
Vulcan, is subject to significant risks of loss of income and capital.

Forward-Looking Statements

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 quarantee 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.

By their nature, forward-looking statements inherently involve known and unknown risks, uncertainties and other
factors that may cause actual results, performance and achievements to be materially greater or less than estimated,
including those generally associated with the lithium industry and/or resources exploration companies, including but
not limited to the risk factors contained in the Information Memorandum released to the ASX on 11 December 2024.
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These factors may include, but are not limited to, changes in commodity and renewable energy prices, foreign
exchange fluctuations and general economic conditions, increased costs and demand for production inputs, the
speculative nature of exploration and project development (including the risks of obtaining necessary licenses and
permits and diminishing quantities or grades of reserves), political and social risks, changes to the regulatory
framework within which Vulcan operates or may in the future operate, environmental conditions including climate
change and extreme weather conditions, geological and geotechnical events, environmental issues, the recruitment
and retention of key personnel, industrial relations issues and litigation

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 thisannouncement. 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.
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PROJECT ECONOMICS ROBUST UNDER VARIABLE MARKET CONDITIONS'? \
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Notes: 1. The ability of the Company to realise the target project economics is subject to a number of risks and uncertainty(refer to Appendix 2 (Risk Factors)
of this Presentation for further information including, but not limited to, the technical, business and funding risks identified)and to the Company securing
sufficient financing to fund the required project costs which, as of the date of this Presentation, has not yet been finalised. 2. Vulcan confirms that all the
material assumptions underpinning the forecast financial information for the EOV described in this Presentation are set out in the Competent Person Report
included as section 17 "Annex: Competent Person Report"to the ASX announcement titled "Information Memorandum"released on 11 December 2024, which o
continue to apply and have not materially changed. 3. Average over the Project’s life. 4. C1costs comprise of power, maintenance, labour, materials, LHM, 87%
reagents, sorbent, utilities, logistics, and other fixed costs, excluding inflation. 5. Average realised lithium price from offtakes and forecast combined.

Vulcan has continued to develop, progress and de-risk the Project in parallel
with financing workstreams since publishing the Bridging Study. This
process, termed the ‘End of Validation'("EQV”), has involved validating
CAPEX, OPEX, scheduling elements, EPC and EPCM contractors, and key
equipment suppliers.

The latest estimated Project economics at the EOV are detailed in the table
opposite, and includes non-material updates to CAPEX and OPEX.

Vulcan has also updated the EOV Project Economics to reflect the latest LHM
pricing forecasts - an average “basket” of Q3 2024 Base forecasts from Wood
Mackenzie, Fastmarkets and Benchmark Minerals Intelligence (applied to
Vulcan’s lithium offtake pricing mechanisms). Further detail is providedin
the Independent Expert Report dated 10 December 2024, released as part of
the Information Memorandum on 11 December 2024.

The EOV Project economics remain resilient and attractive in variable market
conditions.

Estimated Project economics at the End of Validation

Average Revenue’ €756m p.a.
Average EBITDAS? €582mp.a.
Average EBITDA %3 77%
Capex €1,431Tm
Opex (C1)* €4,030/t LHM
NPV, pre-tax €3,467m
NPV, post-tax €2,173m

21.7% unlevered
IRR pre-tax %
26.2% levered
17.8% unlevered

IRR post-tax %
20.7% levered

Avg. 10-year LHM realised price® €22,355/t LHM

By-product, 1% Heat, 4%
Power, 7%

Average €756Mpa total
forecast revenues
(average over Project's life)
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