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Market Historical Data
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l Fastmarkets V205 Nominal Price Distribution Chart
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p) Metal Bulletin V205 Monthly Midpoint Average Real Price
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V205 Real Price Distribution Chart
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p) Metal Bulletin V205 Monthly Midpoint Average Real Price
Jan. 1980 - May 2026
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Vanadium Industry Consultants

May-05, $59.87
$60.00
US$/lb. V205
Mean $11.12 In Warehouse Rotterdam, Duty
$50.00 Median $9.24 Not Paid Basis
High $59.87 (May 2005)
Low $3.08 (Mar. 2002) Nov 18, $45.59
w $40.00
2
> Feb-89, $31.82
©
S $30.00
(@)
e
“>
N
= $20.00 May-26, $6.10
$10.00
$ Mar-02, $3.08
O~ AN M T IOMNO0OO0OO — AN WO OMNOVODOOOD - AN M TCLWM OO - AN MU ONOOC®OOANMIT W
QPR RADRRPDRODRORPPRPPRPRPRPQQQOQOQQQ 7 T T AN
CE>~3’Q_>CE>\—3’Q_>CE>\5’Q>CE>\5‘Q_>CE>~SE>CE>\3QBCG>.,3»
s 8227822382232 ° 82237222274z 3F"

Source: Fastmarkets, TTP Squared, LLC



V205 Real Price Distribution Chart

TTP SQUARED, LLC

(ttp)’
16% of the time over

Jan. 1980 - May 2026
Inflated to Feb 2026 US$

Vanadium Industry Consultants the pa st46 years the
V205 price been

belowthe current

80

In Warehouse Rotterdam, Duty

Not Paid Basis

SN
o ©
N ©
> N
s
>
N ~=
O « < 0 ©
O - AN s O
21.9.
V1953
d$$$$
c
=
% c
@©
c N
/ath
wo o3
D= =TI o
|
o O I
= 2 \
o ®©
o = |
© £
&~ ]
c
7D o
- R \v
S ©
o 0w
o O n
T N ©
o0 > o
o o o o o o o
~N © T3] < ™ N —

$90UBINDD JO JaquinN

00°££$>00°2€$
00°2€$>00°L€$
00° mevoo.oﬁm
00°0€$>00'62$ 5
00°62$>00°82$ m
00'82$>00°22$ %
oo.nmavoo.mmwm
00°92$>00'52$ 2
00°GZ$>007T$ ¢
oo.q%voo.m%m
00'€2$>00'22$
00°2Z$>00'12$ 3
00°12$>00°02$ "
00°02$>00'61$
00°'61$>00°81$
00°81$>00°Z1$
00°£1$>00°91$
00'91$>00°G1$
00°'G1$>0071$
007 1$>00°E 1§
00°€1$>00'Z1$
00'Z1$>00°L 1§
00L1$>00°0L$
00°01$>00'6%
00°6$>00°8$
00°8$>00°L$
00°2$>00'9%
00°9$>005$
00°5$>00'v$

00 7$>00'€$
00°£$>00°2$
00°€$>00'2$
00°2$>00°L$



(ttp)*

V Consumption by Application 2026

Total 132,000 MTV
Steel ex China
Steel China
energy Storage China
Titanium ex China

B Chemcals China

B Chemicals exChina
B Titanium China

B Energy Storage ex China

Source: VANITEC, TTP Squared, LLC
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P) Vanadium Production by Country
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Vanadium Consumption by Application
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VFB - China



)

China Policy - Long Duration Storage

* Capacity pricing mechanism (Document No. 114): Starting from
January 2026, independent energy storage will be included in
capacity compensation, with revenue directly linked to discharge
duration. Long-duration energy storage of 4 hours or more has the
highest conversion coefficient and optimal revenue.

* The state has clearly stipulated that by 2027, the installed capacity
of new energy storage will reach 180 million kW, with long-duration
storage (4 hours or more) accounting for no less than 30%, and
specifically highlighted the focus on developing flow batteries



China Policy re Electrical Power

The 14th Five-Year Plan and the Long-Range Objectives for 2035:

"China will strengthen the coordination between power sources, grids, loads,
and storage, enhance the capacity for storing clean energy, and improve
power transmission and distribution capability to remote areas. We will
accelerate the construction of pumped power stations and promote the
large-scale application of new-type energy storage technologies. It is
imperative to deepen the reform of the power system and build a new power
system dominated by 'New Energy + Storage’ ."
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e Ghina Policy re Renewable Energy

President Xi Jinping’ s Video Address at the UN Climate
Summit(2025)

"By 2035, the share of non-fossil fuels in total energy consumption will reach over 30%! The installed capacity of wind

and solar power will strive to hit 3,600 GW."

"In 2024, China's installed capacity of wind and solar power stood at 1.407 billion kW (1,407 GW). An additional 2.2

billion kW (2,200 GW) will be required over the next decade!"

"Wind and solar power generation are typical intermittent energy sources, whereas the fundamental requirement of
power system supply is high stability and high security. Large-scale energy storage technology is the core enabling

technology for the widespread deployment of renewable energy!"
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(ﬂp) Development of New Installed Capacity of Vanadium Redox Flow
Vanacium ndustry Consulant Batteries in China from 2021 to 2025
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(ttp)z China VFB Installations in 2025
ot s Gt

Xinjiang 5 585.000 2,540
Yunnan 3 201.000 802
Gansu 3 70.000 280
Jilin 1 50.000 200
Inner Mongolia 6 31.000 125
Shanghai 2 22.000 88
Shandong 6 17.700 66
Sichuan 2 12.250 62
Qinghai 2 1.500 6
Jiangsu 1 1.250 6
Henan 1 0.500 2
Anhui 1 0.250 1
Hebei 2 0.225 1
Hunan 1 0.005 0.02
TOTAL 36 992.68 4,179



) Completed Projects Major Producers

As of January 22, 2026

Dalian Rongke Power Co., Ltd.

Zhejiang Poly Energy Storage Technology Co., Ltd

Sichuan V Liquid Energy Co., Ltd.

Shanghai Electric (Anhui) Energy Storage Technology Co., Ltd.
Zaozhuang Taiyang New Energy Technology Co., Ltd.
Zhejiang Xingchen New Energy Technology Co., Ltd.

VRB Energy INC.

Kaifeng Era New Energy Technology Co., Ltd.

Wontai Power

Hebei Jiantou Zhonghang Saihan Green Energy Technology Develoj
Shanxi Juneng Century Technology Co., Ltd.
Xingchen New Energy

HBIS Group Chengsteel Company

Enerflow Technology Co., Ltd

44
2
11
27
1
2
17
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839.4
200.0
154.1
122.2
100.0
78.0
59.3
30.0
26.0
10.1
10.0
10.0
7.1
5.0

3,561.8
800.0
613.5
434.9
200.0
312.0
232.8
124.0
105.0

40.4
40.0
40.0
37.0
22.0
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By MW
Dalian Rongke Power Co., Ltd.

Shanghai Electric (Anhui) Energy Storage Technology Co., Ltd.

Wontai Power

Beijing LvFan New Energy Technology Co., Ltd.
Kaifeng Era New Energy Technology Co., Ltd.
Enerflow Technology Co., Ltd

Shanxi Guorun Energy Storage Technology Co., Ltd.
Zhejiang Xingchen New Energy Technology Co., Ltd.
State Power Investment Corporation

VRB Energy INC.

Sichuan V Liquid Energy Co., Ltd.

China General Nuclear Power Group

Linyuan Holding Group Co., Ltd.

Zhejiang Poly Energy Storage Technology Co., Ltd

) All Categories Major VFB Companies

Installed, Under Construction and Announced January 22, 2026

# Projects MW MWh
50 891.9 3,783.8
33 599.2 1,543.9
11 597.5 2,523.0

9 461.3 1,636.6
5 435.0 1,744.0
11 425.3 2,303.0
4 395.0 1,190.0
4 388.0 1,552.0
3 300.0 1,400.0
24 239.3 1,263.0
12 204.1 813.5
3 201.0 602.0
2 200.0 1,000.0
2 200.0 800.0




(‘ttp)z Cell Stack and Electrolyte Capacity

partial list based on data available January 22, 2026
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Cell Stack
2025 | Electrolyte
Capacity Actual| Capacity
(MW) (MW)| (M3)

Shanghai Electric (Anhui) Energy Storage Technology Co., Ltd. 3,000 5,000
Enerflow Technology Co., Ltd 1,500 100 36,000
Sichuan V Liquid Energy Co., Ltd. 1,300 300
Zhejiang Xingchen New Energy Technology Co., Ltd. 1,000 500 61,500
Dalian Rongke Power Co., Ltd. 1,000 150,000
Xingchen New Energy 1,000
Shanxi Guorun Energy Storage Technology Co., Ltd. 500 200
Wontai Power 400 20,000
Jiangsu Meimiao Energy Storage Technology Co., Ltd. 300 24,000
VRB Energy INC. 240 80
State Grid Electric Power Research Institute Wuhan Nari Co., Ltd. 5 5
Big Paw 30,000
Yifeng 66,000 expandingto 200,000
chuan wei 60,000
Total 10,245 885 452,800

39,200 MTV/yr required if all electrolyte plants operate at capacity
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VFB Industry Development in China

* Planned production capacity for electrolyte has reached one million
cubic meters.

* Resource enterprises are deeply planning and increasing their efforts in
vanadium resource development and entering the vanadium
electrolyte sector, strengthening advantages based on resource
endowments.

* Multiple technical routes are competing, helping to stabilize supply and
reduce costs and prices.

* Two or three main players dominate core components such as
electrodes, membranes, and bipolar plates. New forces are entering
with their own advantages, bringing significant impact on industrial
scaling and standardization.



