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Vulcan announces extension of conditional debt commitment letter 
 
 

Vulcan Energy (Vulcan, ASX: VUL, FSE: VUL, the Company) announces an extension to the conditional debt 
commitment letter signed in December 2024 as the Company progresses discussions with banks in 
financing its Phase One Lionheart Project.  
 
Summary 

 
• The conditional debt commitment letter signed by the commercial bank group in December 2024 

has been extended until September 2025, reflecting the Company’s revised financing timeline 
targeting finalisation of debt agreements in H2 2025 

• The commercial bank group consists of (i) four Structuring Banks (ABN AMRO, ING, Natixis CIB and 
UniCredit), and (ii) three additional international project finance banks 

• The four structuring banks have been engaged in the financing structuring process since May 2024 
alongside the EIB and ECAs (Bpifrance AE, Export Development Canada, Export Finance Australia 
(EFA), and SACE)   

• EFA were previously a signatory to the commitment letter. The extension of the commitment letter 
falls within the scope of EFA’s conditional approval of €120m. As such, extension of the commitment 
letter was not necessary and EFA, as well as the EIB and the other ECAs, continue to be active 
members of the structuring group 

• The Company is continuing to progress discussions with banks in preparation for final 
documentation being signed in H2 2025 and has recently shared a package of updated due diligence 
reports and long form documentation 

• The commitment letter is based on the information up until December 2024 and remains conditional, 
including completion of due diligence, final credit committees and boards approvals, execution of 
the full form legal documentation, and other conditions precedent1 

• BNP Paribas is acting as debt advisor and White & Case as legal advisor to Vulcan Energy.  
 
Vulcan Energy’s Group Chief Financial Officer, Felicity Gooding, commented: “The extension of the debt 
commitment letter will allow us to potentially include significant government funding in the financing package. 
 
 “Since the signing of the debt commitment letter in December, we have achieved a number of milestones 
critical to the success of Phase One, including the production of battery-quality Lithium Hydroxide 
Monohydrate at our downstream optimisation plant, and the Project being awarded Strategic Project status 
under the European Commission’s Critical Raw Materials Act.   
 
“Our discussions with the lending group are positive and constructive, and we look forward to updating our 
shareholders further over the coming months.” 
 
<ENDS> 

 
1 The other terms of the debt commitment letter remain the same. See Vulcan’s announcement on 18 December 2024 for further information.  
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For and on behalf of the Board 

Daniel Tydde | Company Secretary  

Further information 

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

Judith Buchan | Communications Lead – APAC | jbuchan@v-er.eu | +61 411 597 326 

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

About Vulcan Energy 

Vulcan Energy (ASX: VUL, FSE: VUL) is building the world’s first carbon neutral, integrated lithium and renewable 
energy business to decarbonise battery production. Vulcan’s Lionheart Project, located in the Upper Rhine Valley Brine 
Field bordering Germany and France, is the largest lithium resource in Europe2 and a tier-one lithium project globally. 
Harnessing natural heat to produce lithium from sub-surface brines and to power conversion to battery grade material 
and using its in-house industry-leading technology VULSORB®, Vulcan is building a local, low-cost source of 
sustainable lithium for European electric vehicle batteries. For more information, please go to https://v-er.eu/    

Disclaimer 

Some of the statements appearing in this announcement may be in the nature of forward-looking statements. You 
should be aware that such statements are only predictions and are subject to inherent risks and uncertainties. Those 
risks and uncertainties include factors and risks specific to the industries in which Vulcan operates and proposes to 
operate as well as general economic conditions, prevailing exchange rates and interest rates and conditions in the 
financial markets, among other things. Actual events or results may differ materially from the events or results 
expressed or implied in any forward-looking statement. No forward-looking statement is a guarantee or 
representation as to future performance or any other future matters, which will be influenced by a number of factors 
and subject to various uncertainties and contingencies, many of which will be outside Vulcan’s control.  
 
Vulcan does not undertake any obligation to update publicly or release any revisions to these forward-looking 
statements to reflect events or circumstances after today's date or to reflect the occurrence of unanticipated events. 
No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness 
of the information, opinions or conclusions contained in this announcement. To the maximum extent permitted by law, 
none of Vulcan, its Directors, employees, advisors or agents, nor any other person, accepts any liability for any loss 
arising from the use of the information contained in this announcement. You are cautioned not to place undue reliance 
on any forward-looking statement. The forward-looking statements in this announcement reflect views held only as at 
the date of this announcement. 
 
This announcement is not an offer, invitation or recommendation to subscribe for, or purchase securities by Vulcan. 
Nor does this announcement constitute investment or financial product advice (nor tax, accounting or legal advice) 
and is not intended to be used for the basis of making an investment decision. Investors should obtain their own advice 
before making any investment decision. 
 
Vulcan has carried out a definitive feasibility study (“DFS”) and bridging engineering study (“Bridging Study”) for its 
Phase One Project, the results of which were announced to the ASX in the announcements Phase 1 DFS Results dated 
13 February 2023 (DFS Announcement) and Bridging Study Results on 16 November 2023 (Bridging Study 
Announcement). This announcement may include certain information relating to the DFS and the Bridging Study. The 
DFS and Bridging Study are based on the material assumptions and parameters outlined in their respective 
announcements. While Vulcan considers all of the material assumptions to be based on reasonable grounds, there is 

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