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Comment

It is common practice for a company to comment on and discuss its exploration
in terms of target size and type. In addition surface sampling assays and drill
sample results may also be discussed in the context of information describing
the presence of anomalous metal content. The information relating to an
Exploration Target should not be misunderstood or misconstrued as an
estimate of Mineral Resources or Mineral Reserves. Hence the terms
Resource (s) or Reserve(s) have not been used in this context. The potential
quantity and grade is conceptual in nature, since there has been insufficient
exploration to define a Mineral Resource. It is uncertain if further exploration
will result in the determination of a Mineral Resource.

Australian Vanadium Limited | ASX: AVL

Competent Person Statement — Mineral Resource Estimation

“The information in this report that relates to Mineral Resources is based on and fairly represents information
compiled by Mr Lauritz Barnes, (Consultant with Trepanier Pty Ltd) and Mr Brian Davis (Consultant with
Geologica Pty Ltd). Mr Davis is a shareholder of Australian Vanadium Limited. Mr Barnes and Mr Davis are
members of the Australasian Institute of Mining and Metallurgy and have sufficient experience of relevance to
the styles of mineralisation and types of deposits under consideration, and to the activities undertaken to
qualify as Competent Persons as defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC)
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. Specifically,
Mr Barnes is the Competent Person for the estimation and Mr Davis is the Competent Person for the
database, geological model and site visits.

Mr Barnes and Mr Davis consent to the inclusion in this report of the matters based on their information in the
form and context in which they appear.tes to Mineral Resources is based on and fairly represents information
compiled by Mr Lauritz Barnes, (Consultant with Trepanier Pty Ltd) and Mr Brian Davis (Consultant with
Geologica Pty Ltd). Mr Davis is a shareholder of Australian Vanadium Limited. Mr Barnes and Mr Davis are
members of the Australasian Institute of Mining and Metallurgy and have sufficient experience of relevance to
the styles of mineralisation and types of deposits under consideration, and to the activities undertaken to
qualify as Competent Persons as defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC)
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. Specifically,
Mr Barnes is the Competent Person for the estimation and Mr Davis is the Competent Person for the
database, geological model and site visits. Mr Barnes and Mr Davis consent to the inclusion in this report of
the matters based on their information in the form and context in which they appear.”
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2
. s Australian
/fﬁ‘@ﬁtgﬁ VANADIUM
ZERIN SR T

- FrAHIT ARE , BEaHET aiaikS
AYEISER

- SEERIERE A AERERIEMER Tl
RIFHRIZEPARYERER K

- HEaAE Ar-HEiit . 5%aFsE

» IJLAERRART AEREHEE51A2%HY
hFEMA5H

- IEEEBRESNT AE LR, BFTFRAE
1| EIVESS

+ SREEEN T ALENET, BT MG
ARl

& o
~ 500 pm, F A
[, _._ -

M /.4/57/%573’/_15/‘ E_LL T@g_uﬂj%ﬁ /{ﬂ?%f/‘ L7774

Australian Vanadium Limited | ASX: AVL australianvanadium.com.au



AR IET/NET |5l g%,

v

Australian

VANADIUM
SRR EEZNG L LIMITED
RERENRUAT ASLER — —o— @&AIV,0;
300.00 — -
1740
250.00 1.40
‘ 1.05‘ 1.20
200.00 0.96
: 1.00
B | 0.80
o
W 100.00 o — 0.60
§ 0.40
E o l - 0.20
-

Vametco

Bushveld
Minerals

Makopane

Bushveld
Minerals

Gulcari Maracas | Gabanintha Gabanintha | Gabanintha | Barambie
Satellites
Largo Largo AVL (HG) AVL (ALL) TMT Lxd
Resources | Resources Ltd
AT

Windimurra Titan, LacDore Mount Peake
Gibelini

Neometals | Altlantic Ltd | Prophecy = Vanadium TNG Ltd

Development Corp
Corp

Australian Vanadium Limited | ASX: AVL

australianvanadium.com.au




v =2z
ZIS/\TE’JGabaninthafffL’rﬁIJ?E}* FEEet%
B8R , L FEREY —==2E0

- BEERAAEIEY F-MGabaninthaiz !
R FRYEE [

. Ef LLINIAE =AY B BE =S THE 1 . 5% SAEH
EEIEO (FAR)

« NEIEATBRAFRIINT4IF99.5%

hRM—NRIRTBENE, FrRETE IR izt

25

YA AVAVN

1.5% V205
U=k

6

99.5% V205

v

Australian

VANADIUM
>4 BOEPE
W 0%

LIMITED
w

Gabanintha 4
i~ y 7; o 7
@ St -~ L2 8
R
4

Geraldton
,/
L"“’L -

l 7 f

australianvanadium.com.au 11

Australian Vanadium Limited | ASX: AVL



.
R RIAT ) Ausfralian
- NFHIFE201 8 S FRA TR

= FWEIR TAETTI7E2019 LA
= B LLUAEFTEIEE—E1 5% TUESH T RI7E2019 TR

2018 2018 2018 2018 2019 2019
F—FE FFE F=FE FNUFE FFE F_FE

BTSSR I
R | SHRBRIRAK
peEE I
TSRS —
5 TR —

AR RYE

RS B IRATEE LR TS EHRES , AR5

Australian Vanadium Limited | ASX: AVL australianvanadium.com.au 12



yay i
4

=5TH

C/ZS

=P

£ Australian Vanadium EAfJVEEREE T TIENY LLINB R

JRHIHERE

BATHIRINCER THERS | R, WE TR MEETNATIRER

FELK

EFRATRAFIEG WEEXE | FNBEHRNABEEHEER

T R R LLIEIERA

Vincent Algar
Jvesi:d

Vincent Algar E2— MAGEBIE245
LICHIRFR |, BIEERNF0E
IEMTHR , BRFR | BiiRf0A
EIMENAY., Algar FeESrEAE
BRIZIAREm , BiEZIm
EARELEMMMIE. Vincent th2

RARN R FaEF AR,

Leslie Ingraham
BUTES

Leslie Ingraham E5EBREW

05 FENRW MBE—RKFE
ROE YRR E ISR ERE, it
BT Z M RERWAIASX A
TROEE), TERLIOERE IR
RIEERE .

Australian Vanadium Limited | ASX: AVL

Daniel Harris
EITES

Daniel Harris #i8F 209N HIHEL
WANHEE T I aAI AT IS
FHENER. RIEAERIEEAas
IronAYEFIASHRBRY RS TEFT
AtlanticBYTBIEE TSIz (T ; &l
R FREVraz Group $lEEITRERIIEY
A=A ; Vametco Alloys BYEE; ;
Strategic Minerals Corp HIlEIZE
B EEEEEGSA
Environmental Limited 89383 7A94;
AFOLELRSERE).

-
Australian
VANADIUM

LIMITED

Vincent Algar (Z) #] Daniel Harris(7)

Brenton Lewis
JEHITESK

Brenton Lewis £ S EER JE&
TR0, fthEBEIE(ERRE
F, SNHERIItXELNES
Z— {EARRE  HRNECEZN
KRR AU ARSI Z —.

australianvanadium.com.au 13



NSRS

=gl

fiE& Australian Vanadium BlIIE#EHIGT , &
SRR ERFIEEMAESTE.
hEEF kR AATENEEmE , ZX TS 1Y
A/,
hEEFERREERDEABFMREFIINT
REHSBERINZBNEAAITIRT T RR
H

Australian Vanadium Limited | ASX: AVL

2
Australian

VANADIUM
LIMITED

L EIAERRYEA R R AR R IS EED
BB R X T T B Y SRE:
=23

AVL HBETREFMNERRIOBRSATEREEER.
Eit , AEEFHESNEERNERRIAERTL
SRV EIE.
AN SPE PR es
RiIFREFFIEEIE,

BB =T R (ERAVLAIH

australianvanadium.com.au 14



v

R Australian
. L e VANADIUM
TN SRS M AV LY ¢ LIMITED

Australian Vanadium 18F{ 122K F— MRS MM W, ZREAFIEAITHE
A2 alfdGabaninthafflFEINEH 2SI ERIS.

GabaninthafflIi B tIESBREIFRIRE K | AEBERFKN - mBiRAYEE.

A IRERATRERINFERIEIEREHX MERRAINRIR. BEELTRLRT
AVLESFEAEMAIREN SRR | AR S REERNRHEIANE.

Australian Vanadium Limited | ASX: AVL australianvanadium.com.au



N
Australian

BEEH

The views expressed in this presentation contain information derived from publicly available sources that have not been independently verified. VANADI U M
No representation or warranty is made as to the accuracy, completeness or reliability of the information. LIMITED
COMMENT

It is common practice for a company to comment on and discuss its exploration in terms of target size and type. In addition surface sampling assays and drill sample results may also be discussed in the context of information describing the
presence of anomalous metal content. The information relating to an Exploration Target should not be misunderstood or misconstrued as an estimate of Mineral Resources or Mineral Reserves. Hence the terms Resource(s) or Reserve(s) have
not been used in this context. The potential quantity and grade is conceptual in nature, since there has been insufficient exploration to define a Mineral Resource. It is uncertain if further exploration will result in the determination of a Mineral
Resource.

COMPETENT PERSON REFERENCES

EIBAEE - A2ER

The information in this statement that relates to Metallurgical Results is based on information compiled by independent consulting metallurgist David Pass B.Sc (Hons), Mr Pass is a Member of The Australian Institute of Mining and Metallurgy.
David Pass is employed by Battery Limits Pty Ltd Mr Pass has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which is undertaken to qualify as a Competent Person
as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.

Mr. Pass consents to the inclusion in the report of the matters based on the information made available to him, in the form and context in which it appears”.

BHEAFERE - SR

The information in this report that relates to Mineral Resources is based on and fairly represents information compiled by Mr Lauritz Barnes, (Consultant with Trepanier Pty Ltd) and Mr Brian Davis (Consultant with Geologica Pty Ltd). Mr Davis is
a shareholder of Australian Vanadium Limited. Mr Barnes and Mr Davis are members of the Australasian Institute of Mining and Metallurgy and have sufficient experience of relevance to the styles of mineralisation and types of deposits under
consideration, and to the activities undertaken to qualify as Competent Persons as defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves. Specifically, Mr Barnes is the Competent Person for the estimation and Mr Davis is the Competent Person for the database, geological model and site visits. Mr Barnes and Mr Davis consent to the inclusion in this report of the matters
based on their information in the form and context in which they appear.

The information is extracted from the report entitled “Substantial high-grade vanadium resource highlights Gabanintha’s world-class potential” released to ASX on 10 November 2015 and is available on the company website at
www.australianvanadium.com.au. The company confirms that it is not aware of any new information or data that materially affects the information included in the original market announcement and, in the case of estimates of Mineral Resource or
Ore Reserves, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed. The company confirms that the form and context in
which the competent person’s findings are presented has not been materially modified from the original market announcement.

AUREMERSRA

This announcement may contain certain “forward-looking statements” which may not have been based solely on historical facts, but rather may be based on the Company’s current expectations about future events and results. Where the
Company expresses or implies an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and believed to have a reasonable basis. However, forward looking statements are subject to risks,
uncertainties, assumptions and other factors which could cause actual results to differ materially from future results expressed, projected or implied by such forward-looking statements. Such risks include, but are not limited to Resource risk,
metal price volatility, currency fluctuations, increased production costs and variances in ore grade or recovery rates from those assumed in mining plans, as well as political and operational risks in the countries and states in which we sell our
product to, and government regulation and judicial outcomes. For more detailed discussion of such risks and other factors, see the Company’s Annual Reports, as well as the Companies other filings. Readers should not place undue reliance on
forward looking information. The Company does not undertake any obligation to release publicly any revisions to any “forward looking statement” to reflect events or circumstances after the date of this announcement, or to reflect the occurrence
of unanticipated events, except as may be required under applicable securities laws.
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