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This updated estimation represents a 96% increase in the overall resource.

Australian Vanadium Ltd (ASX:AVL) has delivered a vanadium resource upgrade at the company's Gabanintha project in Western Australia.

The updated Measured, Indicated and Inferred Resource is 179.6 million tonnes at 0.75% vanadium.

This includes a Measured and Indicated Resource of 35.5 million tonnes at 0.75% vanadium.

Vincent Algar, managing director, said that the resource upgrade further strengthened Gabanintha’s position as a world-class vanadium
project in the size and grade of the resource.

"This signi8cant revision of the detailed geology and extent of Gabanintha undertaken by our team and consultants gives us the 8rm
foundations on which to move another step closer towards building an outstanding Australian project.

"We have the tonnage, the high grade and the close proximity to infrastructure.

"In addition, our timing in respect to supplying the rising vanadium market looks to be ideal.

"We will now look to con8rm the metallurgical and economic aspects of the project while also developing our understanding and inclusion of
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vanadium electrolyte production capacity and increased vanadium flow battery sales."

READ NOW: Australian Vanadium positions itself to offer multiple battery
solutions
The con8dence of the resource is expected to grow, as there is extensive potential to convert Inferred Resources to the Measured and
Indicated categories with additional targeted drilling.

Analysis
Today's resource upgrade provides a further boost to the company’s aim of becoming Australia’s next vanadium producer.

Next up will be an extensive metallurgical test work program and bene8ciation circuit design to be undertaken on the existing diamond
core.

This will be followed by the completion of a Pre-Feasibility Study into an early-start, concentrate-only, production option for Gabanintha.

Australian Vanadium intends to supply both the vanadium battery market and the steel industry.
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NO INVESTMENT ADVICE

The information on this Site is of a general nature only. It does not take your specific needs or circumstances into consideration, so you
should look at your own financial position, objectives and requirements and seek financial advice before making any financial decisions.
You acknowledge and understand that neither the Company, its related bodies corporate, the information providers or their affiliates will
advise you personally about the nature, potential value or suitability of any particular security, portfolio of securities, transaction,
investment strategy, or other matter. You should read our FSG and any other relevant disclosure documents and if necessary seek persona
advice prior to making any investment decision.

You understand and agree that no Content (as defined below) published on the Site constitutes a recommendation that any particular
security, portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person.

You understand that in certain circumstances the Company, its related bodies corporate, the information providers or their affiliates may
have received, or be entitled to receive, financial or other consideration in connection with promoting, and providing information about,
certain entities on the Site and in communications otherwise provided to you.

You understand that price and other data is supplied by sources believed to be reliable, that the calculations herein are made using such
data, and that neither such data nor such calculations are guaranteed by these sources, the Company, the information providers or any
other person or entity, and may not be complete or accurate. From time to time, reference may be made in our marketing materials to
prior articles and opinions we have published. These references may be selective, may reference only a portion of an article or
recommendation, and are likely not to be current. As markets change continuously, previously published information and data may not be
current and should not be relied upon.

Before you act on any general advice we provide, please consider whether it is appropriate for your personal circumstances.
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