
 

     21 SEPTEMBER 2026 

AMERICAN RARE EARTHS REPORTS STRONG INITIAL ASSAY RESULTS FROM 

2026 FEASIBILITY DRILLING AT HALLECK CREEK 
 

Certified, QA/QC-verified assay results from the first six HQ core holes of the 2026 Feasibility Study 
drilling program confirm broad, near-surface rare earth mineralization at the Cowboy State Mine, Red 
Mountain, with a pooled average grade of 3,497 ppm TREO (median 3,879 ppm) and a maximum single-
sample assay of 9,084 ppm TREO over a 3.02 m interval in HC26-RM051. Approximately 93% of 
certified sampled intervals exceed the Company’s 1,000 ppm TREO Cowboy State Mine resource cut-
off grade. 

 

 

American Rare Earths Limited (ASX: ARR | OTCQX: ARRNF | ADR: AMRRY) (“ARR” or “the 
Company”) today reported certified assay results from ALS Global for the first six of eighteen planned HQ 
core drill holes of the ongoing 2026 Feasibility Study drilling program at the Cowboy State Mine area of the 
Halleck Creek Rare Earths Project in Wyoming. 

HIGHLIGHTS 

• First certified assay results received from the 2026 Feasibility Study drilling program at the 
Cowboy State Mine, part of the Halleck Creek Rare Earths Project 
 

• Six HQ diamond drill holes returned broad intervals of rare earth mineralization, 
confirming continuity of the existing geological model 
 

• Mean pooled TREO grade of 3,497 ppm, with a median grade of 3,879 ppm TREO across 
reported intervals 
 

• 93% of exploration intervals exceeded the resource cut-off grade of 1,000 ppm TREO, 
supporting the robustness of near-surface mineralization 
 

• Highest reported assay returned 9,084 ppm TREO over 3.02 meters in hole HC26-RM051 
 

• Hole HC26-RM056 returned 191 metres of continuous mineralization, representing one of 
the broadest mineralized intervals encountered in the current program  
 

• Results remain outstanding from 12 additional holes completed as part of the 18-hole 
Feasibility Study drilling program 
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The results reported herein represent certified, laboratory-verified analytical data for the initial six of 
eighteen planned HQ core drill holes drilled within the Cowboy State Mine development area at Red 
Mountain. Assay results have been reconciled to individual sample intervals, QA/QC-verified, and 
converted from certified elemental assays to rare earth oxide form using stoichiometric conversion factors 
consistent with the Company’s Halleck Creek technical documentation. Additional geological logging, 
QA/QC verification and laboratory results from the remaining twelve drill holes are expected over the 
coming weeks. 

 

HIGHLIGHTS — INITIAL SIX HOLES FROM 2026 FEASIBILITY DRILLING 

• Certified assay results have been received for the first six HQ core drill holes completed within the 
Cowboy State Mine development area at Red Mountain, representing the first analytical results from 
the 2026 Feasibility Study drilling program. 

• The reported dataset comprises 386 unique geological assay intervals from six drill holes, with 20 
QA/QC-only assays excluded from exploration-result statistics. Broad, near-surface rare earth 
mineralization was confirmed across all six holes, consistent with the Company’s existing geological 
model for the Cowboy State Mine deposit. 

• Across the 386 geological assay intervals, TREO grades average 3,497 ppm, with a median grade of 
3,879 ppm and a maximum single-sample assay of 9,084 ppm TREO over 3.02 m in HC26-RM051. 

• Approximately 93% (358 of 386) of the reported geological assay intervals exceed the Company’s 
1,000 ppm TREO Cowboy State Mine resource cut-off grade, demonstrating the broad distribution of 
rare earth mineralization encountered in the initial drilling. 

• Significant continuous mineralized intervals calculated on the corrected 386-interval dataset are 
presented in Table 2, including broad mineralized intervals in all six reported holes.  

• The initial six holes continue to demonstrate the broad, allanite-hosted rare earth mineralization 
characteristic of the Red Mountain intrusive complex and provide additional geological and analytical 
data to support ongoing Feasibility Study work at the Cowboy State Mine. 

• Assay results from the remaining twelve planned HQ core holes are expected as laboratory 
processing, geological interpretation and QA/QC review continue. 

 
INITIAL 2026 DRILL ASSAY RESULTS 

Table 1 — Assay Highlights by Drill Hole (2026 HQ Core Program, ppm unless noted) 

Drill Hole Samples Reported 

Interval (m) 
TREO 

Mean TREO Min TREO Max MREO 

Mean 
LREO 

Mean 
HREO 

Mean 

HC26-RM051 57 128 3,469 844 9,084 995 2,912 557 

HC26-RM052 61 116.7 3,347 450 5,268 934 2,923 424 

HC26-RM053 63 119.3 3,046 123 7,717 855 2,690 356 

HC26-RM054 51 118 3,553 442 4,836 997 3,124 428 
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Drill Hole Samples Reported 

Interval (m) 
TREO 

Mean TREO Min TREO Max MREO 

Mean 
LREO 

Mean 
HREO 

Mean 

HC26-RM055 57 117.9 3,744 843 5,382 1,045 3,200 543 

HC26-RM056 97 189.3 3,726 224 6,939 1,038 3,355 371 

Totals / Pooled 
Average 386 789.2 3,497 123 9,084 981 3,059 438 

 

TREO: Total Rare Earth Oxide. MREO: Magnet Rare Earth Oxide (Pr6O11, Nd2O3, Sm2O3, Tb4O7, Dy2O3). LREO: Light Rare Earth Oxide. HREO: Heavy Rare 

Earth Oxide (includes Y2O3). “Samples” represents unique geological assay intervals; QA/QC-only standards, blanks and duplicate companion assays are 

excluded. Totals / Pooled Average row is a simple (non-length-weighted) mean, minimum and maximum across all 386 geological assay intervals. 

The distribution of magnetic rare earth oxides (MREO) within the reported 2026 assay population is shown 
in Figure 1. 

 
Figure 1 MREO Distribution for Red Mtn Assay Results 

Table 2 — Significant Mineralized Intervals, 1,000 ppm TREO Cut-off 

Composited using sample-length-weighted averaging of certified assays meeting a 1,000 ppm TREO cut-off — the same cut-off grade basis 
the Company applies to the current Cowboy State Mine Mineral Resource (ASX release, 19 November 2025). Internal dilution of up to 2.0 
m of sub-cut-off material is allowed within an interval; minimum reportable interval length is 3.0 m. All reported intervals are downhole 
lengths; true width is not known for these holes (see Appendix A, Section 2, "Relationship between mineralisation widths and intercept 
lengths"). 

Drill Hole From (m) To (m) Interval (m) Samples TREO (wtd. 
avg) 

MREO (wtd. 
avg) 

LREO (wtd. 
avg) 

HREO (wtd. 
avg) TREO Min TREO Max 

HC26-RM051 0 99.44 99.44 45 3796 1088 3213 583 1091 9084 

HC26-RM051 102.19 128.02 25.83 11 2837 863 2158 679 844 3385 

HC26-RM052 5.79 108.42 102.63 53 3854 1079 3373 480 450 5268 
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Drill Hole From (m) To (m) Interval (m) Samples TREO (wtd. 
avg) 

MREO (wtd. 
avg) 

LREO (wtd. 
avg) 

HREO (wtd. 
avg) TREO Min TREO Max 

HC26-RM052 116.33 124.97 8.64 4 3525 919 3265 260 1148 4689 

HC26-RM053 3.96 69.89 65.93 31 3669 1073 3215 454 394 4363 

HC26-RM053 84.37 124.76 40.39 18 3864 1016 3546 318 953 7717 

HC26-RM054 0 12.1 12.1 5 3077 846 2683 394 2895 3330 

HC26-RM054 14.33 92.75 78.42 33 4084 1151 3585 499 442 4836 

HC26-RM054 96.56 122.03 25.47 10 3754 1045 3401 353 1868 4423 

HC26-RM055 4.88 12.55 7.67 7 3630 1012 3060 570 2489 3928 

HC26-RM055 15 125.02 110.02 46 4221 1179 3628 593 1193 5382 

HC26-RM056 8.84 199.95 191.11 94 3951 1101 3570 381 224 6939 

 

For comparison, a 1,500 ppm TREO cut-off (the basis used in the Company’s original February 2023 Halleck Creek release, applied to a 
different, RC-based drilling program) would yield fewer, generally shorter and higher-grade composites. The 1,000 ppm basis is used as 
the primary reporting basis in this release because it matches the cut-off grade currently applied to the Cowboy State Mine Mineral 
Resource, of which these holes form part. 

Reported intervals are downhole lengths. Significant mineralized intervals were calculated using a 1,000 
ppm TREO cut-off, allowing up to 2.0 m of internal dilution and requiring a minimum reported interval of 
3.0 m. Interval grades are sample-length-weighted averages. True widths are not known. 

The locations of the six drill holes reported herein, together with other completed and planned 2026 Red 
Mountain drill holes, are shown in Figure 2. 
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Figure 2 Red Mountain 2026 Drill Hole Locations 
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Representative down-hole TREO distributions for HC26-RM051 and HC26-RM056 are shown in Figures 3 
and 4, respectively. 

 
Figure 3 HC26-RM051 Cross Section Showing Down-Hole TREO Distribution 
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Figure 4 HC26-RM056 Cross Section Showing Down-Hole TREO Distribution 
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CONSISTENCY WITH THE HALLECK CREEK RESOURCE 

The initial 2026 drill results are consistent with the broad grade distribution and near-surface 
mineralization represented in the existing Cowboy State Mine geological model and Mineral Resource 
Estimate: 

• Across the six reported holes, the 386 geological assay intervals returned an average grade of 3,497 
ppm TREO and a median grade of 3,879 ppm TREO. Approximately 93% (358 of 386) exceed the 
1,000 ppm TREO cut-off used for the current Cowboy State Mine Mineral Resource, supporting the 
broad distribution of mineralization represented in the existing geological model.  

• The predominance of samples above the 1,000 ppm TREO resource cut-off, together with the broad 
continuous mineralized intervals encountered in the initial holes, is consistent with the near-surface 
mineralization that underpins the conceptual open-pit development approach described in the 
February 2025 Updated Scoping Study1. 

• Higher-grade mineralization is also present within the broad mineralized envelope, including a 
maximum individual sample of 9,084 ppm TREO over 3.02 m in HC26-RM051. These results provide 
additional data on the distribution and continuity of higher-grade material within the Red Mountain 
portion of the Cowboy State Mine. 

 
PROJECT OBJECTIVES AND FEASIBILITY STUDY IMPACT 

The 2026 drilling program comprises up to approximately 2,877 meters of HQ core across 18 holes on Red 
Mountain, drilled by Boart Longyear, with Dahrouge Geological Consulting managing on-site logging and 
sample preparation. The program is expected to generate approximately 1,300 core samples for assay. The 
remaining core is being retained for geotechnical, hydrogeological, environmental and metallurgical test 
work supporting the Feasibility Study.  

Twelve of the 18 completed holes target higher-grade zones near the top of Red Mountain within areas 
associated with the early conceptual mining sequence for the Cowboy State Mine. A total of 18 holes were 
completed, compared with 19 holes originally planned, following a mechanical issue with the drill rig during 
the final stages of the drilling program. These holes are intended to increase geological confidence and 
support future Mineral Resource classification and subsequent mine-planning studies. The other 6 planned 
holes are located around the base of Red Mountain to further evaluate higher-grade mineralization 
previously identified through channel sampling and geological mapping. 

The initial results announced today provide additional geological and analytical information for the ongoing 
Feasibility Study workstream. Broad mineralized intervals encountered in the initial drilling provide data to 
support refinement of the geological model and evaluation of Mineral Resource classification within areas 
relevant to the proposed early mining sequence at the Cowboy State Mine. 

 

 

 
1 ASX Announcement dated 4 February 2025 
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NEXT STEPS 

With certified assay results now reported for the first six of eighteen planned HQ core drill holes, analytical 
results from the remaining twelve holes are expected as laboratory processing and technical review 
continue. ARR's technical team will continue to integrate the 2026 drilling results with geological logging, 
lithological interpretation and the existing Cowboy State Mine geological model as additional results 
become available. 

Results from the remaining 2026 drill holes will be reported as certified assays become available and the 
Company's standard technical and QA/QC review procedures are completed. The expanded drilling dataset 
will support ongoing geological modelling, evaluation of Mineral Resource classification, Feasibility Study 
activities, the Whole of Property Development Assessment (WPDA), and future Mineral Resource updates 
where appropriate. 

MANAGEMENT COMMENTARY 

 

 

This announcement has been authorized for release by the Board of American Rare Earths Limited. 

 

 

 

 

 

 

 

 

"These first assays, from just the initial six of eighteen planned holes, are an encouraging start to the 
2026 program. Approximately 93% of the reported samples exceed our 1,000 ppm TREO resource cut-
off, with an average grade of 3,497 ppm TREO and a median grade of 3,879 ppm TREO. Just as 
importantly, we are seeing broad continuous mineralization across the initial holes, including 191 
metres at 3,951 ppm TREO in HC26-RM056. With the balance of the program still to be reported, these 
results provide important additional data to support the geological model and ongoing Feasibility Study 
work at the Cowboy State Mine." 

- Mark Wall, Chief Executive Officer, American Rare Earths 

"From a project execution standpoint, what stands out in this first tranche is the consistency and 
continuity of the mineralization. The drilling has returned broad mineralized intervals rather than 
isolated high-grade zones. That is an important characteristic as we continue to refine the geological 
model and advance the technical work supporting the Cowboy State Mine Feasibility Study." 

- Andrew Conover, Chief Development Officer, American Rare Earths 
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ABOUT THE HALLECK CREEK RARE EARTHS PROJECT 

The Halleck Creek Rare Earths Project is located in Albany and Platte Counties, Wyoming, approximately 
70 km northeast of Laramie and 30 km southwest of Wheatland. It hosts an allanite-dominant, near-surface 
REE system with a current JORC Mineral Resource Estimate of 2.63 billion tonnes at 3,292 ppm TREO for 
8.65 million tonnes of contained rare earth oxides1. Halleck Creek is being advanced through ARR's wholly-
owned U.S. subsidiary, Wyoming Rare (USA) Inc. 

ABOUT AMERICAN RARE EARTHS LIMITED 

American Rare Earths (ASX: ARR | OTCQX: ARRNF | ADR: AMRRY) is developing a portfolio of U.S. rare earth 
assets anchored by the Halleck Creek Rare Earths Project in Wyoming, together with the La Paz project in 
Arizona and additional exploration projects at Beaver Creek in Wyoming and Searchlight in Nevada. The 
Company's strategy is to build a domestic mine-to-oxide platform supplying critical rare earth oxides, 
including the NdPr magnet feed and strategic heavy rare earths, to U.S. defense, energy-transition and 
advanced-manufacturing customers. Further information is available at www.americanree.com. 

INVESTOR CONTACT 

Investor Relations 

Nick Lissolo 

nlissolo@americanree.com 

www.americanree.com 

Stock Information 

ASX: ARR 

OTCQX: ARRNF 

ADR: AMRRY 

CAUTIONARY STATEMENT AND JORC DISCLOSURE 

The Exploration Results reported in this announcement are based on certified laboratory assay results for 
the first six HQ core drill holes of the 2026 drilling program. A total of 406 assays are represented by the 
applicable laboratory certificates. Following reconciliation of the duplicate pairs, the reporting population 
comprises 386 unique geological assay intervals and 20 QA/QC-only assays (7 certified reference 
material standards, 7 blanks and 6 duplicate companion assays). QA/QC-only assays have been excluded 
from the exploration-result statistics reported herein, and no geological interval is counted twice. 

Elemental rare earth assay results have been converted to rare earth oxide equivalents using the conversion 
factors described in Appendix A (JORC Table 1) and Appendix B. Cerium is reported as CeO2 using the 
Company’s established conversion convention (Ce × 1.2284). TREO is calculated as the sum of 15 reported 
rare earth oxides, with Sc2O3, ThO2 and UO2 excluded. MREO is calculated as Pr6O11 + Nd2O3 + Sm2O3 
+ Tb4O7 + Dy2O3. Significant mineralized intervals reported herein were calculated using a 1,000 ppm 
TREO cut-off, allowing up to 2.0 m of internal dilution and requiring a minimum reported interval of 3.0 m; 
interval grades are sample-length-weighted averages. 

Mineral Resource Estimate information referenced in this release for the total Halleck Creek Project (2.63 
Bt at 3,292 ppm TREO) and for the Cowboy State Mine (547.5 Mt at a 1,000 ppm TREO cut-off) is drawn from 
the Company's prior ASX disclosures dated 4 February 2025 and 19 November 2025 respectively, and from 
the February 2025 Updated Scoping Study Technical Report prepared by Stantec Consulting Services Inc. 
The Company confirms that it is not aware of any new information or data that materially affects the 

 
1 ASX Announcement dated 4 February 2025 
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information included in those releases, and that all material assumptions and technical parameters 
underpinning the estimates continue to apply. 

The Scoping Study referred to in this announcement is a Class 5 AACE (±25–35%) preliminary technical and 
economic assessment and is not sufficient to support estimation of Ore Reserves or to provide assurance 
of an economic development case. 

Forward-looking statements in this release, including references to Feasibility Study timing, resource 
conversion objectives and future assay results, are subject to risks and uncertainties, and actual results 
may differ materially. 

COMPETENT PERSON STATEMENT 

The information in this announcement that relates to Exploration Results is based on information compiled 
by Mark W. Travis, CPG, a Certified Professional Geologist and member of the American Institute of 
Professional Geologists (AIPG CPG-12090). Mr. Travis is an independent geological consultant to American 
Rare Earths Limited and has sufficient experience relevant to the style of mineralisation and type of deposit 
under consideration, and to the activity being 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 (JORC Code). Mr. Travis consents to the inclusion in this announcement of the matters based on 
his information in the form and context in which they appear. 
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Appendix A — JORC Code (2012 Edition) Table 1 

Section 1 — Sampling Techniques and Data 
(Criteria in this section apply to all succeeding sections.) 

Criteria JORC Code explanation Commentary 

Sampling 
techniques 

Nature and quality of sampling (e.g. cut channels, random chips, or 
specific specialised industry standard measurement tools appropriate 
to the minerals under investigation, such as downhole gamma sondes, 
handheld XRF instruments, etc.). These examples should not be taken 
as limiting the broad meaning of sampling. Include reference to 
measures taken to ensure sample representivity and the appropriate 
calibration of any measurement tools or systems used. Aspects of the 
determination of mineralisation that are Material to the Public Report. 

This release reports certified assay results from the first six holes of the 2026 Feasibility Study HQ core drilling program at the 
Cowboy State Mine development area, Red Mountain: HC26-RM051 through HC26-RM056. Core was sampled at nominal 3 m 
intervals honouring lithological contacts (samples may be shorter, or occasionally longer, where lithology dictates), per the 
Company's Halleck Creek Core Sampling procedure. A total of 406 assays were submitted under ALS certificates TF26219862 
(190 samples, submitted 17-Jun-2026, finalized 16-Jul-2026) and TF26227061 (216 samples, finalized 26-Jul-2026). 
Reconciliation of original/duplicate analytical pairs identifies 386 unique geological sample intervals for reporting and 20 
QA/QC-only records (7 standards, 7 blanks and 6 duplicate companions). 

Drilling techniques 
Drill type (e.g. core, reverse circulation, open-hole hammer, rotary air 
blast, auger, Bangka, sonic, etc.) and details (e.g. core diameter, triple 
or standard tube, depth of diamond tails, face-sampling bit or another 
type, whether the core is oriented and if so, by what method, etc.). 

All six holes reported were drilled as HQ-diameter diamond core holes by Boart Longyear using an LF70 track/skid-mounted core 
rig. HC26-RM054 was drilled vertically (azimuth 000°, inclination −90°). HC26-RM052, HC26-RM053 and HC26-RM056 were 
drilled at inclined orientations (HC26-RM052: azimuth 285°, inclination −55°; HC26-RM053: azimuth 075°; HC26-RM056: 
azimuth 145°, inclination −55°). Azimuth and inclination were not recorded in reviewed hole-header data for HC26-RM051 or 
HC26-RM055. All reported assay intervals are downhole lengths (see 'Relationship between mineralisation widths and intercept 
lengths', Section 2). 

Drill sample 
recovery 

Method of recording and assessing core and chip sample recoveries 
and results assessed. Measures taken to maximise sample recovery 
and ensure the representative nature of the samples. Whether a 
relationship exists between sample recovery and grade and whether 
sample bias may have occurred due to preferential loss/gain of 
fine/coarse material. 

Core recovery was logged by run (nominal 10 ft / 3.05 m core-barrel runs) by ARR/Dahrouge geologists for all six holes. 
Combined across 292 logged runs and 821.1 m of logged core, average core recovery is 94.1%, ranging from 92.0% (HC26-
RM052) to 95.7% (HC26-RM054) by hole. No relationship between recovery and grade, and no evidence of preferential loss or 
gain of fine or coarse material affecting reported grades, has been identified. 

Logging 

Whether core and chip samples have been geologically and 
geotechnically logged to a level of detail to support appropriate Mineral 
Resource estimation, mining studies and metallurgical studies. 
Whether logging is qualitative or quantitative in nature. Core (or 
costean, channel, etc.) photography. The total length and percentage of 
the relevant intersections logged. 

All core from the six reported holes was geologically and geotechnically logged in full (qualitative and quantitative logging, 
including lithology, alteration, mineralisation, structure/fracturing, RQD and recovery by run) by ARR/Dahrouge Geological 
Consulting field geologists, consistent with the logging standard applied to the Company's existing Mineral Resource drilling. 

Sub-sampling 
techniques and 
sample 
preparation 

If core, whether cut or sawn and whether quarter, half or all core taken. 
If non-core, whether riffled, tube sampled, rotary split, etc. and whether 
sampled wet or dry. For all sample types, the nature, quality and 
appropriateness of the sample preparation technique. Quality control 

Whole core (not cut, sawn or split) was sampled at nominal 3 m intervals honouring lithological breaks. Samples were shipped 
to ALS's Twin Falls, ID facility for preparation (received-weight, login, fine crushing to 70% passing 2 mm, Boyd rotary split, and 
pulverising to 85% passing 75 µm), then forwarded to ALS's ICP-MS/ICP-AES analytical facility. Sample preparation is consistent 
with the method applied to the Company's existing Halleck Creek Mineral Resource drilling. 
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Criteria JORC Code explanation Commentary 

procedures adopted for all sub-sampling stages to maximise the 
representivity of samples. 

Quality of assay 
data and 
laboratory tests 

The nature, quality and appropriateness of the assaying and laboratory 
procedures used and whether the technique is considered partial or 
total. Nature of quality control procedures adopted (e.g. standards, 
blanks, duplicates, external laboratory checks) and whether 
acceptable levels of accuracy (i.e. lack of bias) and precision have 
been established. 

Analysis was by ALS method ME-MS81 (lithium borate fusion, ICP-MS) for the full multi-element suite including all reported REE 
(La, Ce, Pr, Nd, Sm, Eu, Gd, Tb, Dy, Ho, Er, Tm, Yb, Lu, Y), Th, U and Sc — a total (near-complete) digestion method appropriate 
for REE hosted in resistate accessory minerals such as allanite, and the same primary method used for the Company's existing 
Halleck Creek Mineral Resource drilling. Whole-rock oxide data were obtained by method ME-ICP06 (ICP-AES) with OA-GRA05 
(loss on ignition) and TOT-ICP06. Reported elemental assays were converted to oxide form using stoichiometric conversion 
factors derived from atomic and molecular weights. Cerium is converted to CeO2 using a factor of 1.2284, consistent with the 
conversion methodology stated in the Company's February 2024 Halleck Creek Technical Report; historical tables that label the 
cerium oxide column as Ce2O3 are treated as a nomenclature inconsistency rather than a different numerical conversion basis. 

Verification of 
sampling and 
assaying 

The verification of significant intersections by either independent or 
alternative company personnel. The use of twinned holes. 
Documentation of primary data, data entry procedures, data 
verification, data storage (physical and electronic) protocols. Discuss 
any adjustment to assay data. 

Certified reference material standards, blanks and duplicate samples were inserted into the sample stream for QA/QC. The 
certified batches covered by this release contain 406 assays. Sample-pair reconciliation identifies 386 unique geological sample 
intervals and 20 QA/QC-only records: 7 certified reference material standards, 7 blanks and 6 duplicate companions. Six 
records originally tagged as duplicates are retained as the sole representative result for otherwise-unrepresented geological 
intervals; their paired companion results are retained for QC review only. Standards and blanks reviewed for this release fall 
within or below ALS's published acceptance ranges for the elements checked; a reviewed duplicate pair (sample N963035/DUP) 
returned results within ALS's published target range for all reported elements. No independent (non-ALS) check assaying and no 
twinned holes have been used for this program to date. 

Location of data 
points 

Accuracy and quality of surveys used to locate drill holes (collar and 
down-hole surveys), trenches, mine workings and other locations used 
in Mineral Resource estimation. Specification of the grid system used. 
Quality and adequacy of topographic control. 

Drill-hole collar locations are recorded in the Project database using NAD83 UTM Zone 13N coordinates. Collar and downhole 
survey information is incorporated into the Project database as part of the Company's drill-data validation procedures. The 
location accuracy and topographic control are considered appropriate for reporting the Exploration Results presented in this 
announcement. 

Data spacing and 
distribution 

Data spacing for reporting of Exploration Results. Whether the data 
spacing and distribution is sufficient to establish the degree of 
geological and grade continuity appropriate for the Mineral Resource 
and Ore Reserve estimation procedure(s) and classifications applied. 
Whether sample compositing has been applied. 

The six holes reported are drilled on centres consistent with the Company's existing Red Mountain / Cowboy State Mine drill-
hole spacing used to support the current JORC Mineral Resource Estimate. No sample compositing has been applied at the 
sample level; every value in Appendix B represents an individual certified sample interval. These six holes form part of an infill 
and confidence-upgrade program supporting the Feasibility Study rather than a new resource area. 

Orientation of data 
in relation to 
geological 
structure 

Whether the orientation of sampling achieves unbiased sampling of 
possible structures and the extent to which this is known, considering 
the deposit type. If the relationship between the drilling orientation and 
the orientation of key mineralised structures is considered to have 
introduced a sampling bias, this should be assessed and reported if 
material. 

Mineralisation at Halleck Creek is hosted in allanite disseminated through the Red Mountain Pluton and is not known to be 
strongly structurally controlled at deposit scale. Hole orientations vary among the six reported holes (one vertical, three inclined, 
two not recorded — see 'Drilling techniques' above), consistent with the orientation approach used for the Company's existing 
Mineral Resource drilling. No sampling bias attributable to drilling orientation has been identified. 
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Criteria JORC Code explanation Commentary 

Sample security The measures taken to ensure sample security. 
Barcoded ALS sample tags are affixed to core boxes at the time of sampling, with the sample number additionally marked on the 
core; ALS cut sheets accompany each hole's samples. QA/QC standards, blanks and duplicate tags are bagged separately and 
shipped with the first core box of each hole. Samples remain under company control until dispatched to ALS. 

Audits or reviews The results of any audits or reviews of sampling techniques and data. No independent third-party audit of 2026 sampling techniques or assay data has been conducted to date. Sampling techniques 
are consistent with the methods applied to the Company's existing Halleck Creek Mineral Resource drilling. 
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Section 2 — Reporting of Exploration Results 
(Criteria listed in the preceding section also apply to this section.) 

Criteria JORC Code explanation Commentary 

Mineral tenement 
and land tenure 
status 

Type, reference name/number, location and ownership including 
agreements or material issues with third parties such as joint ventures, 
partnerships, overriding royalties, native title interests, historical sites, 
wilderness or national park and environmental settings. The security of 
the tenure held at the time of reporting along with any known 
impediments to obtaining a licence to operate in the area. 

The six holes reported are located within ARR's existing Halleck Creek claim position (Red Mountain, Cowboy State Mine 
development area), held on a combination of unpatented federal lode claims and Wyoming State mineral leases through the 
Company's wholly-owned U.S. subsidiary, Wyoming Rare (USA) Inc. No known impediments to holding the claims exist. 

Exploration done 
by other parties Acknowledgment and appraisal of exploration by other parties. 

The six holes reported are infill/confirmation drilling within an area previously explored and drilled by ARR (2022 RC and core 
drilling, reported in the Company's ASX release of 3 February 2023 and subsequent disclosures) and incorporated into the 
Company's existing JORC Mineral Resource Estimate. No exploration by parties other than ARR is applicable to the specific 
holes reported in this release. 

Geology Deposit type, geological setting and style of mineralisation. 
Mineralisation at Halleck Creek occurs within allanite, a variable accessory constituent of the Red Mountain Pluton 
(clinopyroxene quartz monzonite and fayalite monzonite) and is classified as a disseminated-style rare earth deposit. This 
geological setting is unchanged from the Company's existing Mineral Resource Estimate and technical reports. 

Drill hole 
Information 

A summary of all information material to the understanding of the 
exploration results including a tabulation of drill hole collar location, 
elevation, dip and azimuth, downhole length and hole length for all 
Material drill holes. 

Drill hole information for the six holes reported (DHID, hole depth, sample interval range and sample count) is summarised in 
the assay highlights table in the body of this release and in Appendix B. Collar coordinates and orientation are confirmed for 
HC26-RM056 only; see 'Location of data points' and 'Drilling techniques', Section 1. No drill hole information has been excluded 
from this disclosure on materiality grounds. 

Data aggregation 
methods 

In reporting Exploration Results, weighting averaging techniques, 
maximum and/or minimum grade truncations and cut-off grades are 
usually Material and should be stated. Where aggregate intercepts 
incorporate short lengths of high-grade results and longer lengths of 
low-grade results, the procedure used for such aggregation should be 
stated. The assumptions used for any reporting of metal equivalent 
values should be clearly stated. 

Significant mineralized intervals reported in this announcement were calculated using a 1,000 ppm TREO cut-off, consistent 
with the cut-off grade applied to the current Cowboy State Mine Mineral Resource. Up to 2.0 m of internal dilution below cut-off 
was permitted within a reported interval, with a minimum reported interval length of 3.0 m. Interval grades were calculated as 
sample-length-weighted averages. No high-grade cutting or truncation was applied. Individual sample results presented in 
Appendix B have not been composited. 

Relationship 
between 
mineralisation 
widths and 
intercept lengths 

These relationships are particularly important in the reporting of 
Exploration Results. If the geometry of the mineralisation with respect 
to the drill hole angle is known, its nature should be reported. If it is 
unknown and only the downhole lengths are reported, there should be 
a clear statement to this effect (e.g. 'down hole length, true width not 
known'). 

The relationship between hole orientation and the geometry of mineralisation is not yet established for these six holes. All 
reported intervals, including the significant intercepts in Table 2, are downhole lengths; true width is not known. 
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Criteria JORC Code explanation Commentary 

Diagrams 
Appropriate maps and sections (with scales) and tabulations of 
intercepts should be included for any significant discovery being 
reported, including a plan view of drill hole collar locations and 
appropriate sectional views. 

A plan-view map showing the locations and orientations of the 2026 Red Mountain drill holes is provided as Figure 1. 
Representative cross-sectional views of drill holes HC26-RM051 and HC26-RM056, showing down-hole TREO distribution and 
interpreted geological units, are provided as Figures 3 and 4, respectively. Figure 2 summarizes the distribution of magnetic rare 
earth oxides (MREO) within the reported 2026 assay population. 

Balanced 
reporting 

Where comprehensive reporting of all Exploration Results is not 
practicable, representative reporting of both low and high grades and/or 
widths should be practised to avoid misleading reporting of Exploration 
Results. 

This release reports the complete reconciled set of 386 unique geological sample intervals from the first six 2026 HQ core holes, 
together with both a per-hole summary (Table 1) and a cut-off-based significant-intercept presentation (Table 2), so that low-, 
mid- and high-grade results are all represented. Appendix B reports all 386 geological sample intervals in full; the 20 QA/QC-only 
records are retained separately for QC review. 

Other substantive 
exploration data 

Other exploration data, if meaningful and material, should be reported 
including geological observations, geophysical or geochemical survey 
results, metallurgical test results, bulk density, groundwater, 
geotechnical and rock characteristics, and potential deleterious or 
contaminating substances. 

Core recovery (94.1% average) and low reported penalty-element grades (average ThO2 71 ppm, UO2 10 ppm across the 386 
geological sample intervals) are noted in this release. Metallurgical testwork, bulk density, groundwater and geotechnical data 
for these six holes are being generated as part of the broader 2026 Feasibility Study program but are outside the scope of this 
assay-results release. 

Further work 
The nature and scale of planned further work (e.g. tests for lateral 
extensions or depth extensions or large-scale step-out drilling), 
including areas of possible extension where not commercially 
sensitive. 

Assay results from the remaining twelve of eighteen planned 2026 HQ core holes are expected over the coming weeks, together 
with continued geological and QA/QC reconciliation. Results will support the ongoing Feasibility Study, the Whole of Property 
Development Assessment (WPDA), and future Mineral Resource updates where appropriate. 

 

 

SECTION 3 ESTIMATION AND REPORTING OF MINERAL RESOURCES ARE NOT BEING REPORTED 

SECTION 4 ESTIMATION AND REPORTING OF ORE RESERVES – ORE RESERVES ARE NOT BEING REPORTED 
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Appendix B — Certified 2026 Assay Results, Converted to Oxides 
Source: ALS Global certificates TF26219862 (finalized 16-Jul-2026, 190 samples) and TF26227061 (finalized 26-Jul-2026, 216 samples), method ME-MS81 (lithium borate fusion / ICP-MS). Appendix B lists all n = 386 unique 
geological assay intervals across HC26-RM051–HC26-RM056. The remaining 20 QA/QC-only assays comprise 7 standards, 7 blanks and 6 duplicate companion assays and are retained separately for laboratory QC review. 
Oxide ppm = certified elemental ppm × stoichiometric factor; cerium is reported as CeO2 (factor 1.2284). TREO = LREO + HREO (15 oxides; Sc2O3/ThO2/UO2 excluded); HREO includes Y2O3. MREO = Pr6O11 + Nd2O3 + 
Sm2O3 + Tb4O7 + Dy2O3. No values are estimated or interpolated in Appendix B. 
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