INTERNATIONAL PRIVATE PLACEMENT SUPPLEMENT CONFIDENTIAL
(TO DRAFT PROSPECTUS EXPECTED TO BE DATED ON OR AROUND MAY 4, 2023)

Vulcan Energy Resources Limited

(Registered in Australia under the Corporations Act 2001 (Cth))
21,400,000 Shares

This private placement (the "Private Placement") relates to the placement and sale of 21,400,000 newly issued ordinary shares
from a capital increase against cash contributions (the "Placement Capital Increase™) resolved by the board of directors (the "Board
of Directors” and its members the "Directors™) of Vulcan Energy Resources Limited (the "Company" and, together with its
consolidated subsidiaries, the "Vulcan Group") on May 3, 2023 (the "New Shares").

The Private Placement consists of private placements in certain jurisdictions including the Federal Republic of Germany
("Germany"). In the United States of America (the "United States"), the New Shares will be offered and sold only to qualified
institutional buyers ("QIBs") as defined in, and in reliance on, Rule 144A under the US Securities Act of 1933, as amended (the "US
Securities Act"), and institutional "accredited investors™ ("Institutional Accredited Investors™) as defined in Rule 501(a)(1), (2), (3)
or (7) under the US Securities Act, in each case pursuant to an exemption from the registration requirements of the US Securities Act.
Outside the United States, the New Shares will be offered and sold only in "offshore transactions" as defined in, and in compliance
with, Regulation S under the US Securities Act. This international supplement and the attached draft prospectus (the "Prospectus")
(collectively, the "Offering Circular™) relate to the Private Placement of the New Shares to institutional investors in Germany, the
United States and other jurisdictions. The Prospectus, which is in draft form, is expected to be approved by the German Federal
Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht — "BaFin") on or around May 4, 2023. Prior to such
approval, the information in the Prospectus is subject to updating, completion and amendment. In particular, the Prospectus refers to
certain events (including in relation to the Private Placement) as having occurred which have not occurred but which are expected to
occur prior to approval and publication of the Prospectus. Additionally, the German Summary section and certain references to the
Listing Agent have been removed from the draft version of the Prospectus attached to this international supplement.

The Company is admitted to the official list of ASX Limited ("ASX") and its existing ordinary shares (the "Existing Shares"
and, together with the New Shares, the "Shares") are quoted on the securities exchange operated by ASX under the ticker code "VUL".
In addition, the Company's Existing Shares are quoted on the regulated market segment (Regulierter Markt) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierborse) (the "FSE") with simultaneous admission to the sub-segment of the regulated market with
additional post-admission obligations (Prime Standard) where they also trade under the ticker symbol "VUL". The New Shares are
expected to be admitted to trading on the FSE with simultaneous admission to the sub-segment of the regulated market with additional
post-admission obligations (Prime Standard) without a public offering of Shares in Germany, Australia or any other jurisdiction.
Trading of the New Shares is expected to commence on the FSE and ASX on or about May 15, 2023.

Information on the Company's website and any other websites mentioned herein is not part of this Offering Circular.

Investing in the Company’s Shares involves risks. Prospective investors should read the entirety of this document and, in particular,
see the section entitled "'1. Risk Factors' beginning on page 1 of the attached Prospectus and the section entitled **Additional Risk
Factors Relevant to International Investors™ in this international supplement when considering an investment in the Company.

Placement Price: EUR 3.08 and A$ 5.10 per New Share

The New Shares have not been and will not be registered under the US Securities Act or with any regulatory authority of
any state or other jurisdiction of the United States and are being offered and sold (i) in the United States only to QIBs or
Institutional Accredited Investors, in each case pursuant to an exemption from the registration requirements of the US
Securities Act, and (ii) outside the United States in reliance on Regulation S under the US Securities Act. Prospective investors
are hereby notified that sellers of the New Shares may be relying on the exemption from the provisions of Section 5 of the US
Securities Act provided by Rule 144A under the US Securities Act. Purchasers of New Shares in the United States will be
subject to the transfer restrictions described below under *"Notice to Investors in the United States".

Merrill Lynch Equities (Australia) Limited ("BofA Securities") and Canaccord Genuity (Australia) Limited ("Canaccord
Genuity") (together, the "Underwriters") are underwriting the New Shares. Canaccord Genuity is acting as Global Coordinator to the
Private Placement. The Underwriters expect that settlement of the New Shares against payment of the Placement Price per New Share
will take place in the manner described below under the heading "Delivery and Settlement".

Joint Bookrunner Joint Bookrunner

BofA Securities Canaccord Genuity

The date of this Offering Circular is May 3, 2023.
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OFFERING CIRCULAR

No action has been or will be taken by the Company or the Underwriters or the Listing Agent or their
respective affiliates or representatives in any jurisdiction, which action would permit a public offering of the New
Shares, or the possession, circulation or distribution of this Offering Circular or any other material relating to the
Company or the New Shares, in any jurisdiction where further action for that purpose is required.

This Offering Circular is confidential and does not constitute an offer to sell, or the solicitation of an offer to
buy, any security other than the New Shares offered hereby, and does not constitute an offer to sell, or the
solicitation of an offer to buy, any New Shares offered hereby to any person in any jurisdiction in which it is
unlawful to make any such offer or solicitation to such person.

This Offering Circular is being furnished by the Company in connection with an offering exempt from
registration under the US Securities Act, solely for the purpose of enabling prospective investors to consider the
purchase of New Shares described herein. Reproduction and distribution of this Offering Circular or disclosure or
use of the information contained herein for any purpose other than considering an investment in New Shares is
prohibited. The information contained in this Offering Circular has been provided by the Company and the other
sources identified herein.

The Company accepts sole responsibility for the information, including the completeness and accuracy of
such information, contained in this Offering Circular. No representation or warranty, express or implied, is made
by the Underwriters nor BofA Securities Europe SA (the "Listing Agent™) nor by their respective affiliates or
representatives, as to the accuracy, completeness, verification or correctness of the information contained in this
Offering Circular, and nothing in this Offering Circular is, or shall be relied upon as, a promise or representation
by the Underwriters, the Listing Agent or their respective affiliates or representatives in this respect, whether as
to the past or the future. The Underwriters, the Listing Agent and their respective affiliates and representatives
assume no responsibility for the accuracy, completeness, verification or correctness of this Offering Circular and,
accordingly, disclaim, to the fullest extent permitted by applicable law, any and all liability whether arising in tort,
contract or otherwise which the Underwriters, the Listing Agent and their respective affiliates and representatives
might otherwise be found to have in respect of this Offering Circular or any such statement.

No person has been authorized to give any information or make any representation not contained in this
Offering Circular in connection with the Private Placement and, if given or made, any such information or
representation should not be relied upon as having been authorized by the Company or the Underwriters or the
Listing Agent or their respective affiliates or representatives. Each offeree of the New Shares, by accepting
delivery of this Offering Circular, agrees to the foregoing.

Neither the delivery of this Offering Circular nor any sale made hereunder shall under any circumstances
imply that there has been no change in the Company’s affairs or that the information set forth in this Offering
Circular is correct as of any date subsequent to the earlier of the date hereof and any earlier specified date with
respect to such information.

Neither the Company nor the Underwriters nor the Listing Agent nor any of their respective affiliates or
representatives make any representations to any offeree or purchaser of New Shares regarding the legality of an
investment in New Shares by such offeree or purchaser under the laws applicable to such offeree or purchaser.
Prospective investors should not construe anything in this Offering Circular as legal, business or tax advice. Each
prospective investor should consult its own advisors as needed to make its investment decision and to determine
whether it is legally permitted to hold New Shares under applicable investment or similar laws or regulations.
Prospective investors should be aware that they may be required to bear the financial risks of an investment in
New Shares for an indefinite period of time.

THE NEW SHARES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY US
FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NEITHER PASSED UPON THE
MERITS OF THE PRIVATE PLACEMENT, NOR CONFIRMED THE ACCURACY OR
DETERMINED THE ADEQUACY OF THIS OFFERING CIRCULAR. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENSE IN THE UNITED STATES.

In making an investment decision, prospective investors must rely on their own examination, analysis and

inquiry of the Company and the terms of this Private Placement, including the merits and risks involved. Any
decision to purchase New Shares should be based solely on this Offering Circular.



In certain jurisdictions, the distribution of this Offering Circular and the offer and sale of New Shares to
which it relates may be restricted by law. Persons into whose possession this Offering Circular comes are required
by the Company and the Underwriters to inform themselves about and to observe any such restrictions. Any failure
to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. For a
further description of certain restrictions on the offering of New Shares to QIBs and Institutional Accredited
Investors in the United States in reliance on an exemption from the registration requirements of the US Securities
Act, see "Notice to Investors in the United States."

This Offering Circular does not constitute an offer of, or an invitation to purchase, any New Shares in any
jurisdiction in which such offer or invitation would be unlawful. Neither the Company nor the Underwriters nor
the Listing Agent nor their respective affiliates or representatives accept any legal responsibility for any violation
by any person, whether or not a prospective investor, of any of the restrictions set forth herein.

The Underwriters are acting exclusively for the Company and no one else in connection with this Private
Placement. The Underwriters will not regard any other person (whether or not a recipient of this Offering Circular)
as a respective client in relation to this Private Placement and will not be responsible to anyone other than the
Company for providing the protections afforded to their respective clients or for giving advice in relation to this
Private Placement or any transaction or arrangement referred to herein.

The Listing Agent is acting exclusively for the Company and no one else in connection with the Listing (as
defined below). The Listing Agent will not regard any other person (whether or not a recipient of this document)
as its client in relation to the Listing and will not be responsible to anyone other than the Company for providing
the protections afforded to its clients nor for giving advice in relation to the Listing or any transaction or
arrangement referred to herein.

In connection with this Private Placement, and to the extent permitted by applicable laws and regulations, the
Underwriters and any of their respective affiliates may take up a portion of the New Shares in the Private
Placement as a principal position and in that capacity may retain, purchase or sell for their own account such
securities and any New Shares or related investments and may offer or sell such New Shares or other investments
otherwise than in connection with the Private Placement. Accordingly, references in this Offering Circular to New
Shares being offered or placed should be read as including any offering or placement of New Shares to the
Underwriters or any of their respective affiliates acting in such capacity. In addition, the Underwriters or any of
their respective affiliates may enter into financing arrangements (including swaps, warrants or contracts for
differences) with investors in connection with which the Underwriters or their respective affiliates may from time
to time acquire, hold or dispose of New Shares. The Underwriters do not intend to disclose the extent of any such
investments or transactions, other than in accordance with any legal or regulatory obligation to do so.

You hereby acknowledge that:

1. you have not relied on the Underwriters or the Listing Agent or any of their respective affiliates or
representatives in connection with any investigation of the accuracy of any information contained in this
Offering Circular or your investment decision;

2. you have relied only on the information contained in this Offering Circular; and

3. no person has been authorized to give any information or to make any representation concerning the
Company, its affiliates or the New Shares (other than as contained in this Offering Circular) and, if given
or made, any such other information or representation should not be relied upon as having been
authorized by the Company or the Underwriters or the Listing Agent.

This Offering Circular comprises an international private placement supplement and the Prospectus relating
to the admission of the New Shares to trading on the regulated market (regulierter Markt) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierbdrse) with simultaneous admission to the sub-segment of the regulated market
with additional post-admission obligations (Prime Standard) (the "Listing"). Capitalized terms used but not
otherwise defined in this Offering Circular shall have the meaning ascribed to them in the Prospectus.



THE PRIVATE PLACEMENT

The paragraphs below provide additional information on the principal terms of the Private Placement. The
paragraphs below should be read together with the information in the Prospectus, including "I. Summary of this
Prospectus" and "2.5 Background to the Private Placement"” and "3 Information about the Shares."

Subject Matter of the Private This Private Placement relates to the placement and sale of 21,400,000
Placement........ccococvvvveienensienennns New Shares.

The Private Placement is exclusively addressed to qualified investors
and fewer than 150 non-qualified investors in any member state of the
EEA, including in Germany, or the United Kingdom and to institutional
investors in certain other jurisdictions. The New Shares have not been
and will not be registered under the US Securities Act, or the securities
laws of any state or other jurisdiction of the United States and may not
be offered, sold or otherwise transferred within the United States,
except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the US Securities Act and in
compliance with any applicable securities laws of any state or other
jurisdiction in the United States. For US securities law purposes the
New Shares offered or sold outside the United States will only be
offered or sold in "offshore transactions" as defined in, and in reliance
on, Regulation S under the US Securities Act.

Expected Timetable for the The following is the expected timetable of the Private Placement, based
Private Placement..............cccccoenen. on Central European Time (CET)(unless otherwise noted), which may
be extended or shortened:

May 3, 2023....... Launch of Private Placement and commencement of
bookbuild.

May 4, 2023....... Trading halt on ASX (9.00am (Sydney time)).

May 4, 2023....... Approval of Prospectus by BaFin and publication of
the Prospectus.

May 4, 2023 Announcement of completion of bookbuild.

May 5, 2023....... Trading halt on ASX lifted (10.00am (Sydney time)).

May 11, 2023 ..... Receipt of proceeds of the Private Placement by the
Company.

May 12, 2023.... Issuance and settlement of New Shares.

May 12, 2023.... Admission to Trading on the FSE.

On or around

May 15, 2023 .... Commencement of trading of New Shares on the FSE
and ASX.

UNderwriters.......ocoeveieneneienencnn Merrill Lynch Equities (Australia) Limited, Level 34 Governor Phillip
Tower, 1 Farrer Place, Sydney, New South Wales, Australia, LEI
5493000ZI1SK51SMQFR40, ABN 65 006 276 795 and Canaccord
Genuity (Australia) Limited, Level 4, 60 Collins Street, Melbourne,
Victoria, Australia, LEI 25490076B734BP7UY153, ABN 19 075 071
466 (together the "Underwriters")

Placement Price .........cccccooeveeinnnne EUR 3.08 or A$ 5.10 per New Share. The Placement Price has been
set in both euro and Australian dollars and investors may subscribe for
New Shares in either of these currencies at these prices, such election
to be made by investors when applying to subscribe for New Shares.



Allotment Criteria......cc.cccovevuveenee..

Stock Market Symbol, ISIN..........

Dividend Rights

No adjustment will be made to the Placement Price in either currency
as a result of exchange rate movements prior to settlement of the New
Shares.

The allotment of New Shares to investors will be decided by agreement
between the Underwriters and the Company (each acting reasonably
and taking into consideration, amongst other matters, the Company's
objective to seek to provide a pro rata allocation to existing institutional
securityholders who participate in the Private Placement), provided that
the Company must not refuse an allocation of New Shares to an investor
proposed by the Underwriters where such refusal would result in a
shortfall and the Underwriters may refuse an allocation of New Shares
if the Underwriters are not prepared to accept the credit risk of that
bidding investor for the amount bid for. The decision ultimately rests
with the Company and the Underwriters. Allotments will be made on
the basis of the quality of individual investors (e.g., the expected
investment horizon and trading behavior) as well as individual orders
and other important allotment criteria to be determined by agreement
between the Underwriters and the Company.

ISIN ..o, AU0000066086

Each Share in the Company carries full dividend rights. Subject to and
in accordance with the Australian Corporations Act, the ASX Listing
Rules, the rights of any holders of preference shares and the rights of
the holders of any Shares created or raised under any special
arrangement as to dividends, the Directors may from time to time
decide to pay a dividend to the Shareholders entitled to the dividend
which shall be payable on all Shares according to the proportion that
the amount paid (not credited) is of the total amounts paid and payable
(excluding amounts credited) in respect of such Shares.

The Directors may from time to time pay to Shareholders any interim
dividends they determine. No dividend will carry interest as against the
Company. The Directors may set aside out of the profits of the
Company any amounts that may determine as reserves, to be applied at
the discretion of the Directors, for any purpose for which the profits of
the Company may be properly applied.

Subject to the ASX Listing Rules and the Australian Corporations Act,
the Company may, by resolution of the Directors, implement a dividend
reinvestment plan on such terms and conditions as the Directors think
fit and which provides for any dividend which the Directors may
declare from time to time payable on Shares which are participating
Shares in the dividend reinvestment plan, less any amount which the
Company may either pursuant to the Company's Constitution or any
law be entitled or obliged to retain, be applied by the Company to the
payment of the subscription price of Shares.

No dividend or distribution of profits were paid to the Company's
Shareholders in the financial years ended 30 June 2020, 2021 or 2022
or 31 December 2022 or in the period between 1 January 2023 and the
date of this Offering Circular.

The Company anticipates that significant expenditure will be incurred
in the evaluation and development of the Company's projects. These
activities, together with the possible acquisition of interests in other
projects, are expected to dominate at least the first two-year period

Vi



Voting Rights ...

Form, Certification and Currency

of the Shares

following the date of the Prospectus. Accordingly, the Company does
not expect to declare any dividends during that period.

Any future determination as to the payment of dividends by the
Company will be at the discretion of the Directors and will depend on
the financial condition of the Company, future capital requirements and
general business and other factors considered relevant by the Directors.
No assurance in relation to the payment of dividends or franking credits,
i.e. credits investors may receive for underlying taxes paid by the
Company via the dividend imputation system, attaching to dividends
can be given by the Company.

Subject to any rights or restrictions for the time being attached to any
class or classes of Shares, at a general meeting of the Company's
shareholders (each a "Shareholder™):

e each Shareholder entitled to vote may vote in person or by
proxy, attorney or corporate representative;

e onashow of hands, every person present who is a Shareholder
or a proxy, attorney or corporate representative of a
Shareholder has one vote;

e on a poll, each Shareholder who is present in person or by
proxy, attorney or corporate representative has one vote in
respect of each Share held by that person, or in respect of
which that person is appointed a proxy, attorney or corporate
representative (but, in respect of partly paid Shares, will have
such number of votes as bears the same proportion to the total
of such Shares registered in the Shareholders' name as the
amount paid (not credited) bears to the total amounts paid and
payable (excluding amounts credited)).

All of the Company’s Shares confer the same voting rights. There are
no restrictions on voting rights.

All of the Existing Shares have been, and all of the New Shares will be,
issued as fully paid ordinary shares. The Existing Shares are not, and
the New Shares will not be, represented by a physical Share certificate.
The Existing Shares are, and the New Shares will be, in registered form.

The Shares are currently quoted on the securities exchange operated by
ASX as well as on the FSE. Legal title to the Shares is registered
electronically, and transfers of Shares occur electronically pursuant to
the settlement facility known as the 'Clearing House Electronic Sub-
register System' (CHESS) operated by ASX Settlement in accordance
with the settlement operating rules of ASX Settlement.

BNP Paribas Securities Services (Sydney Branch) acts as a local
custodian for Clearstream Banking S.A., 42 Avenue JF Kennedy, L-
1855 Luxembourg, Luxembourg ("Clearstream") in the Australian
market, account holding institutions connected to the Clearstream
system and, ultimately, investors wishing to trade their Shares on the
FSE. BNP Paribas Nominees Pty Ltd, Level 6, 60 Castlereagh Street,
Sydney NSW 2000, Australia (the "Custodian"), acting for BNP
Paribas Securities Services (Sydney Branch), is recorded in the
Company's share register as holder of the legal title to Shares
transferred to investors on the FSE. As a result, such investors are
beneficial owners of Shares so transferred, holding such Shares through
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Transferability of New Shares......

Listing and Commencement of

Trading.......cccooeevvvinnne

Delivery and Settlement................

Proceeds and Costs of the Listing

and Private Placement

their respective account holding institutions, Clearstream and,
ultimately, the Custodian.

Due to the dual listing of the Company's Shares on the ASX and the
FSE, investors are able to trade the Shares on the ASX and the FSE.
Shares traded on the ASX are settled and cleared in A$ through CHESS
operated by ASX Settlement in accordance with the settlement
operating rules of ASX Settlement. Shares traded on the FSE are settled
and cleared in euro within the Clearstream system.

The Shares are freely transferable, subject to formal requirements,
compliance with applicable securities laws, the registration of the
transfer not resulting in a contravention of or failure to observe the
provisions of a law of Australia and the transfer not being in breach of
either the Australian Corporations Act or the ASX Listing Rules.
Purchasers of New Shares in the United States will be subject to the
restrictions on transfer set forth below under the heading "Notice to
investors in the United States".

The New Shares are expected to be admitted to trading on the FSE with
simultaneous admission to the sub-segment of the regulated market
with additional post-admission obligations (Prime Standard) on or
about May 12, 2023, without a public offering of Shares in Germany,
Australia or any other jurisdiction. Trading of the New Shares is
expected to commence on the FSE on or about May 15, 2023. The New
Shares are expected to be simultaneously admitted to trading on the
ASX and the FSE under the same ticker code "VUL".

Settlement of the New Shares is expected to occur on or about May 12,
2023. Following settlement of the New Shares in the Private Placement,
the Custodian, acting for BNP Paribas Securities Services (Sydney
Branch), will be recorded in the Company's share register as holder of
the legal title to the New Shares trading on the FSE. BNP Paribas
Securities Services (Sydney Branch) acts as a local custodian for
Clearstream in the Australian market, account holding institutions
connected to the Clearstream system and, ultimately, the investors in
the New Shares trading on the FSE. As a result, the investors will be
beneficial owners of the New Shares, holding such New Shares through
their respective account holding institutions, Clearstream and,
ultimately, the Custodian.

The Company targets gross proceeds of approximately EUR 65.91
million (A$ 109.14 million)* from the Private Placement resulting from
the sale of the New Shares. As the Placement Price has been set in both
euro and Australian dollars and investors may subscribe for New Shares
using either of those currencies, the Company may receive the proceeds
of the Private Placement in a combination of euro and Australian
dollars.

The costs of the Company related to the Listing and the Private
Placement are expected to amount to approximately EUR 3.3 million
(A% 5.5 million).

1 Based on an exchange rate of EUR 0.603 : A$ 1. The Placement Price has been set in both euro and Australian
dollars, and investors may subscribe for New Shares in either of these currencies, such election to be made by
investors when applying to subscribe for New Shares. The actual amount received by the Company will depend
upon the proportion of proceeds received in each of euro and Australian dollars, and the translation of such
amounts into the respective other currency will depend upon the applicable exchange rate as of the date those

proceeds are received by the Company.
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Use of Proceeds...............

Lock up Agreements.......

Interests of Parties Participating

in the Private Placement

Investors will not be charged expenses by the Company or the
Underwriters or the Listing Agent. Investors will have to bear
customary transaction and handling fees charged by their brokers or
other financial institutions through which they hold their securities.

Assuming placement of the New Shares in full, the Company intends
to use the net proceeds from the Private Placement as follows:

No. Intended Use of Proceeds Estimated Amount
(in EUR)

1. Purchase of long-lead items for the 38 million
construction of a Phase One lithium
plant

2. Purchase of long-lead items for the 23 million
construction of a new Phase One
geothermal plant

3. General working capital and Remaining amount.
corporate purposes

Lock-up Agreements of the Company

In the underwriting agreement relating to the Private Placement, dated
May 3, 2023, among the Company and the Underwriters (the
"Underwriting Agreement™), the Company agreed with the
Underwriters that the Company must not (and must procure that its
related bodies corporate do not) allot, issue or sell or agree to allot, issue
or sell any Shares or other securities (including securities of the
Company or a related body corporate of the Company convertible for
or exchangeable into, or that represent the right to receive, Shares or
other securities of the Company) or grant or agree to grant any options
in respect of Shares or other securities of the Company (including
securities convertible or exchangeable into equity, or that represent the
right to receive equity), except as expressly contemplated by the
Underwriting Agreement or disclosed to the Underwriters, until and
including the date 90 days after the allotment date (May 12, 2023)
without the prior written consent of the Underwriters. This restriction
does not apply to (i) the issue of any securities (including securities of
the Company or a related body corporate of the Issuer convertible for
or exchangeable into, or that represent the right to receive, Shares or
other securities of the Company) under the Company’s existing
dividend reinvestment or employee incentive schemes (as those terms
are defined in the ASX Listing Rules), (ii) the conversion of any
convertible securities (as that term is defined in the ASX Listing Rules)
which are on issue at the date of the Underwriting Agreement or are
issued pursuant to (i) above or (iii) the issue of any securities (including
securities of the Issuer or a related body corporate of the Issuer
convertible for or exchangeable into, or that represent the right to
receive, Securities or other securities of the Issuer) to any strategic
investor.

The Underwriters act for the Company on the Private Placement and
coordinate the structuring and execution of the Private Placement.
Upon successful implementation of the Private Placement, the
Underwriters will receive a commission, and the size of this
commission depends on the results of the Private Placement. As a result
of this contractual relationship, the Underwriters have a financial



Risk Factors

interest in the success of the Private Placement at the best possible
terms.

The Listing Agent acts for the Company on the Listing and coordinates
the Listing.

Furthermore, in connection with the Private Placement, each of the
Underwriters and any of their respective affiliates may take up a portion
of the New Shares in the Private Placement as a principal position and
in that capacity may retain, purchase or sell for its own account such
Shares or related investments and may offer or sell such Shares or other
investments otherwise than in connection with the Private Placement.
In addition, the Underwriters or their affiliates may enter into financing
arrangements (including swaps, warrants or contracts for differences)
with investors in connection with which the Underwriters (or their
affiliates) may from time to time acquire, hold or dispose of Shares.
None of the Underwriters intends to disclose the extent of any such
investment or transactions otherwise than in accordance with any legal
or regulatory obligation to do so.

The Listing Agent, the Underwriters or their affiliates have, and may
from time to time in the future continue to have, business relations with
Vulcan Group or may perform services for Vulcan Group in the
ordinary course of business for which they have received or may
receive customary fees and commissions.

The Company's Directors hold Shares and therefore have a personal
interest in the performance of the Company's share price.

None of the aforementioned interests in the Private Placement
constitute a conflict of interests or a potential conflict of interests.
Consequently, there are no conflicts of interest with respect to the
Private Placement.

An investment in the New Shares involves a number of risks. You
should carefully consider the risks described in "1. Risk Factors" and
"2.9 Forward-Looking Statements"” of the Prospectus, as well as the
additional risks described in the section entitled "Additional Risk
Factors for International Investors" in this international supplement,
prior to investing in the New Shares.



UNDERWRITING

Under the terms of the Underwriting Agreement, the Underwriters have agreed, subject to certain conditions,
to act as joint lead managers, underwriters and bookrunners in connection with the Private Placement. Canaccord
Genuity (Australia) Limited is also acting as Global Coordinator to the Private Placement. The Underwriters must
use all reasonable endeavours to procure subscriptions for all New Shares, by offering those New Shares to
institutional, professional, sophisticated and experienced investors, at the Placement Price. If the Underwriters are
unable to procure subscriptions for all New Shares, the Underwriters must (in their respective proportions),
subscribe for, or procure other investors to subscribe for, the shortfall. The Underwriters have agreed to remit to
the Company gross proceeds raised from the Private Placement, minus the underwriting and management fees
payable to the Underwriters and costs, one day prior to the day on which the New Shares are delivered to investors,
which is expected to be May 12, 2023.

The Underwriters are entitled to allocate and deliver the New Shares to investors in the Private Placement,
which is being conducted by way of a bookbuild offering to selected institutional investors in Germany, in the
United States of America and elsewhere.

In connection with the Private Placement, each of the Underwriters and any of their respective affiliates may
take up a portion of the New Shares in the Private Placement as a principal position and in that capacity may
retain, purchase or sell for its own account such Shares or related investments and may offer or sell such Shares
or other investments otherwise than in connection with the Private Placement. Accordingly, references in this
Offering Circular to New Shares being offered or placed should be construed as including any offering or
placement of New Shares to the Underwriters or any of their respective affiliates acting in such capacity. In
addition, certain of the Underwriters or their affiliates may enter into financing arrangements (including swaps,
warrants or contracts for differences) with investors in connection with which Underwriters (or their affiliates)
may from time to time acquire, hold or dispose of Shares in the Company. None of the Underwriters intend to
disclose the extent of any such investment or transactions otherwise than in accordance with any legal or
regulatory obligation to do so.

Underwriting Agreement
Conditions

The obligations of the Underwriters under the Underwriting Agreement are subject to various conditions,
including, among other things, (i) receipt of customary certificates, legal opinions and letters, and (ii) the making
of necessary filings and the receipt of necessary approvals in connection with the Private Placement.

Commissions and expenses

The Underwriters underwrite and purchase the New Shares and offer them to institutional, professional,
sophisticated and experienced investors, at the Placement Price, in the Private Placement. In return, they will
receive an underwriting and management fee equal to 3.50% of the gross proceeds raised from the Private
Placement, to be split equally between the Underwriters. In addition, Canaccord Genuity (Australia) Limited will
be entitled to a global coordinator fee equal to 0.30% of the gross proceeds raised from the Private Placement.
The underwriting and management fee and the global coordinator fee payable to the Underwriters and Canaccord
Genuity (Australia) Limited, respectively, may be withheld from the proceeds from the sale of the New Shares.

The Company has also agreed to reimburse the Underwriters for certain costs and expenses, including legal
fees of their advisers. Commissions and the reimbursement of costs and expenses by the Company represent a
major part of the costs of the Company in connection with the Private Placement and the Listing.

Termination and Indemnification

The Underwriting Agreement provides that the Underwriters may, under certain circumstances, terminate the
Underwriting Agreement. In particular, the Underwriting Agreement may be terminated if:

(a) one or more of the following events occur:

(1) an outbreak or escalation of hostilities or a state of emergency declaration involving any of
Australia, the United States, the United Kingdom, Japan, Hong Kong, Ukraine, a member state of
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(b)

(c)
(d)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

NATO or a member of the European Union, or there is a major act of terrorism anywhere in the
world;

a general moratorium on commercial banking activities in Australia, the United States, Germany
or the United Kingdom, is declared by the relevant banking authority in any of those countries, or
there is a material disruption in commercial banking or security settlement or clearance services
in any of those countries;

trading in all securities quoted or listed on ASX, the London Stock Exchange, the Frankfurt Stock
Exchange or the New York Stock Exchange is suspended or limited in a material respect for one
day on which that exchange is open for trading ("Trading Day"), or substantially all of a Trading
Day, excluding any suspension or limitation of trading caused by or in connection with any
technical or systems failure;

any adverse change or disruption to the political conditions or financial markets of Australia, the
United Kingdom, the United States, Hong Kong, Japan, Germany or the international financial
markets or any change or development involving a prospective adverse change in national or
international political, financial or economic condition;

the Company is in breach of any term, condition, undertaking, representation, warranty or
agreement of the Underwriting Agreement or the Listing Agreement;

a new or materially revised law is introduced in Australia or Germany or any new regulation is
made under any law, or a government agency adopts a policy, or there is any official public
announcement that such a law or regulation will be introduced or policy adopted (as the case may
be);

a change in the senior management of the Company or the board of directors of the Company is
announced or occurs; or

the certificate (the "Certificate") required to be delivered by the Company under the Underwriting
Agreement (certifying the Company's compliance with its obligations under the Underwriting
Agreement, that the Company has not defaulted under the Underwriting Agreement, that the
representations and warranties given by the Company are true and correct in all respects and not
misleading or deceptive and no termination events under the Underwriting Agreement have
occurred), is not true or correct;

and in the bona fide opinion of the Underwriters, the occurrence of such event:

(ix)

(x)

has, or is likely to have a material adverse effect on the marketing, success or settlement of the
Private Placement, willingness of persons to subscribe for New Shares, the market price of Shares
or the business, financial position or prospects of the Company and its related bodies corporate;
or

has given rise to or is likely to give rise to a contravention by an Underwriter or its affiliates
incurring a liability under, or contravening, the Constitution, the Corporations Act or the ASX
Listing Rules, as applicable;

the S&P/ASX 200 Index is at any time during the period from 1.30 am (Sydney time) on May 4, 2023
(launch of Private Placement and commencement of bookbuild) until the close of trading on May 11,
2023, at a level that is 10% or more below the level as at the close of trading on the day before the date of
the Underwriting Agreement;

a condition to the Underwriting Agreement is not satisfied or waived by its applicable deadline;

Listing Agreement
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(c)

(0
()

(h)

(@

()

(1Y)

@

(m)

(n)

(0)

(i the Listing Agreement:

(A)  has terminated (or an event has occurred which entitles a party to terminate the Listing
Agreement) or is rescinded;

(B)  has become void, illegal, invalid or unenforceable; or

© has been varied in any material respect without the prior written consent of the
Underwriters; or

(i) a condition precedent to performance of the parties’ material obligations under the Listing
Agreement has not been satisfied (or waived, if capable of waiver, with such waiver being
acceptable to the Underwriters in the case of waiver by the Company) by its due date (or becoming
incapable of being satisfied by its due date);

any event specified in the timetable in the Underwriting Agreement is delayed for more than two business
days without the prior written approval of the Underwriters;

the Certificate is not delivered to the Underwriters in accordance with the Underwriting Agreement;

there is an event, occurrence or non-occurrence which makes it illegal or commercially impossible for the
Underwriters to satisfy a material obligation under the Underwriting Agreement, or to market, promote or
settle the Private Placement, or that causes the Underwriters to delay satisfying a material obligation under
the Underwriting Agreement;

the Company withdraws the Private Placement or indicates that it does not intend to or is unable to proceed
with the Private Placement;

there is an application to a government agency for an order, declaration or other remedy, or a government
agency commences any investigation or hearing or announces its intention to do so, in each case in
connection with the Private Placement or any agreement entered into in respect of the Private Placement;

there is a material adverse change, or in the Underwriters' reasonable opinion, a development involving a
potential material adverse change, in the condition, assets, liabilities, financial or trading position or
performance, profits, losses, management or prospects of the Company or any of its related corporate
bodies (in so far as the position in relation to related bodies corporate affects the overall position of the
Company);

proceedings are commenced or there is a public announcement of an intention to commence proceedings
before a court or tribunal of competent jurisdiction in Australia seeking an injunction or other order in
relation to the Private Placement;

the Company breaches, or defaults under, any provision, undertaking, covenant or ratio of a material
financing agreement which has a material adverse effect, or a lender or financier fails to agree a waiver or
amendment to a material financing agreement in relation to any breach, default or review event under that
material financing agreement and that failure to agree would, in the Underwriters' reasonable opinion,
have a material adverse effect;

the Company commits a material breach of the Corporations Act, its Constitution, the ASX Listing Rules
or other applicable laws or has failed to comply with its continuous disclosure obligations under the
Corporations Act or ASX Listing Rules;

the Company alters its capital structure or its Constitution, other than as contemplated by the Underwriting
Agreement or as disclosed to the Underwriters, without the prior consent of the Underwriters;

ASIC issues, or threatens to issue, proceedings in relation to the Private Placement, or commences any

inquiry or investigation in relation to the Private Placement (or gives notice of its intention to do either of
those things);
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(p) ASX makes any official statement to any person, or indicates to the Company or the Underwriters that:

M it will not grant official quotation of the New Shares before 9.30am (Sydney time) on May 15,
2023, or if such approval is granted, the approval is withdrawn or qualified (other than by
customary conditions);

(i) Shares will be suspended from quotation by ASX; or
(iii)  the Company will be removed from the official list of ASX,
or any of those things actually occurs;

(Q a director or officer (as that term is defined in the Corporations Act) of the Company is charged with an
indictable offence or disqualified from managing a corporation under Part 2D.6 of the Corporations Act,
or certain other actions are taken against a director in relation to any fraudulent conduct or activity
(whether or not in connection with the Private Placement) or the Company engages in any fraudulent
activity; or

() the Company or any of its related bodies corporate is, or becomes, insolvent.

If the Underwriting Agreement is terminated before the settlement of the New Shares, the Private Placement
will not take place, in which case any allotments already made to investors will be invalidated and investors will
have no claim for delivery. Claims with respect to fees already paid and costs incurred by an investor in connection
with the Private Placement will be governed solely by the legal relationship between the investor and the financial
intermediary to which the investor submitted its purchase order. Investors who engage in short-selling bear the
risk of being unable to satisfy their delivery obligations.

Under the Underwriting Agreement, the Company agreed to indemnify the Underwriters from certain liability
risks arising in connection with the Private Placement.
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NOTICE TO INVESTORS IN THE UNITED STATES

The New Shares have not been and will not be registered under the US Securities Act or with any securities
regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold, pledged
or otherwise transferred into or within the United States, except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the US Securities Act and in compliance with any applicable
securities laws of any state or other jurisdiction of the United States. Accordingly, the New Shares will not be
offered or sold in this Private Placement within the United States, except to (i) QIBs as defined in Rule 144A
pursuant to Rule 144A or another available exemption from the registration requirements of the US Securities Act
and (ii) Institutional Accredited Investors (being institutional "accredited investors" as defined in Rule 501(a)(1),
(2), (3) or (7) under the US Securities Act) pursuant to an available exemption from the registration requirements
of the US Securities Act, and are being offered and sold in this Private Placement outside the United States
pursuant to Regulation S under the US Securities Act. This Private Placement is being made in the United States
through US broker-dealer affiliates of the Underwriters. Transfers of New Shares will be restricted, and each
purchaser will be deemed to have made acknowledgements, representations and agreements, as described below.

Each purchaser of New Shares in the United States, by accepting delivery of this Offering Circular and the
New Shares, will be deemed to have represented and agreed as follows (terms used herein that are defined in
Rule 144A under the US Securities Act or Regulation S under the US Securities Act are used herein as defined
therein):

1. The purchaser is, and at the time of its purchase of any New Shares will be, either (i) a QIB within the
meaning of Rule 144A under the US Securities Act or (ii) an Institutional Accredited Investor (being an
"accredited investor” as defined in Rule 501(a)(1), (2), (3) or (7) under the US Securities Act), and in
each case has delivered to the Company and the Underwriters a confirmation letter in the form provided
to it containing, amongst other things, confirmation as to its status as a QIB or an Institutional Accredited
Investor and representations as to certain other US securities law matters.

2. The purchaser understands and acknowledges that the New Shares have not been and will not be
registered under the US Securities Act, that sellers of New Shares may be relying on the exemption from
the registration requirements of Section 5 of the US Securities Act provided by Rule 144A thereunder,
and that the New Shares may not be offered or sold, directly or indirectly, in the United States, other than
in accordance with paragraph 4 below.

3. The purchaser is purchasing the New Shares (i) for its own account, or (ii) for the account of one or more
other QIBs or Institutional Accredited Investors for which it is acting as a duly authorized fiduciary or
agent with sole investment discretion with respect to each such account and with full authority to make
the acknowledgments, representations and agreements herein with respect to each such account (in which
case the purchaser hereby makes such acknowledgments, representations and agreements on behalf of
such QIBs or Institutional Accredited Investors as well), in each case for investment and not with a view
to any resale or distribution of any such New Shares.

4. The purchaser understands and agrees that offers and sales of New Shares are being made in the United
States only to persons reasonably believed to be QIBs or Institutional Accredited Investors in transactions
not involving a public offering which are exempt from the registration requirements of the US Securities
Act, and that if in the future it or any such other investors for which it is acting, as described in
paragraph 3 above, or any other fiduciary or agent representing such investors decides to offer, sell,
deliver, hypothecate or otherwise transfer any New Shares, it or any such other investors and any such
fiduciary or agent will do so only (i) pursuant to an effective registration statement under the US
Securities Act, (ii) to persons that the seller and anyone acting on its behalf reasonably believe to be QIBs
in transactions meeting the requirements of Rule 144A or Institutional Accredited Investors in
transactions exempt from the registration requirements of the US Securities Act, (iii) outside the United
States in an "offshore transaction” pursuant to Regulation S under the US Securities Act (and not in a
pre-arranged transaction resulting in the resale of such New Shares into the United States) or (iv) in
accordance with Rule 144 under the US Securities Act (if available) and, in each case, in accordance
with any applicable securities laws of any state or other jurisdiction of the United States and of any other
jurisdiction. The purchaser understands that no representation can be made as to the availability of the
exemption provided by Rule 144 under the US Securities Act for the resale of New Shares.
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The purchaser understands that (i) the New Shares are "restricted securities” within the meaning of
Rule 144(a)(3) under the US Securities Act and (ii) for so long as the New Shares are "restricted
securities" within the meaning of the US federal securities laws, no New Shares may be deposited into
any American depositary receipt facility established or maintained by a depositary bank, other than a
restricted depositary receipt facility, and that such New Shares will not settle or trade through the
facilities of the Depository Trust Company or any other US clearing system.

The purchaser has received a copy of this Offering Circular and has had access to such financial and
other information concerning the Company as it deems necessary in connection with making its own
investment decision to purchase New Shares. The purchaser acknowledges that none of the Company or
the Underwriters or any of their respective affiliates or representatives has made any representation to it
with respect to the Company or the allocation, offering or sale of New Shares other than as set forth in
this Offering Circular which has been delivered to it, and upon which the purchaser is solely relying in
making its investment decision with respect to the New Shares. The purchaser has held and will hold any
offering materials, including this Offering Circular, it receives directly or indirectly from the Company
in confidence, and understands that any such materials are solely intended for it and not to be redistributed
or duplicated by it. The purchaser acknowledges that it has read and agreed to the matters stated in this
section.

We have read the discussion of the PFIC rules in the section entitled "Certain United States Federal
Income Tax Considerations” below and will seek our own independent specialist advice with respect to
the US tax consequences of our interest in the New Shares.;

The purchaser understands that these representations and undertakings are required in connection with
the securities laws of the United States and that the Company, the Underwriters and their respective
affiliates and representatives will rely upon the truth and accuracy of the foregoing acknowledgements,
representations and agreements. The purchaser irrevocably authorizes the Company, the Underwriters
and their respective affiliates and representatives to produce this document to any interested party in any
administrative or legal proceedings or official inquiry with respect to the matters covered herein.

The purchaser undertakes to promptly notify the Company and the Underwriters if, at any time prior to
a purchase of New Shares, any of the foregoing ceases to be true.

Neither the Company nor the Underwriters nor any of their respective affiliates or representatives accept any
legal responsibility for any violation by any person, whether or not a prospective investor in the New Shares or
other securities, of any of the foregoing restrictions.

In addition, until the end of the 40th calendar day after commencement of this Private Placement, any offer
or sale of New Shares within the United States by a dealer (whether or not participating in this Private Placement)
may violate the registration requirements of the US Securities Act, if such offer or sale is made other than in
accordance with Rule 144A under the US Securities Act or another exemption from registration under the US
Securities Act.

NOTICE TO INVESTORS OUTSIDE THE UNITED STATES

Each purchaser who acquires New Shares outside the United States, by accepting delivery of this Offering
Circular and the New Shares, will be deemed to have represented and agreed as follows:

1.

The purchaser understands and acknowledges that the New Shares have not been and will not be
registered under the US Securities Act or with any securities regulatory authority of any state or other
jurisdiction of the United States.

The purchaser is acquiring such New Shares in an "offshore transaction” within the meaning of, and
meeting the requirements of, Regulation S.

It is not an affiliate of the Company as defined in Rule 405 under the US Securities Act or a person acting
on behalf of such an affiliate.

The purchaser understands that these representations and undertakings are required in connection with
the securities laws of the United States and that the Company, the Underwriters and their respective
affiliates and representatives will rely upon the truth and accuracy of the foregoing acknowledgements,
representations and agreements. The purchaser irrevocably authorizes the Company, the Underwriters
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and their respective affiliates and representatives to produce this document to any interested party in any
administrative or legal proceedings or official inquiry with respect to the matters covered herein.

5. Ifthe purchaser is acquiring any New Shares as a fiduciary or agent for one or more accounts, it represents
that it has sole investment discretion with respect to each such account and that it has full power to make
(and does make) the foregoing acknowledgements, representations and agreements on behalf of each
such account.

6. The purchaser undertakes to promptly notify the Company and the Underwriters if, at any time prior to
a purchase of New Shares, any of the foregoing ceases to be true.

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Offering Circular has been prepared on the basis that all offers of New Shares within any member state
of the European Economic Area (the "Relevant States™) will be made pursuant to an exemption under Regulation
(EVU) 2017/1129 of the European Parliament and of the Council of June 14, 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, as amended (the "EU
Prospectus Regulation™). Accordingly, any person making or intending to make any offer of New Shares in any
Relevant State should only do so in circumstances in which no obligation arises for the Company or the
Underwriters or the Listing Agent to produce a prospectus for such offer. Neither the Company nor the
Underwriters have authorized, nor do they authorize, the making of any offer of New Shares through any financial
intermediary, other than offers made by the Underwriters, which constitute the final placement of the New Shares
contemplated in this Offering Circular.

No offer to the public of any New Shares which are the subject of this Private Placement has been and will
be made in any Relevant State, except for any offers of New Shares in any Relevant State in accordance with the
following exceptions under the EU Prospectus Regulation:

1. to any legal entity which is a qualified investor as defined under Article 2 of the EU Prospectus
Regulation; or

2. to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of
the EU Prospectus Regulation), subject to obtaining the prior consent of the Underwriters for any such
offer; or

3. inany other circumstances falling within Article 1(4) of the EU Prospectus Regulation,

provided that no such offer of New Shares shall result in a requirement for the Company or the Underwriters or
the Listing Agent to publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or a supplement
to a prospectus pursuant to Article 23 of the EU Prospectus Regulation, and each person who initially acquires
New Shares or to whom any offer is made will be deemed to have represented, warranted and agreed to and with
the Company and the Underwriters that it is a qualified investor as defined in the EU Prospectus Regulation.

If any New Shares are offered to a financial intermediary as that term is defined in the EU Prospectus
Regulation, each such financial intermediary will be deemed to have represented, acknowledged and agreed that
the New Shares acquired by it in the Private Placement have not been acquired on a non-discretionary basis on
behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may
give rise to an offer to the public, other than their offer or resale in any Relevant State to qualified investors as
defined in the EU Prospectus Regulation or in circumstances in which the prior consent of the Company or the
Underwriters has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression "offer to the public” in relation to any New Shares in any
Relevant State means a communication to persons in any form and by any means, presenting sufficient information
on the terms of the Private Placement and the New Shares, so as to enable an investor to decide to purchase or
subscribe for New Shares, including any placing of New Shares through financial intermediaries, as set forth in
the EU Prospectus Regulation.

NOTICE TO INVESTORS IN THE UNITED KINGDOM
This Offering Circular and any other materials in relation to the New Shares described herein is directed at,

and for distribution in the United Kingdom only to, persons who are qualified investors within the meaning of
Article 2 of the Prospectus Regulation as it forms part of retained EU law in the United Kingdom as defined in
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the European Union (Withdrawal) Act 2018 (as amended) (the "UK Prospectus Regulation™) and who are also
(i) persons who have professional experience in matters relating to investments falling within Article 19 para. 5
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order™), (ii) high net
worth entities falling within Article 49 para. 2 lit. () to (d) of the Order or (iii) other persons to whom it may
otherwise lawfully be communicated (all such persons being together referred to as "Relevant Persons"). The
New Shares are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise
acquire such New Shares will be engaged in only with, Relevant Persons. Any person in the United Kingdom who
is not a Relevant Person should not act or rely on this Offering Circular or any of its contents. Any investment or
investment activity to which this Offering Circular relates is only available to Relevant Persons and will only be
engaged in with Relevant Persons. This Offering Circular and its contents are confidential and should not be
distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other person in the
United Kingdom.

No New Shares have been offered or will be offered to the public in the United Kingdom in the course of the
Private Placement, except that the New Shares may be offered to the public in the United Kingdom at any time:

(i)  to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus
Regulation;

(i)  to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of
the UK Prospectus Regulation), subject to obtaining the prior consent of the Underwriters for any such
offer; or

(iif)  in any other circumstances falling within Section 86 of the Financial Services and Markets Act 2000,
including any regulations made pursuant thereto (the "FSMA") ,

provided that no such offer of New Shares shall result in a requirement for the Company or the Underwriters or
the Listing Agent to publish a prospectus pursuant to Section 85 of the FSMA, or supplement a prospectus
pursuant to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression an "offer to the public" in relation to the New Shares in the
United Kingdom means the communication in any form and by any means of sufficient information on the terms
of the offer and any New Shares to be offered so as to enable an investor to decide to purchase or subscribe for
any New Shares.

NOTICE TO INVESTORS IN AUSTRALIA

This Offering Circular is not a prospectus, product disclosure statement or other disclosure document for
the purposes of the Corporations Act 2001 of Australia, as amended (the "Australian Corporations Act"), or any
other offering document under Australian law. This Offering Circular is not subject to the disclosure requirements
under Chapter 6D of the Australian Corporations Act, and may not contain all of the information that an investor
or their professional advisers may find in a prospectus, a product disclosure statement or other disclosure
document prepared in accordance with the Australian Corporations Act which may be required in order to make
an informed assessment of the rights and liabilities attaching to the New Shares, or the assets and liabilities,
financial position and performance, profits and losses and prospects, of the Company. This Offering Circular is
not supplied in connection with any public offering of securities of the Company in Australia and has not been
lodged with, or been the subject of notification to, the Australian Securities and Investments Commission. The
provision of this Offering Circular, and the information contained within it, is provided for information purposes
only and is not an offer or solicitation or an invitation or a recommendation to that person or entity to apply for,
subscribe for, acquire or buy any securities of the Company, or any other financial products or securities, in any
place or jurisdiction.

This Offering Circular is being distributed in Australia by the Underwriters or their respective affiliates
to a limited number of professional investors within the meaning of Section 708 (11) of the Australian
Corporations Act, sophisticated investors under Section 708 (8) of the Australian Corporations Act and/or
experienced investors under Section 708 (10) of the Australian Corporations Act. The person or entity receiving
this Offering Circular represents and warrants that if it is in Australia, it is a professional investor, a sophisticated
investor and/or a experienced investor (under Sections 708(11), 708(8) and 708 (10) the Australian Corporations
Act, respectively) and that it will not distribute this Offering Circular to any other person or entity.
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NOTICE TO INVESTORS IN CANADA (BRITISH COLUMBIA, ONTARIO AND
QUEBEC PROVINCES)

This document constitutes an offering of New Shares only in the Provinces of British Columbia, Ontario and
Quebec (the "Provinces"), only to persons to whom New Shares may be lawfully distributed in the Provinces,
and only by persons permitted to sell such securities. This document is not a prospectus, an advertisement or a
public offering of securities in the Provinces. This document may only be distributed in the Provinces to persons
who are "accredited investors" within the meaning of National Instrument 45-106 — Prospectus Exemptions, of
the Canadian Securities Administrators.

No securities commission or authority in the Provinces has reviewed or in any way passed upon this
document, the merits of the New Shares or the offering of the New Shares and any representation to the contrary
is an offence.

No prospectus has been, or will be, filed in the Provinces with respect to the offering of New Shares or the
resale of such securities. Any person in the Provinces lawfully participating in the offer will not receive the
information, legal rights or protections that would be afforded had a prospectus been filed and receipted by the
securities regulator in the applicable Province. Furthermore, any resale of the New Shares in the Provinces must
be made in accordance with applicable Canadian securities laws. While such resale restrictions generally do not
apply to a first trade in a security of a foreign, non-Canadian reporting issuer that is made through an exchange or
market outside Canada, Canadian purchasers should seek legal advice prior to any resale of the New Shares.

The Company as well as its directors and officers may be located outside Canada and, as a result, it may not
be possible for purchasers to effect service of process within Canada upon the Company or its directors or officers.
All or a substantial portion of the assets of the Company and such persons may be located outside Canada and, as
a result, it may not be possible to satisfy a judgment against the Company or such persons in Canada or to enforce
a judgment obtained in Canadian courts against the Company or such persons outside Canada.

Any financial information contained in this document has been prepared in accordance with Australian
Accounting Standards and also comply with International Financial Reporting Standards and interpretations
issued by the International Accounting Standards Board. Unless stated otherwise, all dollar amounts contained in
this document are in Australian dollars.

Statutory rights of action for damages and rescission. Securities legislation in certain Provinces may provide
a purchaser with remedies for rescission or damages if an offering memorandum contains a misrepresentation,
provided the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser’s Province. A purchaser may refer to any applicable provision of the
securities legislation of the purchaser’s Province for particulars of these rights or consult with a legal adviser.

Certain Canadian income tax considerations. Prospective purchasers of the New Shares should consult their
own tax adviser with respect to any taxes payable in connection with the acquisition, holding or disposition of the
New Shares as there are Canadian tax implications for investors in the Provinces.

Language of documents in Canada. Upon receipt of this document, each investor in Canada hereby confirms
that it has expressly requested that all documents evidencing or relating in any way to the sale of the New Shares
(including for greater certainty any purchase confirmation or any notice) be drawn up in the English language
only. Par la réception de ce document, chaque investisseur canadien confirme par les présentes qu’il a
expressément exigé que tous les documents faisant foi ou se rapportant de quelque maniére que ce soit a la vente
des valeurs mobilieres décrites aux présentes (incluant, pour plus de certitude, toute confirmation d’achat ou tout
avis) soient rédigés en anglais seulement.

NOTICE TO INVESTORS IN THE CAYMAN ISLANDS

No offer or invitation to subscribe for New Shares may be made to the public in the Cayman Islands or
in any manner that would constitute carrying on business in the Cayman Islands.

NOTICE TO INVESTORS IN NEW ZEALAND

This Offering Circular has not been registered, filed with or approved by any New Zealand regulatory
authority under the Financial Markets Conduct Act 2013 (the "FMC Act"). This Offering Circular does not
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constitute a product disclosure statement or other disclosure document under the FMC Act and does not purport
to include the information required for a product disclosure statement or other disclosure document under the
FMC Act. The New Shares are not being offered or sold in New Zealand, or allotted with a view to being offered
for sale in New Zealand, other than to a person who:

1. isan "investment business" within the meaning of Clause 37 of Schedule 1 of the FMC Act; or
2. meets the investment activity criteria specified in Clause 38 of Schedule 1 of the FMC Act; or
3. is "large" within the meaning of Clause 39 of Schedule 1 of the FMC Act; or
4. isa"government agency" within the meaning of Clause 40 of Schedule 1 of the FMC Act; or
5. 1is an “eligible investor” within the meaning of Clause 41 of Schedule 1 of the FMC Act.

(each a "Wholesale Investor").

Each person who initially acquires New Shares or to whom any offer is made will be deemed to have
represented and warranted to, and agreed with, the Company and the Underwriters that (i) it is (or any person for
whom it is acquiring any New Shares is) a Wholesale Investor, (ii) the New Shares must not be offered for sale in
New Zealand in the twelve-month period after the date of allotment, except to a Wholesale Investor or where such
offer does not require disclosure to investors in accordance with Part 3 of the FMC Act and that it will observe
such New Zealand on-sale restrictions, and (iii) it has provided a valid "safe harbor certificate™ to the Company
in accordance with clause 44 of Schedule 1 of the FMC Act.

NOTICE TO INVESTORS IN HONG KONG

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by
the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap.
571) of the Laws of Hong Kong (the "SFO™"). Accordingly, this document may not be distributed, and the New
Shares may not be offered or sold, in Hong Kong other than to "professional investors” (as defined in the SFO
and any rules made under that ordinance).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been
or will be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at,
or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do
so under the securities laws of Hong Kong) other than with respect to New Shares that are or are intended to be
disposed of only to persons outside Hong Kong or only to professional investors. No person allotted New Shares
may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong
within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are
advised to exercise caution in relation to the offer. If you are in doubt about any contents of this document, you
should obtain independent professional advice.

NOTICE TO INVESTORS IN KOREA

The Company is not making any representation with respect to the eligibility of any recipients of this
document to acquire the New Shares under the laws of Korea, including the Foreign Exchange Transaction Act
and regulations thereunder. The New Shares have not been, and will not be, registered under the Financial
Investment Services and Capital Markets Act of Korea ("FSCMA") and therefore may not be offered or sold
(directly or indirectly) in Korea or to any resident of Korea or to any persons for re-offering or resale in Korea or
to any resident of Korea (as defined under the Foreign Exchange Transaction Act of Korea and its enforcement
decree), except as permitted under the applicable laws and regulations of Korea.

Accordingly, the New Shares may not be offered or sold in Korea other than to "accredited investors" (as
defined in the FSCMA).
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NOTICE TO INVESTORS IN SWITZERLAND

The Private Placement in Switzerland is exempt from the requirement to prepare and publish a prospectus
under the Swiss Federal Act on Financial Services ("FinSA"), because the New Shares are offered solely to
professional clients within the meaning of Article 4 para. 3 of the FinSA and the New Shares will not be admitted
to trading on any trading venue (exchange or multilateral trading facility) in Switzerland. This Offering Circular
does not constitute a prospectus or a similar document pursuant to FinSA, and no such prospectus has been or will
be prepared for or in connection with the offering of the New Shares. Each purchaser of the New Shares in
Switzerland will be deemed to have represented and agreed that it qualifies as a “professional client” within the
meaning of the FinSA.

NOTICE TO INVESTORS IN SINGAPORE

This document and any other materials relating to the New Shares have not been, and will not be, lodged or
registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this document
and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase,
of New Shares, may not be issued, circulated or distributed, nor may the New Shares be offered or sold, or be
made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part 13 of the
Securities and Futures Act 2001 of Singapore (the "SFA"™) or another exemption under the SFA.

This document has been given to you on the basis that you are an "institutional investor” or an "accredited
investor" (as such terms are defined in the SFA). If you are not such an investor, please return this document
immediately. You may not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other
party in Singapore. On-sale restrictions in Singapore may be applicable to investors who acquire New Shares. As
such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in
Singapore and comply accordingly.

NOTICE TO INVESTORS IN THE UNITED ARAB EMIRATES

This document does not constitute a public offer of securities in the United Arab Emirates ("UAE") and the
New Shares may not be offered or sold, directly or indirectly, to the public in the UAE. Neither this document nor
the New Shares have been approved by the Securities and Commodities Authority ("SCA") or any other authority
in the UAE.

No marketing of the New Shares has been, or will be, made from within the UAE other than in compliance
with the laws of the UAE and no subscription for any securities may be consummated within the UAE. This
document may be distributed in the UAE only to "professional investors" (as defined in the SCA Board of
Directors' Decision No.13/RM of 2021, as amended).

No offer of New Shares will be made to, and no subscription for New Shares will be permitted from, any
person in the Abu Dhabi Global Market or the Dubai International Financial Centre.

ENFORCEMENT OF CIVIL LIABILITIES

The Company is an Australian company registered in Australia under the Corporations Act 2001 (Cth) and
its assets are located outside the United States. In addition, most of the members of the Company's board of
directors are not residents of the United States and all or most of their assets are located outside the United States.
Consequently, it may not be possible for investors to effect service of process within the United States upon the
Company or such persons, or to enforce against them or the Company judgments of courts of the United States,
including claims arising from the civil liability provisions of the federal securities laws of the United States or
other laws of the United States or any state thereof.

The United States and Australia have not entered into a treaty providing for reciprocal recognition and
enforcement of judgments in civil and commercial matters. A final judgment for payment of money rendered by
a federal court or state court in the United States based on civil liability, including United States federal securities
laws, may, therefore, not be enforceable in Australia. If the party in whose favor such final judgment is rendered
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brings a new suit in a competent court in Australia, such party may submit to the relevant Australian court the
final judgment rendered in the United States. Under such circumstances, a judgment by a federal court or state
court of the United States against the Company or the aforementioned persons will merely be regarded as evidence
of the outcome of the dispute to which such judgment relates, and an Australian court may choose to hear the
dispute anew. In addition, awards of punitive damages in actions brought in the United States or elsewhere may
be unenforceable in Australia.

PRESENTATION OF FINANCIAL INFORMATION

The Prospectus contains data denominated in Australian dollars, euros and US dollars currency. Figures
denominated in Australian dollars, euros and US dollars are designated with "A$", "EUR" and "US$",
respectively, preceding the amount. If figures are denominated in a currency other than the Australian dollars,
euros or US dollars, express reference is made in the corresponding figure or figures utilising the respective
applicable currency abbreviation.

Vulcan Group's Consolidated Annual Financial Statements 2020 and 2021 (as defined below) included in the
Prospectus are presented in Australian dollars, which was Vulcan Energy Resources Limited's presentational
currency during those financial years. However, Vulcan Group changed its presentational currency to euro with
effect from the commencement of the financial year ended 30 June 2022. The Company believes this change
provides shareholders with a more accurate reflection of its underlying performance, given the focus of Vulcan’s
activities on the European market, its acquisitions of several German-based operating entities and its planned
operations in Europe from which Vulcan expects it will generate the majority of its revenue and costs.

Some figures and percentages in the Prospectus have been rounded according to established commercial
standards, whereby aggregate amounts (totals, sub-totals, differences or amounts in relation thereto) are calculated
based on the underlying unrounded amounts. As a result, the aggregate amounts may not correspond in all cases
to the corresponding rounded amounts contained in the text and tables. Moreover, in the tables, such rounded
figures may under certain circumstances not add up precisely to the total figures which may also be included in
the tables. The percentage changes that are stated in the text and the tables have been commercially rounded to a
whole number unless stated otherwise. In addition, the financial information included in the Prospectus with
respect to the short financial year ended 31 December 2022 and the financial year ended 30 June 2022 (together
with the euro translations of the financial information for the financial year ended 30 June 2021) has been rounded
to the nearest EUR 1,000. With respect to financial data set out in the Prospectus, a dash (*—") signifies that the
relevant figure is not applicable, while a zero ("0") signifies that the relevant figure is applicable but is or has been
rounded to zero.

Where financial information contained in the Prospectus is described as "audited", this means that it has been
taken from the audited consolidated financial statements of the Company prepared in accordance with Australian
Accounting Standards and Interpretations ("AASI") issued by the Australian Accounting Standards Board
("AASB") and the Corporations Act 2001 (Cth) of Australia ("Australian Corporations Act") as of and for the
short financial year ended 31 December 2022 (the "Consolidated Short Financial Year Financial Statements
2022™), the audited consolidated annual financial statements of the Company prepared in accordance with AASI
and the Australian Corporations Act as of and for the financial year ended 30 June 2022 (the "Consolidated
Annual Financial Statements 2022"), the audited consolidated annual financial statements of the Company
prepared in accordance with AASI and the Australian Corporations Act as of and for the financial year ended 30
June 2021 (the "Consolidated Annual Financial Statements 2021") and the audited consolidated annual
financial statements of the Company prepared in accordance with AASI and the Australian Corporations Act as
of and for the financial year ended 30 June 2020 (the "Consolidated Annual Financial Statements 2020" and
together with the Consolidated Short Financial Year Financial Statements 2022, the Consolidated Annual
Financial Statements 2022 and the Consolidated Annual Financial Statements 2021, the "Consolidated Financial
Statements"). The Consolidated Financial Statements comply with International Financial Reporting Standards
("IASB IFRS") as developed and published by the International Accounting Standards Board ("l1ASB").
According to Art. 1 a) of the Commission Decision of 12 December 2008 (2008/961/EC), IASB IFRS are to be
regarded as equivalent to the IFRS adopted under Regulation (EC) No 1606/2002 ("EU IFRS"), provided that the
notes to the audited financial statements contain an explicit and unreserved statement that these financial
statements comply with "International Financial Reporting Standards in accordance with 1AS 1 Presentation of
Financial Statements". Where the financial information in the Prospectus is described as "unaudited”, this means
that it was not taken from the Consolidated Financial Statements but was taken or derived from the Company's
accounting records or internal management reporting systems or is based on calculations of these figures, or
recomputed or derived from the abovementioned sources. All information on value increases and decreases
(absolute and in percentage terms) and ratios has been calculated by the Company and is unaudited. IASB IFRS
and EU IFRS differ in certain material respects from generally accepted accounting principles in the United States
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("US GAAP"). As a result, the results of operations and financial condition derived from the Consolidated
Financial Statements that are included in this Offering Circular may differ substantially from the results of
operations and financial condition derived from financial statements had they been prepared in accordance with
US GAAP. The Company has not prepared a reconciliation of its financial information to US GAAP or a summary
of significant accounting differences in the accounting and valuation methods between IASB IFRS, EU IFRS and
US GAAP, nor has it otherwise reviewed the impact the application of US GAAP would have on its financial
reporting. In making an investment decision, investors must consequently rely on their own examination of the
financial information of the Company.

For additional information on the presentation of financial information in this Offering Circular, see "2.11
Notes concerning currency and financial information™.

CAUTIONARY NOTE REGARDING MINERAL DISCLOSURES

The estimated ore reserves and/or mineral resources underpinning the production targets in this Offering
Circular have been prepared by a competent person or persons in accordance with the requirements of the 2012
Edition of the Australasian Code for the Reporting of Exploration Results, Mineral Resources, and Ore Reserves
(the "JORC Code").

This Offering Circular uses the terms "inferred resources,” "indicated resources,” "reserves" and "probable
reserves” in connection with the presentation of resources, each as defined in accordance with the JORC Code.
These standards differ significantly from the mineral reserve disclosure requirements of the US Securities and
Exchange Commission (the "SEC"). Consequently, mineral reserve and mineral resource information contained
in this Offering Circular is not comparable to similar information that would generally be disclosed by companies
in accordance with the rules of the SEC.

On 31 October 2018, the SEC adopted amendments to its disclosure rules to modernize the mineral property
disclosure requirements for issuers whose securities are registered with the SEC under the US Exchange Act of
1934, as amended (the "Exchange Act"). These amendments became effective 25 February 2019, with
compliance required for the first fiscal year beginning on or after 1 January 2021. Under the new SEC
amendments, the historical property disclosure requirements for mining registrants included in Industry Guide 7
under the US Securities Act have been rescinded and replaced with disclosure requirements in subpart 1300 of
Regulation S-K.

As a result of the adoption of subpart 1300 of Regulation S-K, the SEC’s standards for mining property
disclosures are now more closely aligned to the JORC Code’s requirements. For example, the SEC now recognizes
estimates of "measured mineral resources", "indicated mineral resources" and "inferred mineral resources.” In
addition, the SEC has amended its definitions of "proven mineral reserves" and "probable mineral reserves" to be
"substantially similar" to the corresponding standards under the JORC Code. However, despite these similarities,
SEC standards are still not identical to the JORC Code. Accordingly, investors are cautioned that there can be no
assurance that the reserves and resources reported by the Company under the JORC Code would be the same had

it prepared its reserve or resource estimates under the standards adopted under subpart 1300 of Regulation S-K.

FORWARD-LOOKING STATEMENTS

This Offering Circular contains certain forward-looking statements. A forward-looking statement is any
statement that does not relate to historical facts or events or to facts or events as of the date of this Offering
Circular. Forward-looking statements can be identified by the use of forward-looking terminology or subjective
assessments including "may", "will", "expect”, "plan”, "intend", "predict", "estimate", "anticipate", "target",
"propose" or "forecasts". This applies, in particular, to statements in this Offering Circular containing information
on future earnings capacity, plans and expectations regarding Vulcan Group's business, growth and profitability,

and the general economic and legal conditions and other factors to which Vulcan Group is exposed.

The forward-looking statements contained in this Offering Circular are subject to uncertainties, as they relate
to future events, and are based on estimates and assessments made to the best of the knowledge of the Company
as of the date of this Offering Circular. These forward-looking statements are based on assumptions, uncertainties
and other factors, the occurrence or non-occurrence of which could cause the Company’s actual circumstances
and results, including with regards to the assets, business, financial condition and profitability of the Group, to
differ materially from or fail to meet the expectations expressed or implied in the forward-looking statements.
These risks, uncertainties and other factors include, but are not limited to:
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» the results of exploration activities and the ability to achieve commercially viable lithium extraction and
sustainable production of renewable energy;

« changes in the price of and demand for lithium hydroxide and renewable energy;
« technological developments that affect the demand for lithium hydroxide or methods of extraction;
» the significant capital amounts expected to be spent on the Zero Carbon Lithium™ Project;

+ the Company’s ability to successfully construct and execute the Zero Carbon Lithium™ Project and any
delays in connection with the project;

+ the Company’s ability to raise the capital funding necessary to complete the development of the Zero
Carbon Lithium™ Project, as well as the level of financing costs (including those related to variable interest rates)
and other variables which underlie the economic analysis of the Zero Carbon Lithium™ Project;

» increases in market prices of power, consumables, labour and other exploration, development and
operating costs required for the Group's operations;

« technological developments that affect the demand for lithium hydroxide or methods of extraction;
«  resource estimates relating to Vulcan Group's current and future projects proving to be inaccurate;
*  seismicity risks;

»  risks related to obtaining required approvals, licences and permits for lithium and geothermal renewable
energy production;

« opposition from local residents and other stakeholders, which may result in delays, additional costs,
discontinuation of construction or operations and uncertainty;

«  risks related to general economic conditions, credit availability, increase in interests rates and financing
costs;

« inability to recruit or retain qualified personnel for key positions;

« the Group's risk management or compliance systems' inability to adequately prevent or detect legal, tax
and operational risks;

»  risks related to the successful integration of acquisitions;

«  risks related to international operations;

«  fluctuations in foreign currency exchange rates;

*  possible variations in the quantity or grade of lithium reserves and geothermal resources;
«  failure of plant, equipment or processes to operate as anticipated;

» accidents, labour disputes, supply chain risks (including as a result of COVID-19 and the Russia-Ukraine
Conflict), difficulties with third-party suppliers, contractors or service providers, claims and limitations on
insurance coverage and other risks of the mining industry; and

« changes in national and local government regulation of mining operations, tax rules and regulations, and
political and economic developments in Germany and other countries in which the Group operates, and any
difficulties or delays in obtaining necessary approvals and licences.

Accordingly, investors are strongly advised to consider this Offering Circular as a whole and, in particular,
ensure that they have read the following sections of this Offering Circular: "1. Risk Factors", "6. Management's
Discussion and Analysis of Net Assets, Financial Position and Results of Operations”, "'8. Industry Overview", "9.
Business" and "16. Recent Developments Outlook".

Even if future results of the Company meet the expectations expressed herein, they may not be indicative of
the results of any succeeding periods. Investors are cautioned not to place undue reliance on these forward-looking
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statements (particularly in light of the current economic climate and significant volatility, uncertainty and
disruption caused by the COVID-19 pandemic and the Russia-Ukraine Conflict).

The forward-looking statements contained in this Offering Circular speak only as of the date on which they
were made. Investors are advised that neither the Company nor the Listing Agent nor the Underwriters nor their
respective affiliates or representatives assume any obligation or intend to, except as required by law, publicly
release any updates or revisions to these forward-looking statements to reflect any change in the Company's
expectations with regard thereto or any change in events, conditions or circumstances on which any such statement
is based or to adjust them in line with future events or developments.

AVAILABLE INFORMATION

The Company will, during any period in which it is not subject to Sections 13 or 15(d) of the Exchange Act,
nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder, furnish, upon request, to any holder or
beneficial owner of New Shares, or any prospective investor designated by any such holder or beneficial owner,
information satisfying the requirements of subsection (d)(4) of Rule 144A under the US Securities Act to permit
compliance with Rule 144A in connection with resales of New Shares so long as any of the New Shares are
"restricted securities” within the meaning of Rule 144(a)(3) under the US Securities Act.

ADDITIONAL RISK FACTORS RELEVANT TO INTERNATIONAL INVESTORS

In addition to the risk factors described in the section entitled "Risk Factors" in the Prospectus, US and other
international investors should also carefully consider the following risks associated with an investment in New
Shares and the Company when deciding whether to invest in the New Shares:

Shareholders in the United States and certain other jurisdictions may not be able to participate in future
equity offerings

Securities laws of certain jurisdictions may restrict the Company's ability to allow participation by
shareholders in future equity offerings. In particular, shareholders in the United States may not be entitled to
participate in future equity offerings, unless either the Shares and any other securities that are offered and sold are
registered under the US Securities Act, or the Shares and such other securities are offered pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the US Securities Act. The Company
cannot assure prospective investors that it will file any such registration statements, or that any exemption from
such overseas securities law requirements would be available to enable US or other shareholders to participate in
future offerings or, if available, that the Company will utilise any such exemption, each of which would result in
shareholders in restricted jurisdictions being unable to participate in any such future issue. In addition,
shareholders may not be able to participate in potential future capital measures if they do not have the funds
necessary to subscribe for new securities or if the subscription rights are excluded. To the extent that the
shareholder is not able to participate in future equity offerings, their proportional interests in the Company would
be diluted. Open market purchases to counteract such dilution could be on terms less favorable than those offered
to other shareholders in connection with such an equity offering.

Considerations arising from possible classification of the Company as a passive foreign investment
company for US federal income tax purposes.

The Company does not expect to be classified as a "passive foreign investment company" or "PFIC" for US
federal income tax purposes for the current tax year. In general, a non-U.S. corporation will be a PFIC for a taxable
year if (1) 75% or more of its gross income constitutes passive income or (2) 50% or more of its assets produce
or are held for the production of, passive income.

The Company's expectation is based on certain assumptions and expectations regarding its business activities
and financial performance, including the levels of operating income generated by the Company and its
subsidiaries, and interest income generated from debt investments, the Company's ability to use the proceeds
from the Private Placement of New Shares in making investments in operating businesses and assets, and the
timing thereof, market valuations of the New Shares, and foreign currency exchange rates. Potential investors
should be aware that the Company is not able to predict or make any assurances as to levels of operating or interest
income the Company may generate, timing for execution of its expansion plans or development of new projects
or market valuations of Shares. Further, the Company is not obligated to conduct its affairs or operate in a manner
that would avoid the Company being classified as a PFIC for the current or future tax years, and accordingly, the
Company makes no assurances regarding its status as a PFIC for the current or future tax years.
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Potential investors should consult with their tax advisors regarding the possibility of the Company being
classified as a PFIC and the US federal income tax considerations arising from investing in a PFIC. If the Company
is classified as a PFIC for US income tax purposes, a US holder of New Shares may be subject to adverse tax
consequences, including a greater tax liability than might otherwise apply, an interest charge on certain taxes
deemed deferred, and additional US tax reporting obligations. For details see "Certain United States Federal
Income Tax Considerations — Passive Foreign Investment Company Rules" below regarding the considerations of
the Company's PFIC status for US Shareholders.

CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

This section describes certain US federal income tax consequences of owning and disposing of New Shares.
It applies to you only if you acquire New Shares offered pursuant to this Private Placement and hold your New
Shares as capital assets for US federal income tax purposes (generally, assets held for investment). This discussion
addresses only US federal income taxation and does not discuss all of the tax consequences that may be relevant
to you in light of your individual circumstances, including non-US, state or local tax consequences, estate and gift
tax consequences, the Medicare contribution tax on net investment income or the alternative minimum tax, and
considerations for taxpayers subject to section 451(b) of the US Internal Revenue Code. This section does not
describe all of the tax consequences that may apply to you if you are a member of a special class of holders subject
to special rules, including:

e abank or other financial institution;

e aregulated investment company or real estate investment trust;

e adealer in securities;

e atrader in securities that elects to use a mark-to-market method of accounting for securities holdings;
e atax-exempt organization;

e apartnership or other pass-through entity, including an S-corporation;

e aninsurance company;

e aperson that actually or constructively owns 5% or more of the combined voting power of the Company’s
voting stock or of the total value of the Company’s stock;

e aperson that holds New Shares as part of a straddle or a hedging or conversion transaction;
e aperson that purchases or sells New Shares as part of a wash sale for tax purposes;

e aperson that will hold the New Shares as part of the business assets of a permanent establishment or a
fixed base in Australia or for which a permanent representative has been appointed in Australia; or

e a US holder (as defined below) whose functional currency is not the US dollar.

This section is based on the Internal Revenue Code of 1986, as amended (the "Code"), its legislative history,
existing and proposed regulations, published rulings and court decisions, as well as on the Convention between
the United States and Australia (the "Treaty"), each as available and in effect on the date hereof. These authorities
are subject to change, possibly on a retroactive basis.

If an entity or arrangement treated as a partnership for US federal income tax purposes holds New Shares, the
US federal income tax treatment of a partner will generally depend on the status of the partner and the tax treatment
of the partnership. Prospective purchasers that are entities or arrangements treated as partnerships for US federal
income tax purposes, or partners in such partnerships, should consult their tax advisors with regard to the US
federal income tax treatment of an investment in New Shares.
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You are a "'US holder" if you are a beneficial owner of New Shares and you are, for US federal income tax
purposes:

e anindividual who is a citizen or resident of the United States;

e acorporation (or any other entity treated as a corporation for US federal income tax purposes) created or
organized in or under the laws of the United States or any state thereof, including the District of
Columbia;

e an estate whose income is subject to US federal income tax regardless of its source; or

e atrust (i) that has a valid election in effect to be treated as a US person for US federal income tax purposes
or (ii) if a US court can exercise primary supervision over the trust’s administration and one or more US
persons are authorized to control all substantial decisions of the trust.

A ""non-US holder™ is a beneficial owner of New Shares that is not a partnership or a US holder for US
federal income tax purposes.

You should consult your own tax advisor regarding the US federal, state and local and other tax
consequences of owning and disposing of New Shares in your particular circumstances.

Distributions

Subject to the PFIC rules discussed below, the gross amount of any distribution made to a US holder with
respect to the New Shares generally will be includible in such US holder's income as dividend income to the extent
such distribution is paid out of the Company's current or accumulated earnings and profits as determined under
US federal income tax principles. You must include any Australian tax withheld from dividend payments in gross
amount even though you do not in fact receive it. The dividend is taxable to you when you receive the dividend,
actually or constructively. Distributions in excess of current and accumulated earnings and profits, as determined
for US federal income tax purposes, will be treated as non-taxable returns of capital to the extent of your basis in
the New Shares and thereafter as capital gains. The Company does not, however, expect to calculate earnings and
profits in accordance with US federal income tax principles. Accordingly, although the treatment is not clear, you
should expect generally to treat distributions by the Company as dividends.

If you are a non-corporate US holder, dividends that constitute qualified dividend income will be taxable to
you at the preferential rates applicable to long-term capital gains, provided that you hold the New Shares for more
than 60 days during the 121-day period beginning 60 days before the ex-dividend date and meet other holding
period requirements. Dividends paid by the Company with respect to New Shares generally will be qualified
dividend income, provided that, in the year that you receive the dividend, the Company is eligible for the benefits
of the Treaty. The Company currently expects that it will be eligible for the benefits of the Treaty and the Company
therefore expects that dividends on the New Shares will be qualified dividend income, but there can be no
assurance that it will be eligible for the benefits of the Treaty in any particular taxable year. Dividends will not be
eligible for the dividends-received deduction generally allowed to US corporations in respect of dividends
received from other US corporations.

If you receive a dividend distribution in a currency other than the US dollar, the amount of the dividend
distribution that you must include in your income as a US holder will be the US dollar value of the payments
made, determined at the relevant spot exchange rate on the date the dividend distribution is to be included in your
income, regardless of whether the payment is in fact converted into US dollars. Your tax basis in the foreign
currency will equal the US dollar amount included in income. If you convert the foreign currency into US dollars
at the applicable spot rate on the day you receive the dividend, you will generally not recognize a foreign currency
gain or loss in respect of the dividend income. In general, any gain or loss resulting from currency exchange
fluctuations between the applicable spot rate on the day you receive the dividend and the rate at which you convert
the payment into US dollars will be treated as ordinary income or loss and will not be eligible for the special tax
rate applicable to qualified dividend income. The gain or loss generally will be income or loss from sources within
the United States for foreign tax credit limitation purposes. Subject to generally applicable limitations, including
additional requirements imposed under recently issued final US Treasury regulations, Australian tax withheld at
the appropriate rate in accordance with the Treaty and paid over to the appropriate taxing authority may be
creditable or deductible against your US federal income tax liability. Dividends will generally be income from
sources outside the United States and will generally be "passive category" income for purposes of computing the
foreign tax credit allowable to you.
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Special rules apply in determining the foreign tax credit limitation with respect to qualified dividends
that are subject to the preferential tax rates for eligible non-corporate US holders. To the extent a reduction or
refund of the tax withheld is available to you under Australian law or under the Treaty, the amount of tax withheld
that could have been reduced or that is refundable will not be eligible for credit against your US federal income
tax liability.

Capital Gains

Subject to the PFIC discussion below, US holders generally will recognize gain or loss on the sale, exchange
or other disposition of the New Shares equal to the difference between the amount realized on such sale, exchange
or other disposition and US holders' adjusted tax basis in your New Shares. Your tax basis in the New Shares will
generally equal the US dollar value of the purchase price for the New Shares, determined on the date that you
purchased such New Shares. Any such capital gains generally will be taxed at preferential rates if you are a
non-corporate US holder and you hold the New Shares for more than one year. The gain or loss will generally be
income or loss from sources within the United States for foreign tax credit limitation purposes. The deductibility
of capital losses is subject to significant limitations.

A US holder that receives foreign currency on the disposition of New Shares will realize an amount equal to
the US dollar value of the foreign currency received at the spot rate on the date of sale or, in the case of cash basis
and electing accrual basis US holders, the settlement date. An accrual basis US holder that does not elect to
determine the amount realized using the spot rate on the settlement date will recognize a foreign currency gain or
loss equal to the difference between the US dollar value of the foreign currency received based on the spot
exchange rates in effect on the date of sale or other disposal and the settlement date. A US holder will have a tax
basis in the foreign currency received equal to the US dollar value of the foreign currency received on the
settlement date. Any gain or loss on a subsequent conversion of the foreign currency for a different amount will
generally constitute US source ordinary income or loss.

Passive Foreign Investment Company Rules

The Company does not expect to be classified as a "passive foreign investment company" or "PFIC" for US
federal income tax purposes for the current tax year. If the Company is classified as a PFIC, US holders owning
shares of a PFIC are subject to special rules that could result in adverse US federal income tax consequences. A
corporation organized outside the United States generally will be classified as a PFIC for US federal income tax
purposes in any taxable year in which, after applying certain look-through rules, either: (i) at least 75 percent of
its gross income is "passive income"; or (ii) on average, at least 50 percent of the gross value of its assets is
attributable to assets that produce "passive income" or are held for the production of passive income. Passive
income for this purpose generally includes dividends, interest, royalties, rents, annuities, the excess of gains over
losses from commodities and securities transactions, and the excess of gains over losses from the disposition of
assets that produce passive income. For the purposes of applying the foregoing tests, a company's proportionate
share of the assets and gross income of the company's 25 percent or greater owned direct and indirect subsidiaries
are attributed to the company.

The Company's expectation is based on certain assumptions and expectations regarding its business activities
and financial performance, including the levels of operating income generated by the Company and its
subsidiaries, and interest income generated from debt investments, the Company's ability to use the proceeds from
the Private Placement of New Shares in making investments in operating businesses and assets, and the timing
thereof, market valuations of the New Shares, and foreign currency exchange rates. Potential investors should be
aware that the Company is not able to predict or make any assurances as to levels of operating or interest income
the Company may generate, timing for execution of its expansion plans or development of new projects or market
valuations of Shares. Further, the Company is not obligated to conduct its affairs or operate in a manner that would
avoid the Company being classified as a PFIC for the current or future tax years, and accordingly, the Company
makes no assurances regarding its status as a PFIC for the current or future tax years.

If a corporation is a PFIC at any time during a shareholder's holding period, it will continue to be treated as a
PFIC with respect to such shareholder in future years regardless of whether it satisfied either of the qualification
tests in such future years, unless the shareholder makes an election to purge the PFIC status.

If the Company is classified as a PFIC for US federal income tax purposes, a US holder of the Company
generally would be subject to special rules (regardless of whether the Company continued to be a PFIC) with
respect to: (i) any "excess distribution” (generally, distributions received by the US holder in a taxable year in
excess of 125 per cent. of the average annual distributions received by that US holder in the three preceding
taxable years, or, if shorter, the Shareholder's holding period); and (ii) any gain realized on the sale or other
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disposition of New Shares. Under these rules: (i) the excess distribution or gain would be allocated ratably over
the US holder's holding period; (ii) the amount allocated to the current taxable year and any taxable year prior to
the first taxable year in which the Company was a PFIC would be taxed as ordinary income; and (iii) the amount
allocated to each other taxable year would be subject to US federal income tax at the highest rate of tax in effect
for the taxpayer for that year, plus an interest charge on the amount of tax deemed to be deferred. The balance of
the gain or the excess distribution would be treated as ordinary income in the taxable year of the disposition or
distribution. Additionally, dividends will not be eligible for the dividends received deduction generally allowed
to US corporations or for the preferential tax rate applicable to qualified dividend income received by individuals
and certain other non-corporate persons.

To the extent the Company's subsidiaries are also PFICs, a US holder will be deemed to own a proportionate
amount of Shares in such lower-tier PFICs that are directly or indirectly owned by the Company, and such US
holder may be subject to the adverse tax consequences described above with respect to the Shares of such lower-
tier PFICs that it would be deemed to own. US holders should consult their tax advisors regarding the application
of the PFIC rules to any of the Company's subsidiaries.

If the Company is classified as a PFIC for US federal income tax purposes, and if the New Shares are
"regularly traded" on a "qualified exchange", a US holder may be able to avoid the interest charge and excess
distribution rules described above by making a mark-to-market election with respect to their Shares. The Shares
will be treated as "regularly traded" in any calendar year in which more than a de minimis quantity of Shares are
traded on a qualified exchange on at least 15 days during each calendar quarter. A "qualified exchange” includes
a foreign securities exchange that is regulated by a governmental authority in which the market is located and with
respect to which certain other requirements are met. The Company makes no representation that the New Shares
will be treated as "regularly traded" on a "qualified exchange" for this purpose, or that the mark-to-market election
will be available to US holders.

If a US holder is eligible to make, and does make, a mark-to-market election, then for each year in which the
Company is a PFIC, the holder will include as ordinary income the excess, if any, of the fair market value of the
New Shares at the end of the taxable year over their adjusted tax basis, and will be permitted an ordinary loss in
respect of the excess, if any, of the adjusted tax basis of the New Shares over their fair market value at the end of
the taxable year (but only to the extent of the net amount of previously included income as a result of the mark-
to-market election). If a US holder makes a valid mark-to-market election, its tax basis in the New Shares will be
adjusted to reflect any such income or loss amounts. Any gain recognized on the sale or other disposition of New
Shares (including the indirect disposition of any underlying PFIC interests upon the issuance of additional New
Shares) will be treated as ordinary income, and any losses incurred on a sale or other disposition of the New Shares
will be treated as an ordinary loss to the extent of any net mark-to-market gains previously included. Any
remaining loss on the sale of New Shares will be treated as a capital loss. Once made, the election cannot be
revoked without the consent of the IRS unless the New Shares cease to be marketable. If the Company is a PFIC
for any year in which the US holder owns New Shares but before a mark-to-market election is made, the interest
charge rules described above will apply to any mark-to-market gain recognized in the year the election is made.
Because a mark-to-market election cannot be made for equity interests in any lower-tier PFICs the Company
owns, a US holder may continue to be subject to the interest charge and excess distribution rules with respect to
its indirect interest in any investments held by the Company that are treated as an equity interest in a PFIC for US
federal income tax purposes. US holders should consult their tax advisors as to the availability and desirability of
a mark-to-market election, as well as the impact of such election on interests in any lower-tier PFICs.

The adverse PFIC tax treatment discussed above may also generally be avoided if a US holder is able to make
a qualified electing fund ("QEF") election with respect to shares owned in a PFIC. A QEF election may only be
made by a US holder if the Company provides such holder with certain information. The Company does not
expect to make such information available and US holders should assume that they will not be able to make a
QEF Election with respect to their New Shares.

If a US holder owns New Shares during any year in which the Company is a PFIC, the US holder must file
IRS Form 8621. Failure to file Form 8621 may subject US holders to material penalties. US holders are urged to
consult their own tax advisers concerning the tax considerations and reporting requirements relevant to an
investment in a PFIC, including the availability and related tax considerations of making any elections discussed
above.

Foreign Asset Reporting
A US holder that owns "specified foreign financial assets" with an aggregate value exceeding $50,000 (and

in some circumstances, a higher threshold) may be required to file an information report with respect to such
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assets with its tax return. "Specified foreign financial assets" may include financial accounts maintained by foreign
financial institutions, as well as the following, but only if they are held for investment and not held in accounts
maintained by financial institutions: (i) stocks and securities issued by non-US persons, such as the New Shares,
(ii) financial instruments and contracts that have non-US issuers or counterparties, and (iii) interests in foreign
entities.

Significant penalties may apply for failing to satisfy this filing requirement US holders are urged to contact
their tax advisors regarding the application of this filing requirement to their ownership of New Shares.

Backup Withholding and Information Reporting

If you are a non-corporate US holder, information reporting requirements, on IRS Form 1099, generally will
apply to dividend payments or other taxable distributions made to you within the United States, and the payment
of proceeds to you from the sale of New Shares effected at a US office of a broker.

In addition, backup withholding may apply to such payments if you fail to comply with applicable
certification requirements or (in the case of dividend payments) are notified by the IRS that you have failed to
report all interest and dividends required to be shown on your federal income tax returns.

If you are a non-US holder, you are generally exempt from backup withholding and information reporting
requirements with respect to dividend payments made to you outside the United States by the Company or another
non-US payor. You are also generally exempt from backup withholding and information reporting requirements
in respect of dividend payments made within the United States and the payment of the proceeds from the sale of
New Shares effected at a US office of a broker, as long as either (i) you have furnished a valid IRS Form W-8 or
other documentation upon which the payor or broker may rely to treat the payments as made to a non-US holder,
or (ii) you otherwise establish an exemption.

Payment of the proceeds from the sale of New Shares effected at a foreign office of a broker generally will
not be subject to information reporting or backup withholding. However, a sale effected at a foreign office of a
broker could be subject to information reporting in the same manner as a sale within the United States (and in
certain cases may be subject to backup withholding as well) if (i) the broker has certain connections to the United
States, (ii) the proceeds or confirmation are sent to the United States or (iii) the sale has certain other specified
connections with the United States.

You generally may obtain a credit or refund of any amounts withheld under the backup withholding rules that
exceed your income tax liability by timely filing a claim with the IRS and furnishing any required information..

XXX
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I SUMMARY
1. SUMMARY OF THIS PROSPECTUS

1.1 Introduction and warnings

Name and international securities identification number (ISIN) of the securities - This prospectus (the
"Prospectus") relates to the admission to trading on the regulated market (Regulierter Markt) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierbérse) ("FSE") with simultaneous admission to the sub-segment of the regulated
market with additional post-admission obligations (Prime Standard) (the "Admission to Trading") of 21,400,000 newly
issued ordinary shares of Vulcan Energy Resources Limited ("New Shares", together with the existing ordinary shares
of the Company, the "Shares") with the International Securities Identification Number ("ISIN") AU0O000066086.

Identity and contact details of the issuer, including its legal entity identifier (LEI) - The issuer of the New
Shares is Vulcan Energy Resources Limited, headquartered in Perth, Australia (registered office: Level 2, 267 St Georges
Terrace, Perth WA 6000, Telephone: +61 8 6189 8767, website: www.v-er.eu), legal entity identifier ("LEI")
89450060YFHQ9HE4XE54 (hereinafter the "Company" and together with its consolidated subsidiaries, "Vulcan
Group").

Identity and contact details of the person asking for admission to trading on a regulated market, including
its legal entity identifier (LEI) —- The Company and BofA Securities Europe SA (51 rue La Boétie, 75008, Paris, France,
LEI: 549300FHOWJAPEHTIQ77 ("BofA Securities" or the "Listing Agent") have applied for the Admission to Trading.

Identity and contact details of the competent authority approving the Prospectus and date of the approval
of the Prospectus - This Prospectus has been approved by the German Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht — "BaFin"), Marie-Curie-StraBe 24-28, 60439 Frankfurt am Main,
Germany, tel.: +49 228 4108 0, www.bafin.de, on 4 May 2023. BaFin only approves this Prospectus as meeting the
standards for completeness, comprehensibility and consistency imposed by Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the
public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC, as amended ("Prospectus
Regulation").

Warnings - This summary (the "Summary") should be read as an introduction to this Prospectus. Any decision to
invest in the securities should be based on a consideration of the Prospectus as a whole by the investor. The investor
could lose all or part of the invested capital. Where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under national law, have to bear the costs of translating the
Prospectus before the legal proceedings are initiated. Civil liability attaches only to those persons who have tabled the
Summary including any translation thereof, but only where the Summary is misleading, inaccurate or inconsistent when
read together with the other parts of the Prospectus, or where it does not provide, when read together with the other
parts of the Prospectus, key information in order to aid investors when considering whether to invest in such securities.

1.2 Key information on the issuer
1.2.1 Who is the issuer of the securities?

Issuer Information - The issuer is Vulcan Energy Resources Limited, a public company limited by shares incorporated
in Australia under the Corporations Act 2001 (Cth) of Australia ("Australian Corporations Act") with registered office
at Level 2, 267 St Georges Terrace, Perth WA 6000, Australia, and governed by the laws of Australia. The Company is
admitted to the official list of ASX Limited ("ASX") and the Company's existing shares are quoted on the securities
exchange operated by ASX and admitted to trading on the regulated market (Regulierter Markt) of the FSE with
simultaneous admission to the sub-segment of the regulated market with additional post-admission obligations (Prime
Standard) under the ticker code "VUL". The Company's LEI is 89450060YFHQ9HE4XE54 and its Australian Company
Number ("ACN") is 624 223 132.

Principal Activities - The Company is the parent company of Vulcan Group. As the parent company of Vulcan Group,
the Company performs certain group management functions including strategic planning and public relations. Vulcan
Group is an Australian headquartered lithium battery chemicals and renewable energy group with a clear goal to become
the world's first lithium chemicals and renewable energy producer with a net zero carbon footprint. With its Zero Carbon
Lithium™ Project, Vulcan Group intends to combine the operations of extracting lithium-rich geothermal brines in the
Upper Rhine Valley of Germany, of upgrading lithium through electrolysis to a high purity lithium hydroxide monohydrate
("LHM") (Vulcan Group's lithium business), and of producing geothermal energy (Vulcan Group's renewable energy
business) (the "Zero Carbon Lithium™ Project"). Vulcan Group's long-term target is to produce enough LHM for 1
million battery electric vehicles ("BEVs") per annum while contributing a reduction of 1 million tonnes of CO> emissions
per annum, and to produce renewable heat for more than 1 million people by 2030. Vulcan Group's Zero Carbon
Lithium™ Project intends to produce a battery-quality lithium chemical product from its combined geothermal renewable
energy and lithium resource located in the Upper Rhine Valley, which is estimated to be Europe's largest lithium resource
(based on lithium-focused peers in Europe with comparable project size at a comparable stage of development and
published resource information), as estimated and reported in accordance with the 2012 Edition of the Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves ("JORC Code") (source: Vulcan Energy
Resources Ltd, Vulcan Zero Carbon Lithium™ Project Phase One DFS Results and Resources-Reserves Update, ASX
Release, 13 February 2023). Vulcan Group aims to supply the BEV market in Europe, which is among the fastest growing
in the world, and is currently reliant on imports of lithium chemicals given the lack of domestic supply. The Zero Carbon
Lithium™ Project has also been designed from its inception to help decarbonise the German electrical and local heating
grids and lithium supply chain simultaneously and has the lowest planned carbon footprint in the lithium industry
compared to any previously published life cycle assessment results (source: Fastmarkets, Lithium Market Study - 2022,
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October 2022, prepared for Vulcan Energy Resources Limited). An essential part of the Zero Carbon Lithium™ Project
involves the use of thermal water as the principal heat source to drive the lithium extraction, which means that lithium
is expected to be extracted from the brine with a net zero carbon footprint without polluting the environment with waste
material or toxic substances prior to the brines being re-injected in a closed loop, circular system.

In order to advance its lithium and geothermal exploration activities as well as its renewable energy business, Vulcan
Group has undertaken several strategic acquisitions in Germany within the last two years. In particular, Vulcan Group
acquired two geothermal engineering companies in July 2021, which has brought significant surface and sub-surface
geothermal operating expertise into Vulcan Group, and in December 2021, Vulcan Group acquired Pfalzwerke geofuture
GmbH (renamed Naturlich Insheim GmbH), a company that owns and operates a geothermal renewable energy plant
and has a geothermal exploitation licence for the property of the plant site in Insheim, Germany. Moreover, in November
2021, the Company acquired two electric drill rigs as part of Vulcan Group's Zero Carbon Lithium™ Project which can
drill to the target depth required for deep geothermal energy wells in the Upper Rhine Valley of Germany. In January
2023, the Company acquired Comeback Personaldienstleistungen GmbH ("Comeback") through Vulcan Energie
Ressourcen GmbH ("Vulcan Energie"), the Company's direct subsidiary in Germany, to insource drilling personnel
capabilities.

Vulcan Group holds 16 exploration licences in the Upper Rhine Valley of Germany for areas within the German states of
Baden-Wirttemberg, Rheinland-Pfalz and Hessen, as well as a geothermal exploitation licence at the Insheim
geothermal plant bringing the total licence area to over 1,583 km?2. In addition, Vulcan Group has applied for an
exploration licence in the French region "Les Cigognes", covering an area of 155 km2 (15,500 hectares) east of the city
of Haguenau, France. An exploration licence is needed for exploring freely mineable resources, and an exploitation
licence (also referred to as a production licence) gives the right to extract freely mineable resources. Vulcan Group is
currently at the exploration and development stage and is targeting commencement of commercial production at year-
end 2025, capitalising on its proprietary method for the manufacture of battery-grade LHM with a net zero carbon
footprint.

As of the date of this Prospectus, Vulcan Group has entered into binding agreements for the sale of battery grade LHM
(referred to as lithium offtake agreements) with Umicore N.V., Renault Group, Stellantis N.V. ("Stellantis"), Volkswagen
AG and LG Energy Solutions for initial five-year, six-year or ten-year periods, as applicable, with commercial delivery
scheduled to commence between 2026 or 2027, as applicable. Together, the volumes of LHM to be delivered under
these agreements correspond to the entire expected quantity of the first five years of production from Vulcan Group's
Zero Carbon Lithium™ Project. It is anticipated that the volumes of LHM to be delivered under these lithium offtake
agreements will be supplied from a phased expansion of production from the Zero Carbon Lithium™ Project, as specified
in Vulcan Group's definitive feasibility study for Phase One ("DFS"). Pursuant to the DFS, a first phase includes the
construction of two geothermal plants, two lithium extraction plants ("LEP") and a central lithium plant ("CLP"),
currently targeting a commercial production start at year-end 2025, and aims for an annual production target of
approximately 24,000 metric tonnes of LHM as well as more than 300 gigawatt hours ("GWh") of renewable power and
more than 250 GWh of renewable heat produced upon its completion ("Phase One"). While the DFS for Phase One
envisions that Phase One would include the construction of two geothermal plants and two LEPs (in addition to the CLP),
Vulcan Group is currently pursuing a number of value improvements during the ongoing bridging engineering work with
Hatch Ltd with the goal of consolidating these into one geothermal plant and one LEP (in addition to the CLP) while
targeting the same level of production as envisioned in the DFS. Phase One is planned to be followed by a second phase
of the Zero Carbon Lithium™ Project ("Phase Two"), currently targeting a commercial production start in 2026/27, and
targets to achieve similar production levels as, and in addition to those of Phase One, subject to the completion of a
definitive feasibility study for Phase Two (expected during the course of 2023). Vulcan Group intends to plan further
phases across Vulcan Group’s licence area, as Vulcan Group plans to grow production in a staged, modular fashion. In
November 2021, Vulcan Group entered into a binding brine offtake agreement with geox GmbH ("geox"), an operator
of a geothermal power plant in Landau in der Pfalz, Germany, regarding the provision to Vulcan Group of brine from the
geothermal plant operated by geox for the purpose of extracting the lithium contained in the brine over an initial term
of 20 years with an earliest offtake start date of 30 December 2024. In addition to selling LHM as part of its lithium
business, Vulcan Group also plans to offer to sell renewable heat to local municipalities and businesses and to sell
electricity to the grid as part of its renewable energy business. In April 2022, the Company entered into a binding heat
offtake agreement with MVV Energie AG ("MVV Energie") to sell to MVV Energie between 240,000 MWh and
350,000 MWh of renewable heat per year to supply households in Mannheim, Germany. Delivery is targeted to
commence in 2025 with an initial term of 20 years. In January 2023, the Company signed a phased project agreement
with Stellantis, aimed at developing, building, and operating geothermal renewable energy assets to help decarbonise
the energy supply for Stellantis' operations in Risselsheim, Germany, by providing renewable heat.

Vulcan Group believes that the following competitive strengths will allow it to execute its business strategy and will set
it apart from its competitors in the future:

. Clear goal and strategy built around implementing the world's first net zero carbon footprint lithium
production project;

° Well-positioned to capitalise on the expected dynamic transition to electric mobility and renewable
energy in Europe, through the ability to offer a sustainable lithium product from its Zero Carbon
Lithium™ Project;

o Business model with dual revenue sources through its lithium and renewable energy business that also
provides potential for a degree of insulation from energy price fluctuations;
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. Strategically located and scalable lithium raw materials resource, estimated by the Company to be the
largest lithium resource in Europe;

° Potential to be a low operating cost lithium business, according to Vulcan Group's DFS for Phase One;
° Experienced and committed international management and execution team;

° Dedicated "Vulcan Values" shape the Company's culture and inform the Company's strategy; and

° Access to capital markets, proven ability to obtain funding to execute its business strategy and to

implement the Zero Carbon Lithium™ Project and distinct international profile.

In order to achieve becoming the world's first lithium chemicals and renewable energy producer with a net zero carbon
footprint, Vulcan Group has adopted a strategy designed to capitalise on its competitive strengths. The key elements of
Vulcan Group's strategy are as follows:

o Ensure local support from stakeholders for the Zero Carbon Lithium™ Project;

o Grow the business by investing in the expansion of Vulcan Group's team;

o Build-out in a modular fashion to accelerate growth and minimise disruption by capitalising on the
team's experience during project execution;

° Further improve Vulcan Group's research, development and innovation capabilities;

. Continue to develop solid and long-term customer relationships and strong ties with the latest

developments in lithium end-markets;

. Develop next generation lithium compounds and advance circular economy approaches to lithium, in
line with Vulcan Group's core sustainability values; and

o Become a long-term renewable energy partner to the German and European economy.

Major Shareholders - As of the date of this Prospectus*, the following individuals/entities (in aggregate with their
associates) have a direct or indirect interest in 3% or more of the Shares:

o Dr Francis Wedin (15,646,061 Shares, being approximately 10.91%) and Dr Francis Wedin and Katy
Wedin (812,500 Shares, being approximately 0.57%)®)

. Stellantis N.V. (11,448,959 Shares, being approximately 7.98%)(?

. Ms. Joanne Ellen Rezos (7,598,727 Shares, being approximately 5.30%))

° Hancock Prospecting Pty Ltd ("HPPL") and subsidiaries of HPPL (7,424,534 Shares, being

approximately 5.18%)®
° Mr John Langley Hancock (5,070,000 Shares, being approximately 3.53%)

* Prior to the completion of the Private Placement (as defined below), with issuance and settlement of the New
Shares expected to occur on 12 May 2023.

(1) The Shares in which Dr Francis Wedin and Katy Wedin hold an (indirect) interest comprise 812,500 Shares held by
Magni Associates Pty Ltd. Katy and Francis Wedin are the directors of Magni Associates Pty Ltd and it is 100%
owned by Wedin Pty Ltd as trustee for the Wedin Family Trust.

(?)  The Shares in which Stellantis N.V. holds an (indirect) interest are held through PSA Automobiles S.A.

() The Shares in which Ms. Joanne Ellen Rezos holds an (indirect) interest are held through Vivien Enterprises Pte
Ltd. Ms. Joanne Ellen Rezos is the spouse of Mr Gavin Rezos (non-executive chairman of the Company) and Vivien
Enterprises Pte Ltd is an associate of Mr Gavin Rezos.

(4 Each of Georgina Hope Rinehart and Bianca Hope Rinehart (in her capacity as trustee of the Hope Margaret Hancock
Trust) has greater than 20% of the voting power in HPPL.

Board of Directors - As of the date of this Prospectus the members of the Company's board of directors (the "Board
of Directors" and its members the "Directors") are Mr Gavin Rezos (Non-Executive Chairman), Dr Francis Wedin
(Managing Director/CEQ), Ms Annie Liu (Non-Executive Director), Dr Heidi Gron (Non-Executive Director), Ms Josephine
Bush (Non-Executive Director), Ms Ranya Alkadamani (Non-Executive Director), Dr Ginter Hilken (Non-Executive
Director) and Mr Mark Skelton (Non-Executive Director).

Statutory Auditors - The Company's statutory auditor is RSM Australia Partners, Level 32, 2 The Esplanade, Perth WA
6000, Australia ("RSM").

1.2.2 What is the key financial information regarding the issuer?

The following financial information is taken or derived from the audited consolidated financial statements of the Company
prepared in accordance with Australian Accounting Standards and Interpretations ("AASI") issued by the Australian
Accounting Standards Board ("AASB") and the Australian Corporations Act as of and for the short (six month) financial
year ended 31 December 2022 (the "Consolidated Short Financial Year Financial Statements 2022"), the audited
consolidated annual financial statements of the Company prepared in accordance with AASI and the Australian
Corporations Act as of and for the financial year ended 30 June 2022 (the "Consolidated Annual Financial

S-3



Statements 2022"), the audited consolidated annual financial statements of the Company prepared in accordance with
AASI and the Australian Corporations Act as of and for the financial year ended 30 June 2021 (the "Consolidated
Annual Financial Statements 2021") and the audited consolidated annual financial statements of the Company
prepared in accordance with AASI and the Australian Corporations Act as of and for the financial year ended 30 June
2020 (the "Consolidated Annual Financial Statements 2020" and, together with the Consolidated Short Financial
Year Financial Statements 2022, the Consolidated Annual Financial Statements 2022 and the Consolidated Annual
Financial Statements 2021, the "Consolidated Financial Statements"). The Consolidated Financial Statements
comply with International Financial Reporting Standards ("IASB IFRS") as developed and published by the International
Accounting Standards Board ("IASB"). According to Art. 1 a) of the Commission Decision of 12 December 2008
(2008/961/EC), IASB IFRS are to be regarded as equivalent to the IFRS adopted under Regulation (EC) No 1606/2002,
provided that the notes to the audited financial statements contain an explicit and unreserved statement that these
financial statements comply with "International Financial Reporting Standards in accordance with IAS 1 Presentation of
Financial Statements". The Consolidated Financial Statements were audited by RSM, who in each case issued an
unqualified independent audit report thereon. In 2022, the Company changed its financial year end from 30 June to 31
December. As a consequence, the short financial year ended 31 December 2022 consists of the six month period from
1 July 2022 to 31 December 2022 and therefore is not fully comparable with the prior financial years of the Company,
which cover 12-month periods.

Through the end of the financial year ended 30 June 2021, Vulcan Group's presentational currency was the Australian
dollar. With effect from the financial year ended 30 June 2022, Vulcan Group's presentational currency is euro. Therefore,
the financial information for the financial year ended 30 June 2022 and the short financial year ended 31 December
2022 is presented in euro, and is therefore not directly comparable with the financial information for the financial years
ended 30 June 2020 and 2021, which is presented in Australian dollars.

1.2.2.1 Selected financial information from the consolidated statements of profit or loss
Short financial year Financial year ended
ended 31 December
30 June
2022 2022 2021 2020
EUR EUR A$ A$
(audited) (audited) (audited) (audited)
Revenue from continuing operations......... 3,622,000 3,799,000 - -
Other INCOME .iviiiiiiiiiii e eeeaaes 213,000 317,000 510,864 50,000
Finance inCoOmMe ......coviiiiiiiiiiiiic i, 615,000 350,000 120,678 45,342
Loss before income tax benefit/expense ... (13,553,000) (18,486,000) (10,744,614) (3,553,359)
Total comprehensive loss for the period
attributable to the owners of Vulcan Energy
Resources Limited .......cccovvveiiiiiiinininnenne. (15,098,000) (11,861,000) (10,844,607) (3,575,375)
® Excludes finance income of A$ 120,678 in the financial year ended 30 June 2021 and of A$ 45,342 in the financial

year ended 30 June 2020 which are included in the line item "other income" in the Consolidated Annual Financial
Statements 2021 and 2020, respectively, but are presented separately in this table to enhance comparability with
the financial year ended 30 June 2022 and the short financial year ended 31 December 2022. Since the financial
year ended 30 June 2022, Vulcan Group presents finance income separately from "other income".

1.2.2.2 Selected financial information from the consolidated statements of financial position
Short financial year Financial year ended
ended 31 December 30 June
2022 2022 2021 2020
EUR EUR AS$ AS$
(audited) (audited) (audited) (audited)
Total assets 250,135,000 261,140,000 131,744,081 9,107,961
Total liabilities 16,974,000 13,817,000 2,759,534 221,922
Total equity 233,161,000 247,323,000 128,984,547 8,886,039
1.2.2.3 Selected financial information from the consolidated statements of cash flow
Short financial year Financial year ended
ended 31 December 30 June
2022 2022 2021 2020
EUR EUR A$ A$
(audited) (audited) (audited) (audited)

Net cash provided by (used in) operating
ACHIVILIES. v (7,418,000) (11,347,000) (2,841,145)  (1,332,049)
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Net cash provided by (used in) investing

ACHIVILIES. i (31,768,000) (64,358,000) (7,145,227) (1,218,732)

Net cash provided by (used in) financing

ACHIVILIES. i (462,000) 172,054,000 118,267,924 5,645,765
1.2.2.4 Alternative Performance Measures

The following financial measures are alternative performance measures defined in the guidelines issued by the European
Securities and Markets Authority on October 5, 2015 on Alternative Performance Measures and should not be viewed as
an alternative to the equivalent IASB IFRS or IFRS financial measures.

Short financial year Financial year ended
ended 31 30 June
December
2022 2022 2021 2020
EUR EUR A$ A$
(unaudited) (unaudited) (unaudited) (unaudited)
Capital expenditure® ...........ccceeeneenis 30,704,000 67,926,000 7,239,989 1,209,224
EBITDA®P L it eeeenas (11,692,000) (16,052,000) (10,733,770) (3,598,701)

(1) Capital expenditure includes investment in tangible and intangible assets.
() EBITDA is defined as earnings before interest, taxes, depreciation and amortization.
1.2.2.5 Selected financial information from the pro forma financial statements

Vulcan Energie acquired Comeback in January 2023. The acquisition of Comeback is hereinafter referred to as the
"Acquisition".

As the Company expects the Acquisition to have a material impact on the net assets, financial position, and results of
operations of the Company, the Company has prepared pro forma financial information, comprising a pro forma
statement of financial position as of 31 December 2022 and a pro forma statement of profit or loss for the period from
1 July 2022 to 31 December 2022 as well as accompanying pro forma notes (together "Pro Forma Financial
Information"). The Pro Forma Financial Information was prepared on the basis of the IDW Accounting Practice
Statement: Preparation of Pro Forma Financial Information (IDW AcPS AAB 1.004) (IDW Rechnungslegungshinweis:
Erstellung von Pro-Forma-Finanzinformationen (IDW RH HFA 1.004)), as promulgated by the Institute of Public Auditors
in Germany (Institut der Wirtschaftspriifer in Deutschland e.V. — IDW) and in accordance with the ESMA Guidance on
disclosure requirements under the Prospectus Regulations issued on 4 March 2021.

The purpose of the Pro Forma Financial Information is to show the material effects that the Acquisition would have had
on the consolidated statement of profit or loss of Vulcan Group as if the Acquisition had taken place on 1 July 2022 and
the statement of financial position of Vulcan Group as if the Acquisition were in effect as of 31 December 2022.

1.2.2.5.1 Selected financial information from the pro forma statement of profit or loss

Six-month period from 1 Vulcan Energy Resources Acquisition of Comeback Pro Forma Financial
July 2022 to 31 December Limited Personaldienstleistungen Information
2022 GmbH
EUR EUR EUR

(audited) (unaudited) (unaudited)
Revenue from continuing 3,622,000 2,275,000 5,472,000
operations
Other income 213,000 51,000 282,000
Finance income 615,000 - 615,000
Profit/(loss) before income (13,553,000) 7,000 (13,597,000)
tax
Total comprehensive (15,098,000) 9,000 (15,125,000)

income/(loss) attributable to
the owners of Vulcan Energy
Resources Limited

1.2.2.5.2 Selected financial information from the pro forma statement of financial position

As of 31 December 2022 Vulcan Energy Resources Acquisition of Comeback Pro Forma Financial
Limited Personaldienstleistungen Information
GmbH
EUR EUR EUR
(audited) (unaudited) (unaudited)
Total assets 250,135,000 611,000 250,905,000
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Total liabilities 16,974,000 587,000 17,752,000

Total equity 233,161,000 24,000 233,153,000
1.2.3 What are the key risks that are specific to the issuer?
. Battery raw materials and geothermal energy exploration and development are high-risk undertakings and there

is no assurance that Vulcan Group's exploration activities will result in the commercial extraction of lithium or
sustainable production of geothermal renewable energy.

° General demand for lithium may decrease as a result of new market or technological developments and other
factors. Any such factors resulting in a decrease in the general demand for lithium may have a detrimental
effect on Vulcan Group's business.

. Significant future funding will be required by Vulcan Group to support the further implementation of its Zero
Carbon Lithium™ Project. If Vulcan Group is unable to obtain additional financing as needed on acceptable terms
or at all, it may need to abandon its development plans or reduce and/or change their scope which may, in
turn, adversely affect Vulcan Group's operations.

° Vulcan Group's estimated exploration, development and operating costs are based on certain assumptions and
no assurance can be given that Vulcan Group's cost estimates and the underlying assumptions to extract lithium
chemicals from brine and renewable geothermal energy on commercially viable terms will be realised in practice.

. Vulcan Group, with its limited operating history as an exploration and development business, has incurred
operating losses since its incorporation. No assurance can be given that Vulcan Group will achieve commercial
viability through its projects. Until Vulcan Group is able to realise value from its projects, it will not generate
revenues from the production and sale of lithium and is likely to continue to incur ongoing operating losses.

. The resource estimates relating to Vulcan Group's current and future projects are subject to certain assumptions
and interpretations which may prove to be inaccurate. Any material deviations may result in alterations to
development plans which may, in turn, adversely affect Vulcan Group's operations.

° Vulcan Group's geothermal projects are subject to seismicity risks.

° There is no guarantee that Vulcan Group will be able to obtain all required approvals, licences and permits for
lithium and geothermal renewable energy production in time or at all.

° Vulcan Group's projects may face opposition from local residents and other stakeholders, which may result in
delays, additional costs, discontinuation of construction or operations and uncertainty.

. As it is envisaged to incur significant debt in the future, an increase in interest rates would likely increase Vulcan
Group's costs for its future debt financing arrangements.

° Lithium prices are subject to unpredictable fluctuations, driven in part by changes in the balance of global supply
and demand as well as international, economic and geopolitical trends and developments. Any decrease or
significant volatility in the price of or demand for lithium could have a detrimental effect on Vulcan Group's
business.

° Vulcan Group may lose its directors or other key personnel or may be unable to recruit or retain qualified
personnel for key positions. Without such directors or key personnel Vulcan Group may not be able to
successfully manage, develop and operate its business.

° Vulcan Group's risk management or compliance systems may not have been, or may not be, sufficient to
adequately prevent or detect legal, tax and operational risks.

1.3 Key information on the securities

1.3.1 What are the main features of the securities?

Number and Nature of Shares - As of the date of this Prospectus, 143,435,301 existing Shares are outstanding.
21,400,000 additional Shares (being the New Shares) will be issued from a capital increase against contribution in cash
resolved by the Board of Directors on 3 May 2023. All of the Shares are fully paid ordinary shares.

ISIN and Denomination - The ISIN of the Shares is AU0O000066086 and the Shares are denominated in Australian
dollars (A$).

Rights Attached to the Shares and Transferability - All Shares are governed by the Company's constitution, the
Australian Corporations Act, the ASX Listing Rules and Australian general law. All Shares carry full dividend rights. Each
Share carries one vote at the Company's shareholders' meeting. The Shares are freely transferable, subject to formal
requirements, applicable securities laws in overseas jurisdictions, the registration of the transfer not resulting in a
contravention of or failure to observe the provisions of a law of Australia and the transfer not being in breach of either
the Australian Corporations Act or the ASX Listing Rules. In the case of insolvency, a person's liability as a shareholder
is limited to any amount unpaid on their Shares.

Dividend Policy - The Company does not intend to pay dividends for the foreseeable future. Any future determination
as to the payment of dividends by the Company will be at the discretion of the Board of Directors and will depend on
the financial condition of the Company, future capital requirements and general business and other factors considered
relevant by the Board of Directors.
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1.3.2 Where will the securities be traded?

The existing shares of the Company are dual listed and can be traded (i) on the official list of ASX as well as (ii) on the
regulated market (Prime Standard) of the FSE under the ticker code "VUL". The New Shares are expected to be
simultaneously admitted to trading on the ASX and the FSE under the same ticker code "VUL".

1.3.3 What are the key risks that are specific to the securities?

° The market price and trading volume of the Shares could fluctuate considerably, including as between the ASX
and the FSE, which may result in substantial losses for investors. Differences in market price, trading volume,
settlement and clearing systems, trading currencies and transaction costs between the ASX and the FSE may
hinder the transferability of the Shares between the ASX and the FSE.

° Future capital increases could lead to a substantial dilution of shareholders' interests in the Company and their
voting rights and may adversely affect the market price of the Shares.

1.4 Key information on the offer of securities and the admission to trading on a regulated market

1.4.1 Under which conditions and timetable can I invest in this security?

Admission to Trading - The New Shares are expected to be admitted to trading on the FSE with simultaneous
admission to the sub-segment of the regulated market with additional post-admission obligations (Prime Standard) on
or about 12 May 2023 without a public offering of Shares in Germany, Australia or any other jurisdiction. Trading of the
New Shares is expected to commence on the FSE on or about 15 May 2023.

Private Placement - In anticipation of the Admission to Trading, the Company, together with Merrill Lynch Equities
(Australia) Limited, Level 34 Governor Phillip Tower, 1 Farrer Place, Sydney, New South Wales, Australia, LEI
5493000ZISK51SMQFR40, ABN 65 006 276 795 and Canaccord Genuity (Australia) Limited, Level 4, 60 Collins Street,
Melbourne, Victoria, Australia, LEI 25490076B734BP7UYI53, ABN 19 075 071 466 (together the "Underwriters"), have
initiated a private placement (the "Private Placement") of 21,400,000 New Shares. The price per New Share to be
issued in the Private Placement has been fixed at EUR 3.08 and A$ 5.10, respectively (the "Placement Price"). The
New Shares are expected to be issued to institutional, professional and sophisticated investors, at the Placement Price,
by using the Company's existing placement capacity in accordance with the ASX Listing Rules.

Underwriting - On 3 May 2023, the Underwriters and the Company have entered into an underwriting agreement in
relation to the Private Placement ("Underwriting Agreement"). The Underwriting Agreement provides for a firm
underwriting.

Dilution - Based on 143,435,301 Shares outstanding immediately prior to the Private Placement and assuming that
none of the existing shareholders subscribes for any New Shares in the Private Placement, each shareholder's percentage
ownership in the Company's share capital and voting rights would decrease by 12.98% per existing Share.

1.4.2 Who is the offeror and the person asking for admission to trading?
Admission to Trading - The Company, together with BofA Securities, has applied for the Admission to Trading
1.4.3 Why is this Prospectus being produced?

Reasons for the Admission to Trading, Costs and Use of Proceeds - The Company intends to pursue the Admission
to Trading in connection with the issuance of the New Shares in order to raise additional funds pursuant to the Private
Placement for the further growth of the Company.

The Company targets gross proceeds of approximately EUR 65.91 million (A$ 109.14 million) from the Private Placement
resulting from the issue of the New Shares. The costs of the Company related to the Admission to Trading and the
Private Placement are expected to amount to approximately EUR 3.3 million. The Company intends to use the net
proceeds from the Private Placement as follows: (i) the purchase of long-lead items for the construction of a Phase One
lithium plant (approximately EUR 38 million), (ii) purchase of long-lead items for the construction of a new Phase One
geothermal plant (approximately EUR 23 million) and (iii) the remaining amount for general working capital and
corporate purposes.

Material Conflicts of Interest - There are no conflicting interests with respect to the Admission to Trading.
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II. MAIN PART OF THE PROSPECTUS
1. RISK FACTORS

An investment in the shares of Vulcan Energy Resources Limited (hereinafter the "Company" and
together with its consolidated subsidiaries, "Vulcan Group") (each a "Share" and together the
"Shares") is subject to a number of risks. Investors should carefully consider the following risks in
this prospectus (the "Prospectus") when deciding whether to invest in the Shares.

According to article 16 of the Prospectus Regulation, the risk factors featured in a prospectus must
be limited to risks which are specific to the issuer and/or to the securities and which are material for
taking an informed investment decision. Therefore, the following risks are only those material risks
that are specific to the Company and the Shares. The following risk factors are categorised into
subcategories based on their respective nature. In each category the two most material risk factors
are mentioned first based on the Company's current assessment with respect to the probability of
their occurrence and the expected magnitude of their negative impact. The risks mentioned may
materialize individually or cumulatively.

1.1 Industry Specific Risks

1.1.1 Battery raw materials and geothermal energy exploration and development
are high-risk undertakings and there is no assurance that Vulcan Group's
exploration activities will result in the commercial extraction of lithium or
sustainable production of geothermal renewable energy.

Vulcan Group intends to combine the operations of extracting lithium-rich geothermal brines in the
Upper Rhine Valley of Germany, of upgrading lithium through electrolysis to a high purity lithium
hydroxide monohydrate ("LHM") (Vulcan Group's lithium business), and of producing geothermal
energy (Vulcan Group's renewable energy business) (the "Zero Carbon Lithium™ Project"). As
part of its lithium business, Vulcan Group is developing opportunities to extract lithium-rich
geothermal brines at various locations throughout the Upper Rhine Valley of Germany and in France
with the aim to produce a battery-quality LHM chemical product. With the exception of its operational
geothermal renewable energy plant in Insheim, Germany, Vulcan Group's property interests are at
the exploration and development stage, and the Company is currently targeting - subject to
obtaining further necessary funding and permits - commencement of commercial production of
lithium chemicals at year-end 2025. Accordingly, it is not envisaged that Vulcan Group will generate
material revenues or realise profits in the lithium business in the short term, and the Company
cannot assure that Vulcan Group will realise profits from its lithium and renewable energy operations
in the medium to long term or at all. Any future profitability, or the level of such profitability, of
Vulcan Group's lithium business and renewable energy business will be dependent upon the
development of an economically recoverable lithium and renewable energy resource and further
exploration and development of other economically recoverable lithium deposits and geothermal
resources. The Company cannot assure the existence of an economically recoverable lithium or
geothermal resource at this time, nor the quantity or grade of any lithium or energy resource and/or
reserve. Any quantity or grade of lithium resources and/or reserves or geothermal resources the
Company indicates on its project areas must be considered as estimates only until such resources
and/or reserves are actually extracted and processed. More generally, investors should not rely on
the results of the PFS as the Company considers that the material assumptions underpinning that
study to be no longer correct in light of the additional studies undertaken in preparing the definitive
feasibility study for the first phase ("Phase One") of the Zero Carbon Lithium™ Project ("DFS") and
developments since the PFS was published (including inflation in relation to certain costs as a result
of supply chain disruptions and increased commodity costs, as well as an expansion of the project
scope and refinements to the development plan, such as an increase in the number of well sites and
additional infrastructure including pipelines and gas systems). Any material change in the quantity
or grade of lithium resources and/or reserves or geothermal resources may affect the economic
viability of Vulcan Group's projects.

Further, the Company cannot assure that, even if an economically recoverable lithium and
geothermal resource is located in its project areas, any lithium and/or geothermal energy can be
commercially extracted from Vulcan Group's property interests. The exploration and development of
lithium and geothermal deposits involves a high degree of technical, operational, commercial and
financial risk over a significant period of time, which may not be eliminated even with the
combination of careful evaluation, experience and knowledge of Vulcan Group's management team.
It is impossible to ensure that Vulcan Group's current exploration and development programs will
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result in profitable commercial lithium and geothermal renewable energy production operations. The
profitability of Vulcan Group's operations will be, in part, directly related to the cost and success of
its exploration and development programs. Higher than expected expenditures may be required to
establish reserves that are sufficient for commercial extraction and to construct, complete and install
the necessary facilities and infrastructure (including geothermal plants, lithium extraction facilities
and central processing facilities) in those project areas that are developed. Moreover, Vulcan Group's
planned operations involve a distinct process which, while incorporating existing technologies or
technologies with commercial analogues, the Company believes is commercially unique and
therefore carries a high degree of risk and may not technically or commercially succeed (see section
"1.2.1 Vulcan Group, with its limited operating history as an exploration and development business,
has incurred operating losses since its incorporation. No assurance can be given that Vulcan Group
will achieve commercial viability through its projects. Until Vulcan Group is able to realise value from
its projects, it will not generate revenues from the production and sale of lithium and is likely to
continue to incur ongoing operating losses.").

In addition, exploration projects like Vulcan Group's Zero Carbon Lithium™ Project have no proven
operating history upon which to base estimates of future operating costs and capital requirements
and there are no existing operating lithium extraction businesses in the Upper Rhine Valley
comparable to Vulcan Group's. Any future estimates of reserves, lithium extraction recoveries or
cash operating costs of Vulcan Group's exploration projects, will, to a large extent, be based upon
the interpretation of geological, chemical and chemical engineering data, obtained from a limited
number of sampling techniques, pilot extraction operations and preliminary or definitive feasibility
studies (see section "1.2.1 Vulcan Group, with its limited operating history as an exploration and
development business, has incurred operating losses since its incorporation. No assurance can be
given that Vulcan Group will achieve commercial viability through its projects. Until Vulcan Group is
able to realise value from its projects, it will not generate revenues from the production and sale of
lithium and is likely to continue to incur ongoing operating losses."). Actual operating costs and
economic returns of Vulcan Group's exploration projects may materially differ from the costs and
returns estimated in the Company's feasibility studies.

Any of the above developments could result in a delay to entering into the production phase or in
not being able to enter into the production phase at all, or could significantly add to the project
costs, any of which could have a material adverse effect on Vulcan Group's ability to generate
revenues or realise profits from its lithium business and/or renewable energy business and on its
business, prospects, financial condition and results of operations.

1.1.2 General demand for lithium may decrease as a result of new market or
technological developments and other factors. Any such factors resulting in a
decrease in the general demand for lithium may have a detrimental effect on
Vulcan Group's business.

Provided it commences commercial production, Vulcan Group intends to generate a substantial
majority of its future revenues from the extraction and sale of lithium. If Vulcan Group achieves
commercial production of LHM, the marketability of and demand for any chemicals produced may
be affected by numerous factors beyond the control of Vulcan Group. These factors include new
market developments and technological advancements, each of which may negatively impact the
demand for the lithium Vulcan Group may produce. While lithium and its derivatives are currently
preferred raw materials for certain industrial applications, such as rechargeable lithium batteries,
some materials and technologies are being researched and developed with the goal of making
batteries less expensive. Some of these materials and technologies could be successful which could
lead to a reduced demand for LHM, and, accordingly, adversely affect Vulcan Group's business. For
example, different application methods or the development of more desirable substitutes for lithium
batteries in electric and hybrid vehicles, consumer electronics and other applications such as
batteries with a sodium-ion basis may reduce the overall demand for lithium. Also, new technologies
may emerge to lower the cost of production for such substitutes which would place cost pressures
on Vulcan Group and impact its ability to competitively produce and market lithium. Whilst most
automotive and battery companies are investing in the increased production of lithium-based
batteries, particularly for automotive purposes, the Company cannot predict which new materials or
technologies may ultimately prove to be commercially viable and in what time-frame. In addition,
alternatives to lithium may become more economically attractive as global commodity prices shift.
Any of these events could adversely affect demand for lithium, thereby resulting in a material
adverse effect on the economic feasibility of extracting and processing any mineralisation in Vulcan
Group's licence areas.



1.1.3 The Russian invasion of Ukraine, the sanctions imposed by numerous countries
and international organisations in response thereto and countermeasures
implemented by Russia and Belarus have adversely affected, and may continue
to adversely affect, the availability and price of equipment, components and
energy, supply chains, international trade, financing conditions and the global
economy at large, which has had, and may continue to have, a detrimental
effect on Vulcan Group's business.

The armed conflict waged upon Ukraine by Russia (the "Russia-Ukraine Conflict") has prompted
numerous countries and international organisations, including the European Union, to impose
sanctions on the Russian and Belarusian governments and Russian and Belarussian public and
private entities and individuals. These sanctions include, among others, trade embargoes, travel
bans, asset freezes and the exclusion of certain banks from the global financial system. In response
thereto, Russia and Belarus have imposed countermeasures on persons and entities and terminated
gas supply contracts to several entities and countries, including in the European Union. Going
forward, it cannot be excluded that the Russia-Ukraine Conflict escalates further and that further
sanctions and counter-measures will be taken by the European Union, Russia, Belarus and other
countries and organisations.

The Russia-Ukraine Conflict and the related sanctions and counter-measures have created significant
uncertainty in the global economy and reinforced pressures on already fragile global economic
conditions as a result of the COVID-19 pandemic, increasing inflation and leading to rising interest
rates imposed by central banks globally to counter such inflation as well as slowing economic growth,
overall increasing the risk of a large-scale recession globally or in major economies including
Germany, France and Italy where the Vulcan Group principally operates.

Vulcan Group has never had, and does not currently have, business operations in Russia, Belarus or
Ukraine noris it, or any of its Group Companies, directly affected by any sanction or counter-measure
related to the Russia-Ukraine Conflict. Nevertheless, the adverse effects of the Russia-Ukraine
Conflict and the related sanctions and counter-measures on the global economy have negatively
affected, and may continue to negatively affect, Vulcan Group's business. Certain equipment and
components required by Vulcan Group for the development of its business have become more
difficult to source or take longer periods of time to be shipped and prices for such equipment and
components have increased. For example, Vulcan Group's DFS for Phase One, originally scheduled
to be completed by the second half of 2022, could only be completed by February 2023 as a result
of supply chain disruptions resulting in longer delivery times which the Company believes have had
their roots mainly in the COVID-19 pandemic and Russia-Ukraine Conflict and their respective
broader repercussions. Also, the price for energy, including electric power, has increased significantly
and resulted in higher costs for Vulcan Group, its suppliers and its customers. Whilst Vulcan Group
believes that it will be able to address this by utilising more of the renewable energy it produces at
its geothermal plants (both its existing geothermal plant and the further geothermal plants it intends
to construct) for internal use at the geothermal plants and lithium extraction plants ("LEPs") if
needed, it is still exposed to higher power prices, particularly at the level of the central lithium plant
("CLP"). Also, higher interest rates imposed by central banks to counter the inflationary pressures
may render third-party financing more costly for Vulcan Group in the future (see section "1.3.1
Significant future funding will be required by Vulcan Group to support the further implementation of
its Zero Carbon Lithium™ Project. If Vulcan Group is unable to obtain additional financing as needed
on acceptable terms or at all, it may need to abandon its development plans or reduce and/or change
their scope which may, in turn, adversely affect Vulcan Group's operations."). Any of these effects
could have a material adverse effect on Vulcan Group's business, prospects, financial condition and
results of operations.

1.1.4 Vulcan Group's estimated exploration, development and operating costs are
based on certain assumptions and no assurance can be given that Vulcan
Group's cost estimates and the underlying assumptions to extract lithium
chemicals from brine and renewable geothermal energy on commercially
viable terms will be realised in practice.

Vulcan Group's exploration, development and operational costs are based on certain assumptions
with respect to the timing and the method of exploration, development and operation. These
estimates and assumptions are subject to uncertainties and, accordingly, the actual costs may
materially differ from these estimates and assumptions. Vulcan Group's exploration, development
and operational costs vary depending on, among other factors, future wage levels, future prices for
certain equipment and components as well as future inflation rates, some of which factors have
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increased substantially in the recent past. As for inflation, for example, inflation rates across the
Eurozone have increased from 1.3% in March 2021 to 10.1% in November 2022, with only slight
decreases recorded thereafter (source: harmonised index of consumer prices (HICP) of the European
Central Bank ("ECB")) heavily impacting forward-looking cost estimates, as evidenced by increased
capital expenditure estimates in Vulcan Group’s DFS for Phase One (completed in February 2023)
versus Vulcan Group's PFS (completed in January 2021). Vulcan Group has not yet completed a
definitive feasibility study with respect to the second phase of its Zero Carbon Lithium™ Project
("Phase Two"), which is expected to include the construction of additional geothermal plants and
LEPs and an expansion of the CLP, currently targeting a commercial production start in 2026/27,
and, accordingly, there is even less certainty regarding the expected exploration, development and
operational costs associated with the targeted production levels for Phase Two. Therefore, any
estimates regarding the future development of these and other factors and any underlying
assumptions may not prove correct and there is no guarantee that the cost estimates and the
underlying assumptions will be realised in practice or that Vulcan Group will achieve commercial
viability through the development of its Zero Carbon Lithium™ Project (see section "1.2.1 Vulcan
Group, with its limited operating history as an exploration and development business, has incurred
operating losses since its incorporation. No assurance can be given that Vulcan Group will achieve
commercial viability through its projects. Until Vulcan Group is able to realise value from its projects,
it will not generate revenues from the production and sale of lithium and is likely to continue to incur
ongoing operating losses."). Should the actual costs differ materially from the estimates and
assumptions on which Vulcan Group's development plans are based, this may materially adversely
affect the prospects of Vulcan Group's business and operations.

1.1.5 Lithium exploration and development companies face risks along the entire
value chain to extract and produce lithium, which may result in substantial
delays or operational shut-downs, may require significant capital outlays or
may result in an inadequate return or loss on invested capital.

Lithium exploration and development companies such as the Company operate along a value chain
to extract and produce lithium. As a result, such companies face risks along the entire value chain.
Current and expected future operations of Vulcan Group include a broad range of activities including
exploration, appraisal, development and possible lithium production. These activities may be
affected by a range of factors, including, but not limited to, the acquisition and/or delineation of
economically recoverable mineralisation and heat, geological conditions, receiving the necessary
approvals from all relevant authorities and parties, seasonal weather patterns and workforce
availability, as well as risks arising from unanticipated technical and operational difficulties
encountered in extraction and production activities, mechanical failure of operating plant and
equipment, shortages or increases in the price of consumables, spare parts and plant and equipment,
cost overruns, access to the required level of funding and c