








Vulcan intends to apply these standards for all phases of 
the project development and will include a program for 
management of environmental and social impacts during 
the pre-construction phase. 

An Independent Environmental and Social Review (IESR) 
systematically assesses adherence to local environmental 
and social legislative requirements, Equator Principles 4 
(2020), and the European Union (EU) Taxonomy (2023). A 
mitigation action plan is systematically implemented in 
order to resolve any issues raised by the IESR. 

Internal procedures
The Company follows the 2004 COSO Enterprise Risk 
Management – Integrated Framework as the principal 
mechanism to identify and assess risks. This is a seven-step 
process whereby the consideration of risk is driven from an 
understanding of the Company’s strategy.

This flow chart illustrates how Vulcan identifies, assesses 
and manages all enterprise risks, which include those 
related to climate change and social impacts.

Commitment to international standards 
and best practices
Vulcan systematically monitors key aspects of business 
risks. ESG is built into Vulcan’s risk assessment processes, 
ensuring the Company identifies and adequately addresses 
all material risks related to environmental management 
practices, working and safety conditions, anti-bribery and 
corruption practices, human rights, and compliance with 
relevant local and international laws and regulations.  

Vulcan is committed to certifying all its project operations 
under international standards ISO14001 (Environment) and 
ISO45001 (Occupational Health and Safety). 

The Company also reports on the management of its 
environmental and social impact according to international 
standards, including:

• IFC Performance Standards on Social and Environmental 
Sustainability (2012)

• Equator Principles IV (2020)

• IFC General Environmental, Health and Safety (EHS) 
Guidelines16

• International Labour Organization (ILO)’s fundamental 
conventions concerning the abolition of child labour, the 
elimination of discrimination at the workplace and the 
elimination of forced and compulsory labour; and

• International best practice regarding the mitigation of 
impacts and consideration of minorities and vulnerable 
persons.

16 https://www.ifc.org/wps/wcm/connect/29f5137d-6e17-4660-b1f9-02bf561935e5/Final%2B%2BGeneral%2BEHS%2BGuidelines.
pdf?MOD=AJPERES&CVID=nPtguVM 
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VULCAN’S ESG RISK MANAGEMENT FRAMEWORK

1
Understand the 

Strategies of the 
Organisation

Implement 
Enterprise Risk 

Management  
Action Plans

Communicate the 
Strategic Risk 

Profile and Action 
Plans

Prepare  
Preliminary 

Strategic Risk 
Profile

Gather Data and 
Views on Strategic 

Risks

Validate and Finalise 
the Strategic Risk 

Profile

Develop Enterprise 
Risk Management 

Action Plans

7

6

2

3

5

4

Communication 
Risk Information
 Directors
 Executive management
 Line management
 Risk and control units

Ongoing Monitoring and 
Assessment of Changes
 Constantly changing 

business environment 
requires ongoing  
monitoring

 Need to identify and assess 
substantial changes

 Revise strategies and risk 
profile as appropriate

Identify and Select Risk Response
 Mitigation activities 
 Risk monitoring
 Updating assessment process
 Risk reporting

Identify Risks
 The possibility 

that events will 
occur and effect 
the achievement 
of strategy  
and Business 
objectives
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In order to prioritise the most salient risks for the Company, a 
traffic light system is utilised where likelihood is scaled from 
“Rare” to “Certain” across five levels and consequences range 
through seven scales from “Insignificant” to “Catastrophic”, 
with the numbering aligned to the scale of consequences 
(from 1-35).

Vulcan’s Board and leadership team utilises a range of 
methods for managing climate and social related risks via a 
delegated risk-ownership structure. These include:

• conducting a risk matrix review twice a year;

• regular risk management reporting to the Audit, Risk and 
ESG Committee;

• the formation of specific committees as required (such 
as the Projects Execution Committee and Supply Chain 
Council), which hold deep dive workshops as and when 
necessary; and

• linkage of pertinent climate and social related issues to 
KPIs (further details in Appendix 1).

Management of proceeds 
Vulcan’s finance team will manage the net proceeds from 
any green financing. The company has established systems 
to monitor and account for the allocation of the proceeds. 
Funds will be specifically earmarked for allocation to Eligible 
Green Projects, as determined by the Audit, Risk and ESG 
Committee and in accordance with the outlined evaluation 
and selection process and/or as defined in the term sheets 
of the financings dedicated to the Eligible Green Projects.

So long as the green financing is outstanding, the balance 
of the tracked net proceeds should be periodically adjusted 
to match allocations to Eligible Green Projects made during 
that period.

The Company aims to allocate the proceeds from any 
green financing issuance within 24 months of the issuance 
settlement date. Until full allocation, unallocated proceeds 
will be held in cash, cash equivalents, or short-term, liquid 
instruments, managed in accordance with the Company’s 
finance policy. 

An independent external auditor will conduct the verification 
of the proceeds allocation and the remaining unallocated 
balance until full allocation is achieved.

Reporting
Vulcan will publicly disclose annually its allocation and 
impact reporting (as described below), starting a year after 
the issuance or closing of green financing and as necessary 
in case of material change in the eligibility of the Eligible 
Projects.

In addition, in case of a material controversy on an Eligible 
Green Project, Vulcan will provide investors or lenders with 
information on key issues at stake and actions put in place.

This combined approach ensures transparency and 
accountability to both lenders, investors and the public 
regarding the use of green financing proceeds and their 
environmental and social impact.

ALLOCATION REPORTING
The allocation reporting will include the following 
information:

• total amount of proceeds allocated to Eligible Green 
Projects and total amount of unallocated proceeds 
(if any) and description of the unallocated proceeds 
management;

• distribution of allocated proceeds between each eligible 
type of investments, eligible category listed in this 
Framework and geographical breakdown; 

• state of advancement of the Project: main milestones 
achieved; and

• share of proceeds allocated to financing and refinancing.

IMPACT REPORTING 
Vulcan commits to report annually until full allocation of any 
green financings on the environmental and social benefits of 
the Eligible Green Projects (re)financed. The reporting may 
include the following information, with those highlighted in 
bold to be published at least once a year.:
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Complementary social metrics may also be published such 
as the number of jobs created.

The impact assessment is provided with the reservation 
that not all related data can be covered and that calculations 
therefore will be on a best effort basis. The calculation 
methodologies and associated assumptions will be further 
detailed in the reporting.

External reviews 

PRE-ISSUANCE REVIEW
Vulcan has appointed S&P Global to provide a Second Party 
Opinion on the Green Financing Framework, including:

• its alignment with the Green Bond Principles (GBP), 
published by the International Capital Market Association 
(ICMA) in June 2021 (with June 2022 Appendix 1 and with 
June 2024 Green Enabling Projects Guidance document) 
and the Green Loan Principles (GLP), published by the 
Loan Market Association (LMA), Asia Pacific Loan Market 
Association (APLMA), and Loan Syndications and Trading 
Association (LSTA) in February 2023;

• its credibility and anticipated positive impacts of the use 
of proceeds; and

Categories Indicative impact metrics

Green Enabling Project – 
estimates of the potential 
outcome of enabled Green 
Project

• Sales volume dedicated to battery cathode, lithium-ion battery, and automotive OEM producers, and 

associated estimated impact on battery and EV supply chain based on sales split. 

• Estimated annual number of EVs equipped with lithium and potential associated avoided emissions

• Estimated annual number BESS equipped with lithium and potential associated avoided emissions

Green Enabling Project 
– estimates of clear 
environmental benefit

• Annual carbon footprint of the Project based on life-cycle assessment considerations

• Estimated avoided emissions related to the substitution of Vulcan’s lithium production when 

compared to relevant and comparable current global average

Green Enabling Project – 
mitigated adverse social or 
environmental impacts

• Estimated environmental performance on water, land use, biodiversity 

• Estimated stakeholder engagement performance KPIs such as stakeholder consultation frequency, 

community satisfaction index based on stakeholder perception surveys, number of grievances, 

grievance resolution time

Renewable energy • Renewable power and heat produced (GWh)

• Estimated avoided emissions related to the supply of power and heat when compared to local grid’s 

average carbon footprint

• Estimated number of households powered and heated

• the alignment of the Company’s sustainability strategy, 
performance, and risk management in relation to the use 
of proceeds.

The Second Party Opinion is available on the Company’s 
website17. 

The Company commits to have the Second Party Opinion 
updated in case of any material changes to the Framework.

POST-ISSUANCE EXTERNAL VERIFICATION 
The allocation reporting will also be subject to external 
verification by an independent auditor (third party ESG and/
or financial audit) until full allocation and in case of any 
material change to the allocation. The external verification 
will confirm the compliance of Eligible Green Projects (re)
financed under the Green Financing Framework with the 
eligibility criteria defined in the use of proceeds section of 
this Framework.

The external auditor’s verification assurance reports will be 
shared with lenders and/or investors and may be published 
on the Company’s website.

 

17 https://v-er.eu/sustainable-financing/
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Eligibility 
Criteria 

Actual eligibility of Vulcan’s Phase  One fully integrated project from brine extraction to lithium hydroxide 
monohydrate (LHM) distribution 

Necessary for an 
enabled Green 
Project’s value 
chain

Lithium hydroxide product is necessary for the manufacturing of the EV battery supply chain. 

Lithium is considered critical for the deployment of EV batteries as it is the key component of the lithium-ion 
battery. The four main components of a lithium-ion cell are the cathode, anode, liquid electrolyte and separator. 

Lithium-ion batteries (being today the dominant battery chemistry existing) have emerged as the frontrunner 
in energy storage for EVs, offering a compelling combination of performance and cost-effectiveness that has 
accelerated the growth of EVs in recent years.  EVs offer superior battery life, unmatched energy density, efficient 
energy conversion and cost-competitiveness. 

According to the IEA, using Announced Pledge Scenario as a benchmark, anticipated mine supply in 2035 from 
announced projects meets only 50% of lithium requirements18, which could act as a brake on the manufacture of 
batteries necessary for the decarbonisation of the transport sector.

The manufacture of EV batteries can be considered as Green Enabled Project consistent with net-zero 
scenarios

The manufacture of batteries (and its respective components such as battery active materials) can result in 
substantial GHG emission reductions for the transport sector. It is considered an environmentally sustainable 
activity as per the EU Taxonomy19, and falls into the Clean Transportation Eligible Green Project category of the 
Green Bond principles. It contributes to UN SDG target 13 (to take urgent action to combat climate change and its 
impacts) and UN SDG target 11.6 (to reduce the environmental impact of cities).

According to the Intergovernmental Panel on Climate Change (IPCC)20, electromobility is revolutionising 
transportation, offering the biggest shift since the last major assessment report (AR5 published in 2014). Powered 
by low-carbon electricity, electromobility can significantly cut greenhouse gas emissions across the transportation 
sector (which represent around 25% of the European Union's total GHG emissions for example21). 

Vulcan’s lithium extraction is therefore crucial for enabling a clean transportation value chain, ensuring the EV 
industry has access to lithium, the vital ingredient for batteries used in electromobility.

Clear, 
quantifiable, 
and attributable 
environmental 
benefit 

Attributable environmental benefit 

The Company aims to produce 24,000 tonnes of LHM per annum allowing it to supply around 500,000 EVs per 
annum. 100% of Vulcan’s contracted revenues from the sale of LHM are to be used in lithium-ion batteries that will 
be applied in EVs and potentially BESS. The Company has already signed offtake contracts with EV manufacturers 
Stellantis and Renault, battery manufacturer LG Energy Solution and cathode for batteries manufacturer, Umicore.

Offtake contracts represent more than 95% of estimated product volumes by 2036.

Avoided emissions of 500 000 EVs are estimated to be 1.3 Mt CO2 annually in Europe (EU28) in 2040, according to 
the LCA’s hypothesis developed by Ricardo’s report for the European Commission on the environmental impacts of 
conventional and alternatively fuelled vehicles.   

No carbon 
lock-in

Vulcan’s main activities will not lead to carbon lock-in. 

The Project is expected to be the first lithium project in the world to use zero fossil fuels in its LHM production 
process, powered predominantly by geothermal energy and renewable power, thereby eliminating the reliance on 
fossil fuels. The use of geothermal energy is a critical factor in preventing carbon lock-in. As a renewable energy 
source, geothermal energy provides a stable and continuous power supply with minimal emissions. 

Transport of intermediate lithium chloride product to the CLP will likely be via internal combustion engine trucks, at 
least initially. Vulcan is exploring the possibility of electric trucks, pending regulations.

Moreover, the Enabled Green Projects are not correlated with significant fossil fuel operations and are supplying the 
relevant net zero scenarios of the mobility and energy sectors.

18 International Energy Agency, Global EV Outlook 2023, https://iea.blob.core.windows.net/assets/ee01701d-1d5c-4ba8-9df6-
abeeac9de99a/GlobalCriticalMineralsOutlook2024.pdf

19 Commission Delegated Regulation (EU) 2021/2139: https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32021R2139
20  Intergovernmental Panel on Climate Change, Climate Change 2022, Mitigation of Climate Change, Working Group III contribution to the 

Sixth Assessment Report of the Intergovernmental Panel on Climate Change https://www.ipcc.ch/report/ar6/wg3/downloads/report/
IPCC_AR6_WGIII_FullReport.pdf

21 European Environment Agency, Transport and Mobility, June 2024, https://www.eea.europa.eu/en/topics/in-depth/transport-and-
mobility?activeAccordion=4268d9b2-6e3b-409b-8b2a-b624c120090d
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Eligibility 
Criteria 

Actual eligibility of Vulcan’s Phase  One fully integrated project from brine extraction to lithium hydroxide 
monohydrate (LHM) distribution 

Mitigated 
adverse social or 
environmental 
impacts

Negative induced emissions

The Company has partnered with Minviro since 2020 to conduct a series of comprehensive Life Cycle Assessments 
(LCAs) aligned with International Organisation for Standardisation (ISO) standards. These LCAs are cradle-to-gate 
and cover the entire production process, from lithium extraction to the final product’s transportation. The most 
recent LCA, completed in 202422 , determined that Vulcan’s integrated renewable energy and lithium Project has 
a carbon footprint of negative 2.0 kilograms of carbon dioxide equivalent per kilogram of LHM produced. This 
calculation considered emissions from lithium extraction, transport, and grid electricity consumption, while also 
accounting for the carbon offset from exporting geothermal electricity and heat to the grid and district heating 
systems. Indeed, the overall mass and energy balance shows that renewable geothermal energy production exceeds 
the energy consumption required for the production of LHM. The main factor of influence of the climate change 
impact of the Project is the assumption of electricity used in the process, which is assumed to be 50% from the 
German grid and 50% from additional wind electricity. The effect of more or less wind electricity was explored in 
a sensitivity analysis, which showed the climate change impact can range between 3.2 kg CO2 eq. per kg LiOH•H2O 
(100% electricity from grid) and -6.3 kg CO2 eq. per kg LiOH•H2O (100% additional wind electricity). 

By comparison, the industry average for LHM production is around 12.4 kgCO2 eq. per LiOH•H2O produced  
(Source: Minviro).

Minviro has also calculated that the absolute avoided climate impact over the first ten years of the Project using the 
Innovation Fund methodology, which is estimated to be more than 4.1 million tonnes CO2eq. from the first ten years 
of Phase One of the integrated renewable energy and lithium project23.

Low water footprint

Supported by the results of comparative LCA studies carried out by Minviro, the Company believes that Vulcan’s 
A-DLE lithium production method has also a lower environmental impact in terms of net water and land use, giving 
Vulcan a unique competitive edge. Indeed, the most recent LCA showed the net total water use impact of the 
process is 0.3m3 world eq. per tonne LiOH.H2O. Vulcan’s process will involve reinjection of all the brine back to the 
subsurface, and recycling of fresh water in the process, leading to a very low net water usage.

Small land use footprint

Vulcan has a smaller environmental footprint in terms of land use resulting from the fact that its land use is 
restricted to well sites, pipelines (temporary), power plants, and processing facilities, eliminating the need for 
evaporation sites or mines and their associated tailing storage areas.

22 Refer to the FY2023 Sustainability Report https://www.investi.com.au/api/announcements/vul/04ca21c8-1b4.pdf
23 Refer to the FY2023 Sustainability Report https://www.investi.com.au/api/announcements/vul/04ca21c8-1b4.pdf
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Eligibility 
Criteria 

Actual eligibility of Vulcan’s Phase  One fully integrated project from brine extraction to lithium hydroxide 
monohydrate (LHM) distribution 

Mitigated 
adverse social or 
environmental 
impacts

Low reagent consumption

In addition, the lithium chloride is converted into LHM through electrolysis, mitigating the use of  chemicals 
generally consumed in other types of lithium processing.

Environmental and Social Impact Assessment completed

Vulcan completed a comprehensive Environmental and Social Impact Assessment (ESIA) for Phase One of its 
integrated renewable energy and lithium project in December 2023, with the support of ERM, one of the world's 
largest, specialist sustainability consultancies. Aligned with Equator Principle 4 and IFC Performance Standards, 
the ESIA identified no significant environmental or social impacts after implementing mitigation measures. 

Moreover, RPM Advisory Services Pty Ltd was engaged by Vulcan to undertake the Independent Environmental 
and Social Review of the Project against the Equator Principles 4 and the International Finance Corporation (IFC) 
Performance Standards It is RPM’s opinion that most of the environmental and social assessments required for the 
Project are in place, being prepared, or have been planned for, and provide a good foundation to understand the 
potential impacts on baseline conditions.

Building upon the ESIA’s recommendations, Vulcan is committed to implementing a robust Environmental and 
Social Management Plan (ESMP). The Company is actively engaging with potential lenders as it progresses through 
the Phase One financing process.

Vulcan is also committed to understanding and mitigating environmental impacts, as outlined in its Environmental 
Management Policy. The Company adheres to all applicable environmental laws and regulations. The Company 
recently achieved re-certification of its ISO 14001:2015 Environmental Management System and ISO 9001 Quality 
Management System, setting objectives and ensuring compliance.

Moreover, Vulcan also committed to mitigating biodiversity impacts during construction and operation by 
minimising habitat disturbance, protecting sensitive areas, support local species and implementing a land and 
habitat rehabilitation and restoration plan.

SUMMARY OF ESIA FINDINGS 

Identified  
Impact

Construction Phase Operation Phase Decommission Phase

Pre-mitigation 
significance 

Post-mitigation 
significance

Pre-mitigation 
significance 

Post-mitigation 
significance

Pre-mitigation 
significance 

Post-mitigation 
significance

PHYSICAL ENVIRONMENT

Geology, Soils and 
Geohazards Moderate Minor Minor Insignificant Insignificant Insignificant

Noise Major Minor Moderate Minor Moderate Insignificant

Air Quality Minor to 
Moderate

Minor to 
insignificant Insignificant Insignificant Minor to 

Moderate
Minor to 

insignificant

Surface Water Minor Insignificant Minor Insignificant Minor Insignificant

Groundwater Moderate Minor Minor Insignificant Minor Insignificant

Waster and Wastewater Moderate Minor Minor Insignificant Moderate Insignificant

BIOLOGICAL ENVIRONMENT

Loss of Fauna Minor to 
Moderate Insignificant Insignificant Insignificant Minor Insignificant

Disturbance to Fauna 
(light, noise, vibrations, 
dust)

Moderate Minor Minor Insignificant Moderate Insignificant

Barriers to Fauna 
Species Movement Minor Insignificant Minor Insignificant N/A N/A

Pollution of Aquatic 
Ecosystems Minor Insignificant Minor Insignificant Minor Insignificant

Introduction / Spread of 
invasive alien plants

Minor to 
Moderate Insignificant N/A N/A Minor Insignificant

KEY:   Insignificant  |   Minor  |   Moderate  |   Major
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Eligibility 
Criteria 

Actual eligibility of Vulcan’s Phase  One fully integrated project from brine extraction to lithium hydroxide 
monohydrate (LHM) distribution 

Mitigated 
adverse social or 
environmental 
impacts

Community engagement

The Project is designed to work in harmony with local communities, providing interdependent opportunities and 
positive impacts such as job creation and renewable heating. Vulcan continuously fosters two-way dialogue with 
local communities to help the Company better understand how to maximise positive impacts.

The ESIA identified positive impacts for local communities including job creation and renewable heating, which 
Vulcan is aiming to provide from 2025. It is noted that stakeholder engagement efforts have resulted in mostly 
positive perceptions of the Project. In particular, the Vulcan team emphasises to stakeholders the value-add that 
will result from this Project - the provision of local and renewable heat. Stakeholder engagement initiatives have 
predominantly focused on information and knowledge sharing, and managing public expectations. Vulcan notes 
this has most recently been demonstrated in the actions of the Landau City Council, and surrounding town councils, 
of which 8/9 voted in favour of Vulcan’s field work plans. In 2023 the Landau City Council also voted in favour of 
geothermal development to supply the city with renewable heat, which will be supplied by the Project. In 2024, the 
Landau City Council voted 41 for, 3 against, in favour of the land development plan involving Vulcan’s Geothermal and 
Lithium Extraction Plant (G-LEP) in the new industrial park designated D12.”

Community engagement helps the Company better understand how to maximise positive impacts, through pursuing 
mutual interests, while minimising any potentially negative impacts of operations for local communities. As Vulcan 
continues to transition to an integrated project development, execution, and operations company, the main focus 
of the team’s community engagement is resolving queries from the public about how operations will work, and their 
impacts on communities and the local environment. 

Vulcan’s approach has been to engage directly with surrounding communities, providing information about 
compliance with German regulations and best practices, as well as the ESIA’s findings that any impacts were 
determined to be minor or insignificant after mitigation measures during all phases of Vulcan’s integrated renewable 
energy and the Project. The Company has also signed an insurance policy for local communities in the case of 
an impact from the Project, to provide further reassurance that Vulcan is a company who is responsible and 
accountable.

Renewable 
Energy The estimated  GHG emissions intensity for  Vulcans geothermal energy production is 30g CO2 / kWh
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DISCLAIMER:

Vulcan, to the maximum extent permitted by law, expressly excludes and disclaims all liability (including, without limitation, any liability 
arising out of fault or negligence on the part of any person) for any direct, indirect, consequential or contingent loss or damage, or any 
costs or expenses, arising from the use of this document or its contents, or otherwise arising in connection with it. By  reviewing this 
document, you acknowledge and agree to the terms set out in the "Disclaimer" sections.

Some of the statements appearing in this document 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 
document. 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 document. You are cautioned not to place undue 
reliance on any forward-looking statement. The forward-looking statements in this document reflect views held only as at the date of this 
document.

Certain market and industry data used in connection with or referenced in this document may have been obtained from public filings, 
research, surveys or studies made or conducted by third parties, including as published in industry-specific or general publications. 
Neither Vulcan nor its advisers, nor their respective representatives, have independently verified any such market or industry data. To the 
maximum extent permitted by law, each of these persons expressly disclaims any responsibility or liability in connection with such data.

This document is not an offer, invitation or recommendation to subscribe for, or purchase securities by Vulcan. Nor does this document 
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 Phase One of its Zero 
Carbon Lithium™ Project (“Project”), the results of which were announced to the ASX in the announcements "Zero Carbon Lithium Project 
Phase OneDFS Results" dated 13 February 2023 (“DFS Announcement”) and “Positive Zero Carbon Lithium™ Project Bridging Study 
Results” on 16 November 2023 (“Bridging Study Announcement”). This document 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 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 document may 
also include certain information relating to Phase 2 of its Project, Vulcan has not yet carried out a definitive feasibility study for Phase Two 
of its Project. 
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