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Building permits received for Phase One renewable power plant

Vulcan Energy(Vulcan, ASX: VUL, FSE: VUL, the Company)is pleased to provide an update on its Phase One
Lionheart Project (the Project), which comprises integrated lithium production and conversion for the
battery electric vehicle industry in Europe, and co-production of renewable energy.

Key highlights

» Approval has been received for building permits for the 30MW geothermal renewable energy plant
and electrical substation that form part of Phase One

e Vulcan will use this plant in Landau to supply an increased amount of baseload, renewable power,
both for sales into the grid and for its own operations to produce lithium with a carbon neutral
footprint, burning zero fossil fuels in the process

e The Company is already commercially producing geothermal, baseload power in Germany for
approximately 6,500 homes from a smaller 4.8MW plant nearby, and selling renewable heat from a
separate location

e The Company believes geothermal power is well placed to make a significant contribution to
Europe’s renewable power needs, as it provides reliable, baseload supply withvery high availability,
and also contributes to grid stability through the provision of rotational inertia in its turbines

e Acentral feature of the new German Federal Coalition framework isthe creation of a €500bn Special
Infrastructure Investment Fund, which will allocate €100bn into Germany's Climate and
Transformation Fund (KTF) to finance renewable energy projects. The Coalition pledges an
expansion of all renewable energy sources, including geothermal, with a stronger focus on system
and grid compatibility and initiatingan improved Geothermal Acceleration Act. Vulcanbelieves this
increasingly stronger government support of geothermal energy by the German Federal
Government, combined with excellentengagementwith permittingauthoritiesatalocallevel for the
Phase One project, provide a solid foundation for Vulcan’s future growth in the Upper Rhine Valley.

Vulcan Energy Managing Director and CEO, Cris Moreno, commented: “This is a significant development for
our planned geothermal and lithium extraction plant and reflects Germany’s commitment to develop local,
renewable sources of energy.

“We plan to produce battery-quality lithiumproducts from the same geothermal brine that is used to produce
renewable energy for local use.

“Approvalof the permitmeans we are that much closertowards our goalof enabling a long-term transition to
renewable energy in Landau and developing a local source of sustainable lithium for the European battery
industry.”
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Please contact Vulcan’'s Legal Counsel Germany, Dr Meinhard Grodde, for matters relating to the Frankfurt Stock
Exchange listing on

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

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 toreflect 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 asat
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 notintended to be used for the basis of makingan investment decision. Investors should obtain their own advice
before making any investment decision.

Vulcan has carried out a definitive feasibility study (“DFS”) and bridging engineering study (“Bridging Study”) for its
Phase One Project, the results of which were announced to the ASXin the announcements Phase 1DFS Results dated
13 February 2023 (DFS Announcement) and Bridging Study Results on 16 November 2023 (Bridging Study
Announcement). This announcement may include certain information relating to the DFS and the Bridging Study. The
DFS and Bridging Study are based on the material assumptions and parameters outlined in their respective
announcements. While Vulcan considers all of the material assumptions to be based on reasonable grounds, there is

'0Onalithium carbonate equivalent (LCE)basis, according to publicinformation, as estimated and reported in accordance with the JORC Code 2012.
See Appendix 4 of Vulcan's Equity Raise Presentation dated 11 December 2024 for comparison information.
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no certainty that they will prove tobe correct or that the range of outcomes indicated by the Bridging Study or DFS will
be achieved. This announcement may also include certaininformation relating to Phase Two of its Project, Vulcan has
not yet carried out a definitive feasibility study for Phase Two of its Project.

Competent Person Statement

The information in this announcement that relates to estimates of Mineral Resources and Ore Reserves is extracted
from the Bridging Study Announcement which is available to view on Vulcan's website at http://v-er.eu Vulcan
confirms, that:

a) inrespect of any estimates of Mineral Resources and Ore Reserves included in this announcement:

i it is not aware of any new information or data that materially affectsthe information included in the original
market announcement, and that all material assumptions and technical parameters underpinning the
estimates in the original market announcement continue to apply and have not materially changed; and

ii. the form and context in which the Competent Persons' findings are presented in this announcement have
not been materially modified from the original market announcement; and

b) allmaterialassumptions underpinning the production targets(and the forecast financial information derived from
such production targets)included in this announcement continue to apply and have not materially changed.
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