Mineral Resource Estimate
Updated for the Cowboy State
Mine Area at Halleck Creek

written by Raj Shah | November 19, 2025
Highlights

- Updated Mineral Resource Estimate in the Cowboy State Mine
(“CSM”) Area reclassifies indicated resource by 68.4
million tonnes.

= 102 Channel Samples collected in 2025 provided data
points for an updated geological resource model,
resource conversion and mineral resource estimate
= Summer exploration and mapping collected 18
additional channel samples across the CSM area
» 18 Channel samples returned average values of
5,471 ppm Total Rare Earth Oxides (TREO)
» Standout sample (CS25-RM111) contained a new
record high assay grade for the entire Halleck
Creek Resource with a Total Rare Earth Oxide
(“TREO”) grade of 13,816 PPM, which 1is 4X
higher than the resource average

- New exploration drilling permits obtained at Halleck
Creek:
= 27 hole locations were permitted at the CSM area for
the Development drilling needed for future technical
studies beyond the Pre-Feasibility Study (“PFS")
=29 hole locations were permitted at the Bluegrass
area, a potential exploration target which would add
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to total Halleck Creek Mineral Resource Estimates

November 19, 2025 (Source) — American Rare Earths (ASX: ARR |
OTCQX: ARRNF | ADR: AMRRY) (“ARR"” or the “Company”), is pleased
to announce an updated Mineral Resource Estimate for the Cowboy
State Mine area within its flagship Halleck Creek Rare Earths
Project. The update incorporates the results from 18 additional
channel samples and coincides with the acquisition of two new
exploration drilling permits.

Odessa Resource Ltd. (“Odessa”), of Perth Australia, were
commissioned to update the geological resource model for the CSM
Area using 102 channel samples collected during 2025. The
locations and assays for the 102 channel samples added to the
geological resource model reside in Appendix B. The updated
mineral resource estimate for the Cowboy State Mine area is
approximately 547.5 million tonnes using a TREO cut-off grade of
1,000ppm, see Table 1 and Figure 4. The channel sample results
enabled Odessa to reclassify approximately 63.9 million tonnes
to the indicated category from the inferred category from the
Mineral Resource Estimate presented in the February 2025 updated

CSM Scoping Study', see Table 2. Additional mapping associated
with the channel sampling expanded the resource area to increase
the CSM mineral resource estimate by approximately 4.5 million
tonnes. It should be noted that the overall tonnage increase and
change in grade do not reflect a material change to the total
resource estimates for the Cowboy State Mine area.

' See ASX release dated February 24, 2025

It should be clearly noted that Mineral Resources are not Ore
Reserves and do not have demonstrated economic viability. There
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is no certainty that all or any part of the Mineral Resource
will be converted into an Ore Reserve. Areas where ARR does not
control mineral resources have been excluded from resource
estimates.

Table 1 — Mineral Resource Estimate for the Cowboy State Mine
Area at a 1,000ppm TREO cut-off

Grade Contained Matedal
Resource Area Classification At TRED | LRED |HRED | MREOQ TRED LRED HREOQ MRED
t ppm | ppm | ppm | ppm t t 1 t
Indicated 391,378,955| 3,295 2,904| 392 929| 1,289,650 1,136,405| 153245 363,541
Cowboy State Mine Inferned 156,091,388| 3.468| 3,047 421 984 541,251 475,612| 658639 153572
Total 547,470,344 3,344 2.944| 400 545| 1,830,501 1,612,018| 21E 8B4 517112

Table 2 — Differences in the Mineral Resource Estimate from
February 2025 to October 2025 at a 1,000ppm TREO cut-off

Torna Grade Contained Materal
C5M MRE Classification = TREQ | LRED HREG MRED TRED LRED HRED MREDQ
t ppm ppm ppm ppm t t t t
Ind icated 381,378,855 | 3285 | 2804 | 391551 | 928872 | 1280650 | 1,136,405 | 153245 | 363,541
Oct 2025 Update Infermad 156,081,358 | 3468 | 3,047 | 420514 | 883856 | 541251 475,612 65,5638 153,572
Total S474AT0, 344 | 3344 | 2544 | 399809 | 344549 | 1830901 | 1612018 | 218 884 | 517,112
Ind icated SERE61. 452 | M | 2507 | 305097 | 924508 | 100S 0 S8 BT 118,005 | 26,287
Feb 25 Scoping Study Infarad 220,014,226 | 3577 | 3274 | 403867 [ 101998 | s00002 | TH0,Z36 | 88,856 | 234,411
Total 542575688 | 3438 | 3056 | 382948 | 963225 | LB6T. 014 | 1659083 | 207 532 | 523,008
&8 417 484 18 -3 23 4 231,729 197559 34,170 B AL
Ind icated
1 2 60% 05/% |-011% | 5 59/% L5596 12479 1151% 1643% 12429
Differen ce Infemed -S3 922837 -210 -227 17 -36 -2E7 841 244524 830918 ]
-20.05% S71% | 602% | 4120 | 3548 | -33.00% | -35.96% | -3613% | -31.57%
s o, 494, 556 -4 -111 17 -14 -36,113 47055 | 10852 -5,885
0.83 % 274% | -363% | 4.40% | -194% | -1.03% 284% | 527 | -1.13%

In October 2025, ARR received two drilling permits from the
Wyoming Department of Environmental Quality - Land Quality
Division (WDEQ-LQD). 27 drill hole locations were permitted
across the CSM area in preparation for in-fill drilling required
for future technical studies beyond the forthcoming PFS.

In addition, 29 drill hole locations were permitted across the
Bluegrass Area that has the potential to add meaningful tonnage
to the Halleck Creek’s current 2.6Bn tonne resource estimate.

Why it matters? Increasing the Indicated Resource estimates at



the CSM area enables near surface resources to be incorporated
into pit designs and mine plans for the CSM pre-feasibility
study. Stantec will integrate the updated block model with
results from the ongoing process optimization work to enhance
the CSM pits and mine designs. To maintain momentum and position
the CSM Project for timely development, ARR is proactively
securing permits for drilling and sampling to support future
geological data collection beyond the PFS. Additional in-fill
drilling will be required to improve geological confidence
across proposed pits in subsequent technical studies.

Additional Technical Details
CSM Resource Model Update

ARR commissioned Odessa Resources Ltd. to update the geological

resource model for the CSM area’. Odessa evaluated the 102
channel samples collected by ARR and incorporated them into the
Leapfrog geological modeling system to update the block model
for the CSM area, see Figure 4, Figure 2, and Figure 3. Based on
the channel samples, Odessa converted approximately 63.9 million
tonnes to indicated resources from inferred resources and added
approximately 4.5 million tonnes for a total mineral resource
estimate of 547.5 million tonnes in the Cowboy State Mine, see
Table 1 and Table 2.

Figure 1 — Plan View of Geological Model (A colluvium excluded;
B colluvium included)



Odessa, 2025

’ 0dessa Summary Report “Red Mountain Update Report Methodology
and Resource Estimation Report”, November 2025

Figure 2 — Cross Sections of the Geological Model



Cross section 1 o —

Cross saction 2

Figure 3 — Perspective View of Domain Model (1.5xVE)



Figure 4 illustrates the TREO geochemical data from the channel
samples collected across the CSM area. The channel sample
results also facilitated minor changes to lithological domains
within the model. This change accounts for an increase of
Indicated Resources by an estimated 4.5 million tonnes, or
0.83%. Exploration results for 110 channel samples were

presented in previous press releases in May 2025°. The final 18
channel samples collected in 2025 are presented below.

Red Mountain Channel Samples

The Company’s geologists mapped a banded zone outcropping at the
southwestern side of Red Mountain. 13 channel samples were
collected across and adjacent to the banded zone. The average
TREO grade of the 13 channel samples on Red Mountain is 5,706
ppm. This zone contains foliated mafic bands within the Red
Mountain Pluton, see Figure 5. Channel samples collected across
the foliated zone contain high TREO grades. One channel sample



(CS25-RM111) from the zone has a TREO grade of 13,816 ppm, which
is the highest TREO assay collected across the CSM area, and the
greater Halleck Creek project area. The banded zone ranges in
thickness between 1.5 and 3 meters and extends for approximately
250 meters along the southwestern face of Red Mountain. The
banded zone plunges below surface to the south. In the same
area, WRI geologists observed numerous 1large allanite
phenocrysts (crystals) which exhibit macro-scale

metamict® structures from the allanite extending into the
surrounding groundmass, see Figure 6.

> See ASX release dated May 8, 2025, and ASX release dated May
21, 2025

* Metamict structures occur from decay of radionuclide elements
in Allanite over long time periods which breaks down the
internal crystal lattice of allanite and adjacent minerals.

Figure 4 — Drill hole and Channel Sample Locations — Recent
Sample Locations in Blue



CSM Test Pit Channel Samples

In preparation for bulk sampling from the CSM Test Pit, 5
channel samples were collected from outcrop at the test pit
site. The channel samples in the CSM test pit area have an
average TREO grade of 4,860 ppm. The highest TREO grade channel
sample in the test pit area is 5,549 ppm.

The average Magnet REO grade for the 18 channel samples is 1,614
ppm constituting 28.5% of TREO. This also an increase of 67.6%
over the modeled Magnet REO average grade of 963 ppm in the CSM
area.

Table 3 — Channel Sample Locations and Key Rare Earth 0Oxide
Values



Channel 5ample UTM Zone 13N Surface Elev Area TREQ HREOQ MREQ LREOD
Easting Northing

C525-RMISS 474,518.86 4532 31126 2126.00 Red Mountin | 4,205 558 1,347 4351
C525 RM100 474,505.86 453223526 1531.00 Rad Mountain | 3426 556 1,051 2830
C525RM101 474,505.86 4532,13326 1,520.00 Red Mountain | 4208 578 1278 3630
C525RM102 474,505.86 4532,14926 1,5910.00 Red Mountain | 7,530 1,142 2,266 6388
C525RM103 474,535,865 453209026 1505.00 Red Mountain | 4,433 632 1,307 3801
C325RM104 474,343 86 4532 04826 1,852 00 Rad Mountain | 4,088 1314 1,380 2774
C525RM105 475,752.52 4532, 50411 175300 Test Pit 3500 482 1138 3513
CS25RM106 475, 761.42 4532 50552 1,754.00 Test Fit 5,264 556 1,523 4,708
C525RM107 475, 77208 453252252 1,753 00 Test Pit 46686 9 178 4317
C525RM108 475, 78208 4832 51707 175300 Test Fit 482 515 1,361 4307
C525RM105 475,755.23 4532 43544 175300 Test Pit 3,343 388 1638 4551
CS25RM110 474,505.18 4532 05855 1,853.00 Red Mountain | 4,316 588 1,205 3727
C325-RM111 474,518 45 4532 08318 1,855.00 Rad Mountain (13,816 1,630 4,199 12186
C325-RM112 474,535.87 4532 06873 1,857.00 Rad Mountain | 5334 6ZF 1462 4707
C325RMI113 474,562.33 453203872 1,888 00 Rad Mountain | 3475 1,15 1,189 2318
CS25RM114 47451878 4532 28151 1,546.85 Red Mountain | 2040 488 588 1572
C525-RM115 474,455.31 4532, 200.16 1508.35 Rad Mountain | 7,187 7685 1,388 g422
C325-RM116 474,585.52 453195778 1876.78 Red Mounin | 5411 1,741 2505 7670
Average 5471 7% 1614 A6TH

Table 4 — Rare Earth Assays of Recent Channel Samples

Channel Sample [ TREC HREQ MREQ LREQ |Lad03 CelD3 Pri01l Nd203 Sm203 ¥203 Eul03 Gd203 Th407 Dy203 Hol0D3 Er203 Tm203 Yb203 LulD3
CSZ3RMISE 4506 358 L3447 4331 985 210 233 83 123z M = 1z =] b | 4 al 3
C5Z3-RAMI0D 343 556 1051 2830 el 1265 B2 e 117 36 15, 108 u ™ 13 32 4 2 3
C5Z3RMI0L 4208 578 L2 3630 B3 1852 a5 A9 135 28 B 1 15 ] 13 32 4 | 3
CEZFRMIRE 7530 114 2XE 6388 1,356 2239 3 L 24 sl B 2B & 14 23 &3 7 41 B
C5Z3RAMI0E 4433 832 1307 380 848 1738 n4 7 134 3 15 1B 15 E 14 35 4 5 4
C523RMI0 4088 131 1380 27M| 434 1155 s &n 188 TiH B 1w D 18 . 3 48 7
C523RMI0G 3536 482 1138 3513 B0 1583 185 &7 128 2w " i | 1 k1) o 24 3 B 3
C523-RAMI0E 5264 556 1525 4708 1118 2344 B0 1087 158 292 15 105 13 =] 11 7 3 n 3
C52¥RMI0F 46686 345 1ZE 4317 86 2242 24 sz 123 1% 13 o -] 41 7 15 2 4 F
C5Z3-RMI0E 4836 519 1361 4307 M4 2076 227 g4 146 273 " 1z 4] 11 % 3 i 3
C523RMI0E 5545 558 1638 4551 1,135 2260 2 1.w7 173 315 5 110 15 1 13 2B 4 ] 3
C52¥RM11D 436 388 1206 37Z| 82 1763 By ™ 136 3B 13 H 13 ] 13 30 4 23 3
CE23RMINL 13816 1530 41% 12185 2,580 5638 82 288 430 AW o 3 153 I B 10 &l 9
CEZ3RMILZ 33 82T L48F ATOP| 1058 2368 23 4 156 3 M 1M u ] 13 32 4 .| 3
CEZFRMILE 34T 1L1W 118 Z2318| 58 591 135 7e 151 &®m H 1= A 1x 2% Bl -] 45 B
CSZ3AMIY 2040 458 S0 1572 BE Tod T A - FL- ] 10 63 10 € o 25 3 1] 3
C5Z3RMI1S 718 e 1588 642 1.MB 3095 33 133 A6 41 15 1% 1B =1 5 3B 3 an 4
CE2FRMIE sS40 1741 2906 7EM| 1307 3513 M5 185 3% gHM B 0 215 3 = il &5 9
Average 5A71 795 16M 467 997 2180 57 1063 179 4313 15 1M ] o 17 41 5 0 4

Figure 5 — Example of Localized area of foliated texture 1in
outcrop with bands of mafic minerals from Red Mountain



Figure 5 & 6 — Visual estimates of mineral abundance should
never be considered a proxy or substitute for laboratory
analyses where concentrations or grades are the factor of




principal economic interest. Visual estimates also potentially
provide no information regarding impurities or deleterious
physical properties relevant to valuations.

Figure 6 — Example of Allanite Phenocryst and Associated
Metamict Structure
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Cowboy State Mine Area Drilling Permit

The proposed drilling at the CSM area will increase geological
confidence levels across the proposed pits and further de-risk
the CSM leading into development work beyond the pre-feasibility
study currently being drafted. The objectives of this drilling
are to define substantial measured resources within the proposed
pits at CSM, and to determine if higher grade zones observed
from channel sampling continue at depth within Red Mountain.

The 18 channel samples taken across the CSM area will provide
valuable information for the next phase of development drilling
to determine hole orientations and drilling angles. The 27
permitted drill hole locations are positioned around and atop



Red Mountain, see Figure 7. ARR 1is currently working with
consulting geologists and contractors to determine optimal
routes for drilling access up Red Mountain. Depending on weather
and ground conditions, the construction of access trails 1is
anticipated to commence before the end of the year with drilling
planned to commence by mid next year.

Figure 7 — Proposed Hole Locations at Cowboy State Mine
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Bluegrass Exploration Area Drilling Permit

Unrelated to the Cowboy State Mine Area, locations for up to 29
drill holes in the Bluegrass exploration area have also been
permitted on Federal Land where ARR controls unpatented lode
claims, see Figure 8. The drilling permit will enable future
exploration drilling to potentially expand the resources at
Halleck Creek. Extensive surface geochemical sampling and
channel sampling has been performed across the Bluegrass area.
These data points indicate that Bluegrass area could have TREO
grades similar to grades observed at the Overton Mountain
Exploration area. The Bluegrass area has the potential to add
meaningful tonnage to Halleck Creek’s current 2.63 billion tonne
resource estimate.

Figure 8 — Proposed Hole Locations at Bluegrass Exploration Area



1 . % . ¥ -F_‘; T — 7 -
gg ’.r.(:-*‘/r_.“, "'—. 2 — % 'y
Legend i, S ==
J =—Np =t ol 4 ] v P
Access Roads o R AN N j \ '
- [ * \-\ 3
= Existing = = e 1.
Constructed - Proposed — ‘-_: g VA0 >4 . &
= == Qverland - Proposed ,\;‘, e
L Exploration Boundary W= . O =
= MM Laydown Area N N\ , 5
NI
@ Bluegrass Proposed Holes b
- - - . % »e
f fs)—Ai"f;.'.. == > } ‘\"-. \ - 4 i
--.:._:'{k’:" - f'_ B o A g
‘:.: S 3 — -;-J - - a :. ‘ N\
: . :}u X : Pil25-8G-001
: —> ".‘;:: > T -, NEA = ]
e A2 ¢ ~PU25BG1020 (- ¢ -, o
g \ | . , =3
W (<5 § :* RL25-BG-004 g o L
SR &4 3 PL25-BG-003 P S Y : ne
5.;',-'{,_25‘;%6 olo PL25-BG 018, — ZL25E5002
\ - e ¢ '. PL25-BG-005 PL25 BG-008 e, * g £
srl-h % o PL25:BG1017 ﬁ’g} — -
PL25:BG 020 s - T : "
-3 PL25-BG-015- p|i25:BG-0 4 _B 5- BG.%QG . S =
PL25:8G:014 P — c Q
< L b, Sl > S,
b - RL25'8GT010 = ) e
“\ PL25-BG-022 . " F’L25 3&016 -PLL25-BG:007, 'y
“ pl25:8G023 RL25BG024—F T pilo5:BGigt2]
PL25-BG=028 ; 3 4 =
g / - RII25.BG-000.~ A et ‘ .
Gl o ¥ ¥,
o “RU25:8G025 PL25:BGI013 N /
S L ‘. = .—-.ﬁw-'-‘:’ 0
PL25:BG-026 > — L
= ——PL25-8G-029 A = S\
. 1L N A
: o PL25-Bc+027 ¥ A _;cajd
— = ARG S >
= . ¥ s_\r;- = Y/ _,--:‘_\ y’ .i
Y e o g '-T}_',ix (8 L WYOMING RARE USA
0 0.13 0.25 05 = 3 f_” ) o — =~ | Halleck Creek REE Project
Miles” ™ - Appendix A:
Kllomﬂers\f’ \ Jouiess Es' Elch, Gamin, FAQ. W0AQUSGS, Proposed DH Locations
0 0.25 05 3 o Scale: 1:12,000

~— _a{—-—l_

This release was authorized by the Board of American Rare

Earths.

Investors can follow
at www.americanree.com

For further information contact:

the Company’s progress

Susan Assadi
Media Relations US
sassadi@americanree.com
347 977 7125
Full Technical report
available here:

Beverly Jedynak
Investor Relations US
Beverly. jedynak@viriathus.com
312 943 1123
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Competent Person(s) Statement:

Competent Persons Statement: The information in this document is
based on information prepared by American Rare Earths personnel.
This work was reviewed and approved for release by Mr. Dwight
Kinnes (Society of Mining Engineers #4063295RM) who is employed
by American Rare Earths and has sufficient experience which is
relevant to the style of mineralization and type of deposit
under consideration and to the activity which he is undertaking
to qualify as a Competent Person as defined in the 2012 JORC
Code. Mr. Kinnes consents to the inclusion in the report of the
matters based upon the information in the form and context in
which it appears.

ARR confirms 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
Resources, that all material assumptions and technical
parameters underpinning the estimates in the relevant market
announcements continue to apply and have not materially changed.
ARR confirms that the form and context in which the Competent
Person’s findings presented have not been materially modified
from the original market announcement.

About American Rare Earths Limited:

American Rare Earths (ASX: ARR | OTCQX: ARRNF | ADR: AMRRY) is a
critical minerals company at the forefront of reshaping the U.S.
rare earths industry. Through its wholly owned subsidiary,
Wyoming Rare (USA) Inc. (“WRI”), the company is advancing the
Halleck Creek Project in Wyoming—a world-class rare earth
deposit with the potential to secure America’s critical mineral
independence for generations. Located on Wyoming State land, the
Cowboy State Mine within Halleck Creek offers cost-efficient



open-pit mining methods and benefits from streamlined permitting
processes in this mining-friendly state.

With plans for onsite mineral processing and separation
facilities, Halleck Creek is strategically positioned to reduce
U.S. reliance on imports—predominantly from China—while meeting
the growing demand for rare earth elements essential to defense,
advanced technologies, and economic security. As exploration
progresses, the project’s untapped potential on both State and
Federal lands further reinforces its significance as a
cornerstone of U.S. supply chain security. In addition to its
resource potential, American Rare Earths is committed to
environmentally responsible mining practices and continues to
collaborate with U.S. Government-supported R&D programs to
develop innovative extraction and processing technologies for
rare earth elements.

Photos accompanying this announcement are available at
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