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Beatty River Heavy Rare Earth prospect, located 25km south-west of Valor’s
Cluff Lake Uranium Project has returned historical high-grade heavy rare
earth assays.

Significant strategic addition to Valor’s portfolio: trenching and surface sampling by previous explorers reported
assays up to 8.75% TREO" with up to 1.15% Dy:z0s.

The dominant rare earth mineral is xenotime, with heavy rare earths consistently comprising >90% of TREO.

Limited, wide-spaced shallow drilling (14 holes for 1,002m) was completed in 2010, which intersected zones
of strong hematite alteration but no significant REE mineralisation. Valor considers that this drilling did not
adequately test the target zones and wider area for REE mineralisation given the geological model for
hydrothermal unconformity-related REE deposits.

The mineralisation style and geological setting share similarities with hydrothermal unconformity-related REE
deposits such as Northern Minerals’ (ASX:NTU) Browns Range Project in WA and Maw Zone in the eastern
Athabasca Basin.

Planning now underway for a field program later in the year to validate historical exploration results.
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Figure 1: Cluff Lake and Beatty River Project locations.
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Valor Resources Limited (Valor) or (the Company) (ASX: VAL) is pleased to advise that it has secured a
strategic addition to its mineral portfolio in the world-class Athabasca Basin in Canada after staking three
new mineral claims covering an area of 641 hectares (6.41km?), two of which cover the historical Beatty
River Heavy Rare Earth (HRE) prospect.

The Beatty River claims cover a HRE mineralised outcrop (SMDI 21412) comprising xenotime within
Athabasca Basin sandstones (referred to as Area 10).

Rock chip sampling of an Area 10 trench in 2009 reported assays up to 8.75% TREO' with 1.15% Dy.0s;
and 0.21% TbsO;. The other REE occurrence within the new mineral claims (SMDI 56272) reported
boulder samples with assays of up to 0.256% TREQ?, which is again attributed to the presence of
xenotime.

The Beatty River Project shares geological similarities with Hydrothermal Unconformity-related Rare Earth
deposits (‘HURREE’) such as Browns Range in Northern Australia and the Maw Zone in the eastern
Athabasca Basin, in that xenotime mineralisation occurs in stratiform horizons or veins/fault breccias
which transect a regional unconformity between Archean/Palaeoproterozoic metasediments and
overlying younger Proterozoic metasediments.

The other mineral claim staked by the Company is located at the Cluff Lake Project and proximal to the
Moose Lake prospect (see Figure 6 below).

Valor Executive Chairman, George Bauk, commented: “This is an excellent addition to our land-holdings
in the Athabasca Basin, with this new project located just 25km from our Cluff Lake Uranium Project. We
have been monitoring this project for some time given the rare earth knowledge and expertise within the
Company, and the fact that our Non-Executive Director Gary Billingsley was a previous owner of the
project during his tenure at Great Western Minerals Group.

“Heavy Rare Earths remain a critical component of permanent magnets, particularly Dysprosium and
Terbium. We have significant in-house heavy rare earths expertise with both Gary and Robin Wilson, who
led the exploration team that discovered the Browns Range Heavy Rare Earth deposit in Western
Australia.

“The claims are located close to our existing portfolio in Canada — which makes perfect sense as to why
we kept an eye on this project and made sure we were ready when the ground became available.”

The newly-staked Beatty River Project comprises two mineral claims (MC00017128, 17129) covering an
area of approximately 576 hectares (5.76km?). The claims are located approximately 25km south-west
of the Company’s Cluff Lake Uranium Project within the Athabasca Basin (see Figure 1).

Historical exploration

The REE occurrence at Area 10 (SMDI 21412%) was originally discovered in 1979 during uranium
exploration by Marline Oil, along with two other areas of anomalous yttrium (Area 2S and Area 11 (SMDI
21422)). Outcrops with anomalous yttrium were trenched and sampled by Marline Oil.

In 1984/85, Saskatchewan Mining Development Corporation (SMDC) collected 40 samples from the
trench at Area 10 and reported further anomalous yttrium results. The most recent exploration was
completed around 2009-2010 by Great Western Minerals Group (GWMG), targeting the xenotime
mineralisation. Rock chip and grab sampling by GWMG of the historical trench at Area 10 reported
several assays >1% TREO'and up to 8.75% TREO' with 1.15% Dy.Os.
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An initial total of 18 samples were taken from the historical trench by GWMG and sample locations and
assay results are provided in Appendix 1 below. To better understand the distribution of the mineralisation
within the trench GWMG carried out further systematic rock chip sampling.

A further 36 samples were taken with assays up to 4.48% TREO* (sample locations and assay results
provided in Appendix 1). Of the 36 samples, 13 returned assays >1% TREQO*, with consistent HREO®
greater than 90%. Mineralogical analyses and X-Ray Diffraction (XRD) of samples collected from the
showing by GWMG indicate that the dominant rare earth mineral is xenotime.

GWMG also carried out a small Mobile Metal lon (MMI) survey to determine if this would be an effective
method to explore for buried REE mineralisation. A total of 14 MMI samples were taken on two crossed
sampling lines. Sample locations and assay results are provided in Appendix 1.

To follow-up on the mineralisation identified in the historical trench (referred to as Marline Trench on
Figure 3 below), five additional trenches were excavated by GWMG in late 2010. Three of the five
trenches were found to contain further mineralisation with assays up to 4.24% TREQ* (trench and sample
locations shown in Figure 3 and Appendix 1). A total of 143 samples were collected in this program with
27 returning assays >1% TREO and HREO® >90%

GWMG reported the HRE mineralisation to occur in hematised and bleached (silicified) Athabasca
sandstone. Significant HRE enrichment is reported over widths of up to 9m.

Although initially speculated that the mineralisation is stratabound, the geometry of the mineralisation
suggests a structural control. Near vertical dipping NNW-NW trending fractures are considered important,
particularly where they intersect east-west trending fracture sets. HRE mineralisation is associated with
red, hematitic sandstone with elevated radioactivity.

In September 2010 GWMG implemented a 14-hole diamond drill program for 1002.6m. Seven selected
targets were tested with two holes per target to a depth of around 70m. Appendix 2 below shows the drill
hole collar details and Figure 3 below shows the drill hole collars and trench locations.

The first six holes targeted the mineralised structures observed in the trenches but did not intersect any
significant REE mineralisation. Several holes also targeted surface geochemical anomalies and despite
intersecting zones of strongly hematised sandstone, did not intersect any significant REE mineralisation.

The Company believes that this drilling did not adequately test the target zones or the wider area for REE
mineralisation given the geological model for unconformity-related HREE mineralisation at Beatty River.

A second REE occurrence (SMDI 56272) is reported within the claims, located about 1.4km south-east
of Area 10. This work was completed in 2010 by Mega Uranium who completed outcrop, boulder and till
sampling, mostly to the south of the two new mineral claims but did report boulder samples with assays
up to 0.256% TREQ? located in the southernmost claim.

Another REE occurrence is reported around 3.5km north-east of Area 10 (SMDI 21422), outside of the
Company’s claims, where further outcropping xenotime mineralisation was recorded.




3
A J
WVALQR ASX ANNOUNCEMENT
V¥  RESOURCES 111 May 2023

564000 565000 566000 567000 568000 565000 570000 571000 572000 573000 574000 575000

SMDI 2142

(Area 2S & 11)

SMDI 5627

Anomalous boulder samples
with up fo 0.256% TREO

SMDI 2141 (Area 10)

Up to 8.15% TREO -
1.15% Dy203 & 0.19% Tb407 8 '

o, s

"

| D 500 1,000 1,50 m
o ; ¢ i I
{ o NADS3 / UTM zone 12N 2
g
8
;. VALOR RESOURCES LTD. 20/64/23 { o PROPERTY §
VVALOR BEATTY RIVER S
RESOURCES PROJECT AREA &
SMDI 5628
Legend
S i S Anomalous boulder samples S
= catty River H i ~
o Sl il PO with up to 0.244% TREO g
[ Other I
Tenements
564000 565000 566000 567000 568000 569000 570000 571000 572000 573000 574000 575000
Figure 2: Beatty River Project — location of historical REE occurrences
“ s . : : -
\
AR \\ ]
\ : : 1 PPy H
R Up to 2.70% TREO ; SN No significant |
§ T v
% (0.313% Dy) No significant ' REE values
" REE values:
= i
| BR-10-05 & 06| _
Marline Trench e )
E % ;
(upto 8.75% TREO) | =~ __ ‘= H
1 Up to 2.43% TREO : Z
A 0.305% Dy o e TGSl H
L Lithology Legend y : BR' l 0' O 2
Flat Lying Sandstone 13 : . C
Poorly Exposed - Flat Lying Sandstone . 3
Cross Bedded Sandstone Up to 4_24% TREO
E Qverburien Legend W{\ Drilhole: . (0'5 1 6% Dy)
’:(‘ Overburden
o /o 0 10 20
Fractures Legend Sga\e S 205"‘2} L
= = = Fractures ad 88 2 2 meters

Figure 3: Beatty River Project — Area 10 prospect historical drill hole collar and trench locations with highest TREQO values.
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Figure 4: Beatty River Project — Historic drillhole locations

Geology and exploration model

At a regional scale, the xenotime mineralisation at Beatty River occurs in a geological setting analogous
to the ‘HURREE’ deposits at Northern Minerals’ (ASX:NTU) Browns Range Project in Northern Australia
and the Maw Zone in the eastern Athabasca Basin. The Maw Zone is a xenotime deposit hosted in
brecciated sandstone (Athabasca Group) above the regional unconformity, and is associated with silica,
hematite and tourmaline alteration (see Figure 5 below).

Although some shallow drilling was completed at Area 10, which did not intersect any significant REE
mineralisation, Valor considers this drilling to not to have adequately tested the wider target area,
particularly given the potential style of mineralisation.

Valor's exploration program will target faults and structures that potentially transect the regional
unconformity and act as conduits for mineralising fluids. Deposits of the HURREE-style can have a small
areal footprint (<200m) which may require detailed geological mapping and close-spaced drilling.

Valor is currently in the process of completing a detailed compilation and review of all the Beatty River
historical exploration and geological data to determine the on-ground field program in 2023. The initial
highest priority will be to confirm the xenotime mineralisation at Area 10 and other REE occurrences within
the claims, along with geological mapping, ground radiometrics and systematic sampling.




v"'
v

VALOR ASX ANNOUNCEMENT
RESOURCES 11t May 2023
NW S
AT . =
?'?:. ??' el i Elevalim
-&x‘b..;t-.q ',_‘:[ {melers shove sea level)
— 7 '
y o |
=i Overburden Fan
::_____‘_‘_‘_‘_‘_

Lir=nnm

1 meTal sl

»
—'_::ir:_p'lulr pelie 3

E S
*

L]
"ii

Figure 5: Schematic cross section of the Maw Zone area (from Rabiei et al, 2017)

At the Cluff Lake Uranium Project, the Company has staked a new mineral claim (MC00017117) which
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covers a small area adjacent to the Moose Lake Prospect (see Figure 6 below).
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The Moose Lake Prospect has been highlighted by the Company in previous announcements (dated 8th
February 2023 and titled “Final priority drill targets selected for Cluff Lake Uranium Project field season”).

Several geophysical targets have been identified from gravity, MEGATEM and magnetic data. On-ground

sampling of historic trenches has returned assays of 9.15%, 6.9% and 0.51% TREO, which are
predominantly light rare earths and due to the presence of monazite.
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Figure 6: Cluff Lake Uranium Project — Moose Lake prospect and newly staked mineral claim

Commencement of 2023 field programs June On-ground field work to commence at Hidden Bay,
Cluff Lake, Beatty River

Planning for Hidden Bay drill program June Preparation for maiden drilling at Hidden Bay

Hidden Bay maiden drilling program Q3/4 Implementation of drill program to test targets at

Hidden Bay

TTREO = Total Rare Earth Oxides = Total of La203, CeOz, PreO11, Nd203, Eu203, Gd203, TbsO7, Dy203, Ho203, Er203, Tm20s,
Lu203, Y203 (Does not include Sm203 and Yb203 - GWMG did not consistently assay for these elements)

2 Saskatchewan Mineral Deposit Index SMDI 2141, 5627, 2142
https://applications.saskatchewan.ca/mineral-deposit-index

3 TREO- Total of La203, CeOz, PreO11, Nd203, Eu203, Gd203, ThaO7, Dy203, H0203, Er203, Sm203, Yb20s, Y203 (Does not
include Tm203and Lu203 — Mega Uranium did not assay for these elements) (converted to oxides for this report).

4 TREO = Total Rare Earth Oxides = Total of La20Os, CeO2, PréO11, Nd203, Sm203, Eu203, Gd203, TbsO7, Dy203, Ho203, Er20s,
Tm203, Lu203, Yb203, Y203

5 HREO % = Heavy Rare Earth Oxides % - Total of Sm203, Eu203, Gd203, Th4O7, Dy203, H0203, Er203, Tm203, Y0203, Lu20s,
Y203 as a percentage of TREO
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This announcement has been authorised for release by the Board of Directors.

For further information, please contact:

George Bauk Joe Graziano

Executive Chairman Company Secretary

+61 408 931 746 +61 411 649 551

george@totode.com.au joe@pathwayscorporate.com.au
ASX : VAL

Media enquiries | Read Corporate
Nicholas Read
+61 419 929 046

nicholas@readcorporate.com.au

The information in this documents that relates to Exploration Results is based on information compiled by
Mr Robin Wilson who is a Member of the Australasian Institute of Mining and Metallurgy. Mr Wilson is a
consultant and Technical Director for Valor Resources and has sufficient experience relevant to the style
of mineralisation 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 Edition of the 'Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’ (the JORC Code). Mr Wilson consents to the
inclusion of this information in the form and context in which it appears.
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Valor Resources Limited (ASX:VAL) (“Valor” or “the Company”) is an exploration company dedicated to
creating shareholder value through acquisitions and exploration activities. The Company is focused on
two key commodities, copper and uranium, as outlined below, in Peru and Canada.

Valor's 100% owned Peruvian subsidiary, Kiwanda SAC holds the rights to the Picha Project located in
the Moquegua and Puno Departments of Peru, 17 km ENE of the San Gabriel Project (former Chucapaca
— Buenaventura SAA (NYSE:BVN)) gold deposit, located in the Puno Department of Peru. The Picha
Project is a copper-silver exploration project comprising of twenty granted mining concessions for a total
of 16,500 hectares (165 km?), as well as an additional 6,500 hectares (65 km?) staked and currently

awaiting title as mi

ning concessions.

In addition to the above, Kiwanda SAC has staked 8 claims covering 6,000 hectares in the Puno Region,
30km northeast of the Picha Project, which make up the Charaque exploration project.

Valor is also the 100% owner of the following interests in Canada:

> Right to earn an 80% working interest in the Hook Lake Uranium Project located 60km east of the
Key Lake Uranium Mine in northern Saskatchewan. Covering 25,846 hectares (258 km?), the 16
contiguous mineral claims host several prospective areas of uranium mineralisation; and

> 100% equity interest in 19 contiguous mineral claims covering 57,499 hectares (575 km?) in
northern Saskatchewan, known as the Cluff Lake Uranium Project. The property is located 7km
east of the former-producing Cluff Lake Uranium Mine and much of the project area is located
within the Carswell geological complex that hosts the Cluff Lake Mine; and
> Six additional projects within the Athabasca Basin with 100% equity interest in 17 mineral claims
covering 16,312 hectares at the Hidden Bay Project, Surprise Creek Project, Pendleton Lake
Project, MacPherson Lake Project, Smitty Project and Lorado Project.
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Appendix 1: Surface Samples and Assay Data

Table 1. Surface Sample Locations and Assay data. BD = Below Detection Limit (0.002 wt% for GWMG samples). All values converted from elemental values to oxides using conversion
factors given in JORC Table 1 report.

Sample  Sample Nat1 Nat1 CeO2 Dy203 | ErOs @ Ew03 Gd2Os @ H0203 | LazOs3 | Lu20s | Nd203  PrgO11 | Sm203 | ThsOr Y203 Yb203 TREO HREO
Number Type EEE East North ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm ppm % % /TREO
202608 Rock Chip Great Western Metals Group 570277 6433981 86.0 4407.2 1463.7 115.8 2432.0 618.6 35.2 68.2 70.0 BD - 662.4 26033.0 - 3.599 0.995
202609 = Rock Chip = Great Western Metals Group 570273 6439981 = 36.9 8148.7 27787 1274 28930 = 1179.9 BD 113.7 35.0 36.2 - 1050.7 = 45970.4 - 6.237 | 0.998
202610 Rock Chip Great Western Metals Group 570272 6439986 BD 11477.0 27444 579.0 10500.2  1351.7 BD 91.0 46.7 36.2 - 2181.4 585424 - 8.755 0.999
202611 Rock Chip | Great Western Metals Group 570269 6439989 = 61.4 74371 24242 2316 46911 10195 BD 113.7 81.6 36.2 - 1164.9 = 40890.8 - 5815 | 0.997
202612 Rock Chip Great Western Metals Group 570276 = 6439973 73.7 1400.2 388.8 57.9 1014.3 183.3 BD BD 58.3 BD - 239.8 8127.4 - 1.154 0.989
202613 | Rock Chip ~ Great Western Metals Group = 570273 = 6439979 = 49.1 5405.7 = 18525 81.1 1878.7 7789 BD 79.6 35.0 BD - 708.1 | 321285 - 4300  0.998
202614 Rock Chip Great Western Metals Group 570277 6439976 49.1 1721.6 571.8 46.3 876.0 252.0 BD 22.7 35.0 BD - 251.3 10286.2 - 1.411 0.994
202615 Rock Chip Great Western Metals Group 570272 6439978 36.9 3890.7 1257.9 69.5 1636.7 549.8 BD 56.9 23.3 BD - 525.4 22985.2 - 3.103 0.998
202616  Rock Chip ~ Great Western Metals Group = 570271 = 6439984 = 49.1 44875 13150  138.9 = 2720.1 584.2 BD 56.9 70.0 BD - 719.5  25525.0 - 3.567 | 0.997
202617 Rock Chip Great Western Metals Group 570273 6439983 49.1 6392.7 2104.0 173.7 3446.3 882.0 BD 91.0 70.0 242 - 947.9 36827.1 - 5.101 0.997
202618 = Rock Chip = Great Western Metals Group 570272 6439978 = 61.4 4579.3 10749 2316 3573.1 549.8 BD 34.1 81.6 BD - 822.3  24763.1 - 3.577 | 0.996
202619 Rock Chip Great Western Metals Group 570272 6439978 36.9 5669.6 1589.5 160.0 3607.6 733.1 BD 56.9 46.7 BD BD 830.0 31874.5 3.54 1.00
202907 | Rock Chip = Great Western Metals Group 570272 6439986 = 24.6 BD BD BD BD BD BD BD BD BD BD BD 24.1 0.00 1.00
202908 Rock Chip Great Western Metals Group 570272 6439986 73.7 BD BD BD BD BD 35.2 BD 35.0 BD BD BD 44.4 0.01 0.39
202922 | Rock Chip  Great Western Metals Group = 570272 = 6439986 = 49.1 80.3 34.3 BD 69.2 BD BD BD 35.0 BD BD BD 514.3 0.06 0.94
202923 Rock Chip Great Western Metals Group 570272 6439986 49.1 2341.3 972.0 20.0 633.9 378.0 BD 45.5 46.7 BD BD 240.0 14730.8 1.65 1.00
202924 | Rock Chip = Great Western Metals Group 570272 6439986 = 36.9 80.3 45.7 BD 57.6 BD BD BD 23.3 BD BD BD 520.7 0.06 0.96
202925 Rock Chip Great Western Metals Group 570272 6439986 36.9 23.0 BD BD 46.1 BD BD BD 35.0 BD BD BD 144.8 0.02 0.81
8609 Rock Chip Mega Uranium Ltd. 570370 6439496 @ 34.4 5.3 1.7 0.7 5.8 0.9 14.1 - 15.3 4.3 3.1 1.1 24.9 1.1 0.011 0.395
8610 Rock Chip Mega Uranium Ltd. 570401 6439513 50.4 25 0.9 0.8 5.0 0.4 211 - 22.0 6.2 4.4 0.5 1.4 0.7 0.013 0.212
8611 Rock Chip Mega Uranium Ltd. 570420 6439512 34.4 1.3 0.6 0.5 29 0.3 15.2 - 156.0 4.2 2.8 0.3 6.1 0.6 0.008 0.183
8612 Rock Chip Mega Uranium Ltd. 570451 6439458 = 19.7 1.2 0.5 0.3 2.0 0.2 8.2 - 9.2 2.7 1.7 0.2 5.6 0.4 0.005 | 0.235
8613 Rock Chip Mega Uranium Ltd. 570419 = 6439422 24.6 27 0.9 0.5 3.5 0.4 10.6 - 1.4 3.1 2.2 0.5 13.2 0.6 0.007 0.331
8614 Rock Chip Mega Uranium Ltd. 570389 = 6439398 = 22.1 0.9 0.4 0.3 1.8 0.2 9.4 - 10.0 2.9 1.9 0.2 4.1 0.4 0.005 | 0.185
8615 Rock Chip Mega Uranium Ltd. 570485 = 6439395 25.8 0.8 0.4 0.4 21 0.2 10.6 - 1.4 3.1 2.2 0.2 3.7 0.4 0.006 0.169
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8616 Rock Chip Mega Uranium Ltd. 570466 6439291 41.8 1.4 0.7 0.7 3.3 0.3 17.6 - 19.9 5.4 3.8 0.3 5.8 0.6 0.010 0.166
8617 Boulder Mega Uranium Ltd. 570611 6439333 59.0 328.2 12.7 12.9 157.9 58.8 17.6 - 68.4 1.2 43.5 55.4 1828.7 55.6 0.281 0.944
8618 Boulder Mega Uranium Ltd. 570611 6439333  31.9 85 25 2.0 14.9 13 1.7 - 19.5 45 8.3 2.1 343 1.2 0014 052
8619 Rock Chip Mega Uranium Ltd. 570730 6439467 41.8 4.8 1.6 0.8 6.3 0.8 17.6 - 18.8 5.2 3.8 1.0 22.5 1.1 0.013 0.339
8620 Rock Chip Mega Uranium Ltd. 570888 = 6439541 233 15 06 0.4 2.1 02 9.4 - 10.0 2.9 1.9 0.3 6.2 04 0006 0228
8621 Rock Chip Mega Uranium Ltd. 570888 = 6439540  16.0 1.1 05 0.2 1.6 02 7.0 - 7. 2.1 1.4 0.2 6.2 0.4 0.004 0270
8625 Boulder Mega Uranium Ltd. 570522 6439420 49.1 300.7 106.5 5.2 82.5 51.9 18.8 - 31.5 71 14.0 37.8 1523.9 64.9 0.229 0.954
8626 Boulder Mega Uranium Ltd. 570519 = 6439419  49.1 3340 1212 5.4 91.1 58.0 18.8 - 317 7. 14.0 432 17144 688 0256 0958
8627 Boulder Mega Uranium Ltd. 570524 6439418 47.9 11.5 3.8 3.4 25.4 1.8 18.8 - 30.8 7.0 12.6 3.1 49.3 2.0 0.022 0.519
8628 Boulder Mega Uranium Ltd. 570543 6439494 24.6 0.9 0.5 0.3 1.8 0.2 10.6 - 11.3 3.1 2.1 0.2 4.3 0.5 0.006 0.179
8628_R Boulder Mega Uranium Ltd. 570543 6439494 28.3 1.8 0.9 1.9 3.5 0.4 "7 - 16.8 4.3 3.8 0.4 10.3 0.9 0.009 0.282
8633 Rock Chip Mega Uranium Ltd. 570806 6439451 295 1.9 1.0 2.0 36 04 1.7 - 17.0 42 3.9 0.4 10.5 1.0 0009 0283
45301 Unknown NexGen Ltd. 570005 6439550 - 11.0 4.7 0.7 55 2.0 - - 17.6 5.7 35 1.7 67.8 2.6 0.012 0.810
45302 Unknown NexGen Ltd. 570106 6439550 - 2.6 1.1 0.3 2.0 0.5 - - 8.6 2.7 1.6 0.4 13.5 0.8 0.003 0.667
45303 Unknown NexGen Ltd. 570227 6439550 - 2.3 1.0 0.5 3.2 0.4 - - 19.8 6.3 34 0.4 11.0 0.8 0.005 0.469
45304 Unknown NexGen Ltd. 570309 6439550 - 1.8 0.8 0.5 2.7 0.3 - - 14.3 4.5 2.6 0.3 9.0 0.6 0.004 0.497
45305 Outcrop NexGen Ltd. 570410 6439550 - 1.1 0.6 0.3 2.0 0.2 - - 10.7 3.4 2.0 0.2 7.0 0.5 0.003 0.495
45306 Outcrop NexGen Ltd. 570511 6439550 - 1.4 0.7 0.7 3.1 0.3 - - 19.0 6.0 3.2 0.3 6.5 0.6 0.004 0.401
45307 Unknown NexGen Ltd. 570613 6439550 - 1.4 0.7 0.6 3.2 0.3 - - 18.5 6.0 3.4 0.3 5.8 0.6 0.004 0.397
45308 Outcrop NexGen Ltd. 570653 6439585 - 2.8 1.1 0.9 3.3 0.5 - - 23.2 8.2 3.2 0.4 16.3 0.6 0.006 0.481
45309 Outcrop NexGen Ltd. 570816 6439550 - 1.0 0.5 0.3 1.7 0.2 - - 9.2 2.9 1.7 0.2 4.8 0.4 0.002 0.473
45310 Outcrop NexGen Ltd. 570755 6439553 - 0.8 0.4 0.3 1.6 0.1 - - 8.9 2.8 1.6 0.1 3.7 0.3 0.002 0.434
45311 Boulder NexGen Ltd. 570917 6439550 - 1.4 0.7 0.6 3.3 0.3 - - 18.5 6.0 3.5 0.3 6.0 0.7 0.004 0.406
45312 Boulder NexGen Ltd. 571019 6439550 - 0.9 0.5 0.4 2.1 0.2 - - 12.2 3.9 2.2 0.2 4.2 0.4 0.003 0.407
45323 Boulder NexGen Ltd. 571019 6439451 - 1.2 0.6 0.6 3.1 0.2 - - 19.0 5.9 3.5 0.3 4.7 0.5 0.004 0.370
45324 Outcrop NexGen Ltd. 570915 6439450 - 0.7 0.4 0.3 1.6 0.1 - - 9.2 2.8 1.7 0.1 3.3 0.3 0.002 0.420
45325 Outcrop NexGen Ltd. 570809 6439449 - 0.7 0.4 0.3 1.8 0.1 - - 10.6 3.3 2.0 0.1 3.3 0.4 0.002 0.399
45326 Boulder NexGen Ltd. 570719 6439444 - 1.2 0.6 0.6 3.2 0.2 - - 18.5 5.9 35 0.3 4.8 0.6 0.004 0.379
45327 Boulder NexGen Ltd. 570617 6439453 - 1.3 0.7 0.7 3.6 0.2 - - 20.5 6.5 3.7 0.3 5.0 0.6 0.004 0.372
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45328 Outcrop NexGen Ltd. 570512 6439449 - 1.2 0.6 0.5 2.9 0.2 - - 16.8 53 3.0 0.2 5.1 0.6 0.004 0.394
45329 Outcrop NexGen Ltd. 570427 6439454 - 1.7 0.9 0.7 4.0 0.3 - - 22.7 7.0 4.4 0.3 71 0.9 0.005 0.407
45330 Boulder NexGen Ltd. 570314 6439449 - 1.4 0.8 0.6 3.2 0.3 - - 18.4 5.8 3.4 0.3 6.3 0.8 0.004 0.412
45331 Boulder NexGen Ltd. 570211 6439450 - 1.1 0.6 0.6 2.9 0.2 - - 171 5.3 3.1 0.2 5.0 0.6 0.004 0.388
45332 Boulder NexGen Ltd. 570109 = 6439452 - 1.0 05 0.4 24 02 - - 14.1 45 26 0.2 47 05 0003  0.405
45333 Boulder NexGen Ltd. 570009 6439443 - 0.8 0.5 0.4 2.1 0.2 - - 11.9 3.7 2.2 0.2 3.7 0.4 0.003 0.399
45334 Boulder NexGen Ltd. 570007 6439346 - 1.4 0.7 0.6 3.2 0.2 - - 18.8 6.0 34 0.3 5.6 0.7 0.004 0.393
45335 Boulder NexGen Ltd. 570109 6439342 - 11 0.6 0.6 3.1 0.2 - - 18.9 6.0 3.5 0.2 4.6 0.5 0.004 0.368
45336 Boulder NexGen Ltd. 570226 6439361 - 0.5 0.3 0.2 1.3 0.1 - - 7.3 2.3 1.4 0.1 25 0.3 0.002 0.411
45337 Boulder NexGen Ltd. 570310 = 6439352 - 1.0 05 05 25 02 - - 14.9 47 27 0.2 38 04 0003 0374
45338 Outcrop NexGen Ltd. 570404 6439363 - 0.8 0.4 0.4 2.1 0.2 - - 12.7 4.0 2.3 0.2 3.7 0.4 0.003 0.384
45339 Boulder NexGen Ltd. 570513 6439350 - 1.3 0.6 0.7 3.8 0.2 - - 23.2 7.0 4.4 0.3 5.3 0.6 0.005 0.364
45340 Boulder NexGen Ltd. 570613 6439347 - 229.5 64.3 5.9 85.2 33.2 - - 30.3 71 16.1 37.9 1134.0 31.5 0.168 0.978
45341 Boulder NexGen Ltd. 570716 = 6439351 - 7.4 2.7 08 6.0 1.2 - - 17.8 5.4 37 1.2 40.9 15 0.009  0.737
45342 Boulder NexGen Ltd. 570812 6439351 - 2.3 0.9 0.5 2.8 0.4 - - 14.5 4.6 2.7 0.4 1.4 0.7 0.004 0.536
45343 Boulder NexGen Ltd. 570916 6439347 - 1.7 0.9 0.6 3.5 0.3 - - 20.9 6.8 3.7 0.3 8.3 0.9 0.005 0.423
45344 Boulder NexGen Ltd. 571025 6439354 - 1.4 0.7 0.6 3.1 0.3 - - 18.3 5.8 3.2 0.3 6.1 0.7 0.004 0.405
45355 Boulder NexGen Ltd. 571020 6439255 - 0.9 0.5 0.4 2.1 0.2 - - 131 4.2 2.2 0.2 4.1 0.5 0.003 0.386
45356 Boulder NexGen Ltd. 570918 6439251 - 0.9 0.4 0.3 1.8 0.1 - - 10.6 3.3 2.0 0.2 3.7 0.4 0.002 0.415
45357 Boulder NexGen Ltd. 570820 6439249 - 1.2 0.6 0.6 3.6 0.2 - - 241 7.7 4.1 0.3 4.6 0.5 0.005 0.329
45358 Boulder NexGen Ltd. 570715 6439248 - 11 0.6 0.6 3.2 0.2 - - 18.3 5.8 3.4 0.2 4.7 0.5 0.004 0.376
45359 Boulder NexGen Ltd. 570617 6439246 - 0.8 0.4 0.4 2.0 0.1 - - 1.2 3.5 2.1 0.2 3.6 0.4 0.002 0.403
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Table 2. Trench channel sampling location and assay results, completed by Great Western Metals Group in 2010. Trench Locations are shown in Figure 3. BD = Below detection limit (0.002
wt% for Rare Earth Analysis of GWMG samples). All values converted from elemental values to oxides using conversion factors given in JORC Table 1 report.

Sample Trench Sample wall From To CeO2 @ Dy20Os @ ErO3 Eu203 @ Gd20s | Ho203  Laz0O3 | Luz2Oz  Nd20s | PreO11 | Sm20s | TbhsO7  Tmz0sz Y203  YbOz | TREO | HREO/
Number Interval % % % % % % % % % % % % % % % % TREO
28101 Marline South 4m North 50 100 0.007 0.057 0.023 BD 0.024 0.009 0.002 BD 0.003 BD 0.003 0.008 BD 0.344 0.011 0.494 0.973
28102 Marline South 5m North 0 67 0.005 0.018 0.008 BD 0.008 0.003 BD BD BD BD BD 0.002 BD 0.110 0.003 0.158 0.969
28103 Marline South 5m North 67 135 0.005 BD BD BD 0.002 BD BD BD BD BD BD BD BD 0.008 BD 0.015 0.669
28104 Marline South middle East 0 45 0.006 BD BD BD 0.002 BD 0.002 BD BD BD BD BD BD 0.005 BD 0.016 0.465
28105 Marline South middle East 45 135 0.006 0.005 BD BD 0.005 BD 0.002 BD 0.002 BD BD BD BD 0.025 BD 0.045 0.762
28106 Helipad #1 middle East 0 50 0.005 BD BD BD BD BD BD BD BD BD BD BD BD 0.005 BD 0.010 0.508
28107 Helipad #1 middle East 50 100 0.005 BD BD BD BD BD BD BD BD BD BD BD BD 0.008 BD 0.013 0.608
28151 Helipad #1 m South 0 70 0.004 0.007 0.003 BD 0.005 BD BD BD BD BD BD BD BD 0.042 BD 0.061 0.939
28152 Helipad #1 m South 70 120 0.004 BD BD BD BD BD BD BD BD BD BD BD BD 0.009 BD 0.013 0.707
28153 Helipad #1 2m South 0 100 0.005 0.050 0.021 BD 0.017 0.008 0.002 BD 0.003 BD BD 0.007 BD 0.307 0.010 0.431 0.975
28154 Helipad #1 2m South 100 130 0.004 BD BD BD 0.002 BD BD BD BD BD BD BD BD 0.011 BD 0.017 0.788
28155 Helipad #1 3m South 0 100 0.002 0.305 0.111 0.003 0.095 0.048 BD 0.005 0.005 BD 0.009 0.040 0.008 1.752 0.043 2427 0.997
28156 Helipad #1 3m South 100 135 0.005 0.005 0.002 BD 0.002 BD BD BD BD BD BD BD BD 0.025 BD 0.039 0.876
28157 Helipad #1 4m South 0 70 0.005 BD BD BD 0.002 BD BD BD BD BD BD BD BD 0.005 BD 0.012 0.600
28158 Helipad #1 4m South 70 110 0.005 0.033 0.014 BD 0.009 0.006 0.002 BD 0.002 BD BD 0.005 BD 0.193 0.006 0.275 0.965
28159 Helipad #1 5m South 0 35 0.004 0.003 BD BD BD BD BD BD BD BD BD BD BD 0.020 BD 0.027 0.866
28160 Helipad #1 5m South 35 105 0.004 0.003 BD BD BD BD BD BD BD BD BD BD BD 0.018 BD 0.025 0.852
28161 Helipad #1 6m North 0 100 0.005 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.005 0.000
28162 Helipad #1 7m North 0 95 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
28163 Marline East m West 0 110 0.004 BD BD BD BD BD BD BD BD BD BD BD BD 0.005 BD 0.009 0.580
28164 Marline East 3m West 0 110 BD BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.000 0.000
28165 Marline East 5m West 0 120 BD BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.000 0.000
28166 Marline East 7m West 0 95 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
28167 Marline East m East 0 115 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
28168 Marline East 3m East 0 105 0.004 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.004 0.000
28169 Marline East 5m East 0 120 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
28170 Marline East 7m East 0 75 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
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28171 Marline North im North 0 115 0.002 BD BD BD BD BD BD BD BD BD BD BD BD 0.006 BD 0.009 0.721
28172 Marline North 3m North 0 100 BD BD BD BD BD BD BD BD BD BD BD BD BD 0.006 BD 0.006 1.000
28173 Marline North 5m North 0 85 0.002 BD BD BD BD BD BD BD BD BD BD BD BD 0.003 BD 0.005 0.508
28174 Marline North m North 0 95 0.004 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.004 0.000
28175 Marline North 9m North 0 90 0.004 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.004 0.000
28176 Marline North im South 0 105 0.006 0.003 0.002 BD BD BD BD BD BD BD BD BD BD 0.023 BD 0.035 0.823
28177 Marline North 3m South 0 85 BD 0.005 0.002 BD BD BD BD BD BD BD BD BD BD 0.028 BD 0.035 1.000
28178 Marline North 5m South 0 110 BD BD BD BD BD BD BD BD BD BD BD BD BD 0.009 BD 0.009 1.000
28179 Marline North m South 0 105 0.002 BD BD BD BD BD BD BD BD BD BD BD BD 0.003 BD 0.005 0.508
28180 Marline North 9m South 0 90 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
28181 Helipad #2 im South 0 60 0.005 0.002 BD BD BD BD BD BD BD BD BD BD BD 0.014 BD 0.021 0.768
28182 Helipad #2 im South 60 110 0.005 BD BD BD BD BD BD BD BD BD BD BD BD 0.006 BD 0.011 0.564
28183 Helipad #2 2m South 0 60 0.005 0.009 0.005 BD 0.005 BD BD BD BD BD BD BD BD 0.056 BD 0.079 0.938
28184 Helipad #2 2m South 60 125 0.005 BD BD BD BD BD BD BD BD BD BD BD BD 0.005 BD 0.010 0.508
28185 Helipad #2 3m South 0 55 0.004 0.025 0.014 BD 0.008 0.005 BD BD BD BD BD 0.002 BD 0.165 0.007 0.230 0.984
28186 Helipad #2 3m South 55 130 0.004 0.005 0.002 BD 0.002 BD BD BD BD BD BD BD BD 0.028 BD 0.041 0.910
28187 Helipad #2 4m South 0 55 0.005 0.232 0.089 0.005 0.091 0.037 0.002 0.005 0.007 BD 0.012 0.032 0.007 1.346 0.036 1.905 0.993
28188 Helipad #2 4m South 55 130 0.009 0.011 0.007 BD 0.005 0.002 0.004 BD 0.003 BD BD BD BD 0.074 0.004 0.119 0.868
28189 Helipad #2 5m South 0 70 0.005 0.170 0.057 0.005 0.089 0.025 0.002 BD 0.008 BD 0.014 0.026 0.005 0.980 0.019 1.406 0.989
28190 Helipad #2 5m South 70 110 0.005 0.084 0.047 BD 0.024 0.016 0.002 0.002 0.003 BD 0.003 0.009 0.005 0.540 0.024 0.764 0.986
28191 Helipad #2 6m South 0 120 0.005 0.304 0.113 0.006 0.118 0.048 0.002 0.005 0.009 BD 0.017 0.041 0.008 1.752 0.043 2.472 0.993
28192 Helipad #2 m South 0 110 0.004 0.313 0.160 0.002 0.069 0.057 0.002 0.010 0.006 BD 0.007 0.034 0.014 1.943 0.080 2.703 0.996
28193 Helipad #2 8m South 0 115 0.004 BD BD BD BD BD BD BD BD BD BD BD BD 0.011 BD 0.015 0.756
28194 Helipad #2 9m South 0 110 0.004 BD BD BD BD BD BD BD BD BD BD BD BD 0.005 BD 0.009 0.580
28195 Helipad #2 10m North 0 115 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
28196 Helipad #2 11m North 0 95 0.002 BD BD BD BD BD BD BD BD BD BD BD BD 0.003 BD 0.005 0.508
28197 Helipad #2 11m North 0 95 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000
28198 Helipad #2 10m North 0 115 0.002 BD BD BD BD BD BD BD BD BD BD BD BD BD BD 0.002 0.000

28199 Helipad #2 9m North 0 110 0.002 BD BD BD BD BD BD BD BD BD BD BD BD 0.004 BD 0.006 0.608
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28229 Helipad #2 m North 0 45 0.002 0.008 0.005 BD 0.002 BD BD BD 0.002 BD BD BD BD 0.057 0.004 0.081 0.941
28230 Helipad #2 m North 45 70 BD 0.007 0.005 BD 0.002 BD BD BD 0.002 BD BD BD BD 0.051 0.003 0.070 0.967
28231 Helipad #2 8m North 0 100 0.005 0.117 0.062 BD 0.022 0.024 0.004 0.005 0.005 BD 0.005 0.011 0.007 0.795 0.047 1.107 0.988
28232 Helipad #2 9m North 0 95 0.005 BD BD BD BD BD 0.004 BD 0.002 BD BD BD BD 0.004 BD 0.015 0.261
28233 Helipad #2 10m North 0 100 0.004 BD BD BD BD BD 0.002 BD BD BD BD BD BD 0.003 BD 0.009 0.296
28234 Helipad #2 11m North 0 100 0.002 BD BD BD BD BD BD BD BD BD BD BD BD 0.004 BD 0.006 0.608
28235 Marline South im South 0 20 BD 0.516 0.178 0.006 0.160 0.084 0.002 0.009 0.007 0.004 0.032 0.065 0.016 3.060 0.098 4,239 0.997
28236 Marline South im South 20 85 0.004 0.005 BD BD 0.005 BD BD BD 0.003 BD BD BD BD 0.028 BD 0.044 0.838
28237 Marline South 2m South 0 50 BD 0.013 0.005 BD 0.008 BD BD BD BD BD 0.002 BD BD 0.075 BD 0.103 1.000
28238 Marline South 2m South 50 100 0.002 0.017 0.007 BD 0.010 0.002 BD BD 0.003 BD 0.002 0.003 BD 0.104 0.004 0.157 0.962
28239 Marline South 3m South 0 60 0.005 0.003 BD BD 0.003 BD 0.002 BD 0.005 BD BD BD BD 0.018 BD 0.037 0.674
28240 Marline South 3m South 0 120 0.002 BD BD BD 0.002 BD BD BD 0.002 BD BD BD BD 0.010 BD 0.017 0.722
28241 Marline South 4m South 0 75 0.002 0.002 BD BD 0.002 BD BD BD 0.002 BD BD BD BD 0.015 BD 0.025 0.806
28242 Marline South 4m South 75 150 0.002 BD BD BD 0.002 BD BD BD 0.003 BD BD BD BD 0.011 BD 0.020 0.698
28243 Marline South 5m South 0 62 0.004 0.002 BD BD BD BD BD BD 0.002 BD BD BD BD 0.014 BD 0.022 0.730
28244 Marline South 5m South 62 125 0.002 0.002 BD BD BD BD BD BD BD BD BD BD BD 0.018 BD 0.023 0.891
28245 Marline South im North 0 80 0.010 0.041 0.017 0.003 0.035 0.008 0.004 BD 0.010 BD 0.015 0.007 BD 0.356 0.010 0.516 0.954
28246 Marline South 2m North 0 55 0.009 0.023 0.008 0.002 0.023 0.003 0.004 BD 0.008 BD 0.012 0.005 BD 0.189 0.004 0.290 0.930
28247 Marline South 2m North 55 110 0.002 0.022 0.007 BD 0.016 0.003 BD BD 0.003 BD 0.005 0.003 BD 0.131 0.003 0.196 0.970
28248 Marline South 3m North 0 60 0.005 0.133 0.034 0.007 0.116 0.018 0.002 BD 0.009 BD 0.031 0.025 0.002 0.814 0.015 1.214 0.986
28249 Marline South 3m North 60 120 0.006 0.141 0.059 0.002 0.050 0.023 0.006 0.003 0.008 BD 0.007 0.018 0.005 0.833 0.025 1.187 0.983
28250 Marline South 4m North 0 50 0.006 0.072 0.025 0.002 0.051 0.011 0.004 BD 0.006 BD 0.008 0.011 BD 0.427 0.010 0.633 0.976
27061 Marline East - - 0 50 0.007 0.278 0.088 0.010 0.195 0.041 BD 0.003 0.012 BD 0.029 0.047 0.007 1.600 0.032 2.349 0.992
27062 Marline East - - 50 100 0.004 0.094 0.033 0.003 0.065 0.015 BD BD 0.007 BD 0.010 0.016 0.003 0.555 0.014 0.819 0.987
27063 Marline East - - 0 50 0.005 0.142 0.033 0.010 0.164 0.018 0.002 BD 0.010 BD 0.029 0.030 0.002 0.787 0.009 1.243 0.986
27064 Marline East - - 50 100 0.004 0.11 0.026 0.008 0.134 0.014 BD BD 0.008 BD 0.023 0.024 BD 0.618 0.007 0.977 0.988
27065 Marline East - - 40 70 0.006 0.522 0.191 0.016 0.330 0.081 BD 0.010 0.017 0.004 0.046 0.083 0.016 3.010 0.077 4.411 0.994
27066 Marline East - - 20 50 0.004 0.372 0.118 0.012 0.212 0.055 BD 0.006 0.010 BD 0.032 0.058 0.009 2.095 0.041 3.024 0.995

27067 Marline East - - 60 90 0.006 0.541 0.194 0.015 0.297 0.084 BD 0.009 0.015 0.004 0.044 0.081 0.016 3.099 0.071 4.475 0.994
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Table 3: MMI survey sample locations and assay results.

ﬁirr:g:r Grid Easting | Northing | Ce ppm Dy ppm Er ppm Eu ppm Gd ppm La ppm Nd ppm Pr ppm Y ppm Yb ppm

202620 NAD83_UTM12 570327 6439967 0.087 0.006 0.0023 0.0021 0.007 0.039 0.04 0.01 0.02 0.002
202621 NAD83_UTM12 570353 6439954 0.158 0.011 0.0048 0.0041 0.013 0.08 0.076 0.02 0.045 0.004
202622 NAD83_UTM12 570380 6439937 0.387 0.022 0.009 0.0092 0.03 0.17 0.201 0.053 0.083 0.007
202623 NAD83_UTM12 570271 6439978 0.358 0.021 0.0087 0.0078 0.026 0.191 0.169 0.046 0.084 0.007
202624 NAD83_UTM12 570286 6440012 0.18 0.013 0.0053 0.0044 0.015 0.095 0.081 0.022 0.058 0.004
202625 NAD83_UTM12 570296 6440038 0.02 0.001 0.0008 -0.0005 0.001 0.012 0.009 0.002 0.007 -0.001
202626 NAD83_UTM12 570310 6440069 0.272 0.014 0.0075 0.0053 0.018 0.166 0.129 0.034 0.076 0.006
202627 NAD83_UTM12 570315 6440096 0.174 0.014 0.0059 0.0054 0.016 0.079 0.096 0.024 0.051 0.005
202628 NAD83_UTM12 570178 6439988 0.014 -0.001 -0.0005 -0.0005 -0.001 0.008 0.006 0.002 -0.005 -0.001
202629 NAD83_UTM12 570153 6439995 1.21 0.065 0.0309 0.0248 0.086 0.517 0.579 0.15 0.312 0.024
202630 NAD83_UTM12 570262 6439953 1.15 0.059 0.0241 0.0262 0.09 0.401 0.652 0.163 0.268 0.017
202631 NAD83_UTM12 570255 6439927 0.145 0.011 0.0048 0.0038 0.013 0.077 0.081 0.02 0.046 0.004
202632 NAD83_UTM12 570243 6439895 0.125 0.008 0.0036 0.0028 0.009 0.074 0.057 0.015 0.033 0.003
202633 NAD83_UTM12 570270 6439984 0.163 0.009 0.004 0.0035 0.011 0.091 0.078 0.021 0.041 0.003
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Appendix 2: Drillhole Collars

Table 1: Drill hole collar Information. Drill program completed by Great Western Metals Group in 2010. No significant REE assay results were reported.

Hole ID Hole Type Max Depth m In;?n?; Northing Date Started Date Completed

BR-10-01 1.3-31.1m NAD83_UTM12 570279 6439969 Sep-10 Sep-10
BR-10-02 DDH 72 70 90 0.4-33.7m NAD83_UTM12 570263 6439967 Sep-10 Sep-10
BR-10-03 DDH 72 90 0 3.5-30m NAD83_UTM12 570294 6439934 Sep-10 Sep-10
BR-10-04 DDH 72 70 270 4-32.6m NAD83_UTM12 570294 6439934 Sep-10 Sep-10
BR-10-05 DDH 72 90 0 1-31.3m NAD83_UTM12 570217 6439986 Sep-10 Sep-10
BR-10-06 DDH 72 80 270 1.2-32.6m NAD83_UTM12 570217 6439986 Sep-10 Sep-10
BR-10-07 DDH 72 70 270 3.2-20m NAD83_UTM12 570118 6440299 Sep-10 Sep-10
BR-10-08 DDH 72 70 90 4-16.6m NAD83_UTM12 570090 6440302 Sep-10 Sep-10
BR-10-09 DDH 69.6 90 0 3.3-25.9m NAD83_UTM12 570490 6439993 Sep-10 Sep-10
BR-10-10 DDH 72 90 0 14.1-23.7m NAD83_UTM12 570488 6439975 Sep-10 Sep-10
BR-10-11 DDH 72 90 0 8.2-21m NAD83_UTM12 569543 6440005 Sep-10 Oct-10
BR-10-12 DDH 69 90 0 7-23m NAD83_UTM12 569520 6439984 Sep-10 Sep-10
BR-10-13 DDH 72 90 0 4.9-22.8m NAD83_UTM12 569250 6439794 Sep-10 Sep-10
BR-10-14 DDH 72 90 0 55-21m NAD83_UTM12 569267 6439703 Sep-10 Sep-10
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SECTION 1 SAMPLING TECHNIQUES AND DATA

Sampling
techniques

Drilling
techniques

Drill sample
recovery

Logging

Sub-sampling
techniques and
sample
preparation

Nature and quality of sampling (eg cut channels, random chips, or specific specialised
industry standard measurement tools appropriate to the minerals under investigation, such
as down hole gamma sondes, or 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.

Drill type (eg core, reverse circulation, open-hole hammer, rotary air blast, auger, Bangka,
sonic, etc) and details (eg core diameter, triple or standard tube, depth of diamond tails,
face-sampling bit or other type, whether core is oriented and if so, by what method, etc).
Method of recording and assessing core and chip sample recoveries and results assessed.
Measures taken to maximise sample recovery and ensure 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.

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.

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

Measures taken to ensure that the sampling is representative of the in situ material
collected, including for instance results for field duplicate/second-half sampling.

Whether sample sizes are appropriate to the grain size of the material being sampled.

The nature, quality and appropriateness of the assaying and laboratory procedures used
and whether the technique is considered partial or total.

ASX ANNOUNCEMENT
11T May 2023

A total of 226 samples on the Beatty River Project (Mineral Claims MC00017129 and
MCO00017128) are reported. These samples have been compiled and digitised from historical
reporting of work completed on the property:

- 183 Rock chip samples mostly taken from trenching (SMDI 2141)
- 38 Boulder samples (SMDI 5627 & 5628)
- 5 other samples of unknown sample type

Although not reported in this announcement, the drilling program referenced recovered a total of
302 core samples.

All trench sampling completed in 2010 was systematic in nature and involved channel sampling
over a given width, with sample interval and width recorded.

Outcrop and boulder samples were selective by nature.

Lab duplicates were utilised in all results reported herein.

Visual identification of mineralisation was used where possible, although rare. A handheld
scintillometer was also used to identify mineralisation.

A diamond drill rig was used to recover NQ-width, non-oriented core.

No details of core recovery are present in the historic reporting.
Casing is reported to have been used during the drill program.

No relationship of this nature was recorded in the historic reports.

All relevant intersection reported herein have detailed geological logs associated with them,
however these logs would not support a mineral resource estimate, mining study or metallurgical
study.

No core photography exists for the drill-holes reported herein. Logging and any other geological
information has been converted into Valor logging codes.

All relevant intersection reported herein have detailed geological logs associated with them.
Samples were half-sawn core.

Not applicable.

The quality and appropriateness of sample preparations has not been reviewed.

Not applicable — no sub-sampling.

Measures taken to ensure sample representivity not clear at this stage.

Sample size appropriateness with respect to grain size is not clear at this stage.

Samples were digested using a Lithium-Borate fusion technique which is deemed ideal for total

digestion of REE content. Partial digestion methods were also utilised, however where possible a
total digestion value was inputted to the database.
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Quality of assay
data and
laboratory tests

Verification of
sampling and
assaying

Location of data
points

Data spacing and
distribution

Orientation of
data in relation fo
geological
structure

Sample security

Audits or reviews

For geophysical tools, spectrometers, handheld XRF instruments, etc, the parameters used
in determining the analysis including instrument make and model, reading times,
calibrations factors applied and their derivation, etc.

Nature of quality control procedures adopted (eg standards, blanks, duplicates, external
laboratory checks) and whether acceptable levels of accuracy (ie lack of bias) and
precision have been established.

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.

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.

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.

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.

The measures taken to ensure sample security.

The results of any audits or reviews of sampling techniques and data.
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The model of scintillometer used in historic exploration is not known.

Lab and field duplicates were utilised in all exploration data reported in this announcement.

Assay data was initially compiled by Terra Resources Ltd. — an external consultancy contracted by
Valor Resources for this task — and subsequently reviewed by a geologist employed by the
Company

No Twinned holes are reported in this announcement. Fan holes using the same drill pad are
reported and were used to test lateral extent of possible mineralised structures.

Spatial data in the form of scanned maps, transects, geophysics etc.) was digitised by Terra
Resources Ltd, with all point data (samples, locations, collars etc.) subsequently compiled into a
Microsoft Access database.

The rare earth element assay results, where reported, were converted from reported elemental
assays to the equivalent oxide compound. The oxides were converted from the element using the
following conversion factors: CeO2 — 1.2284; Dy203 — 1.1477, Er203 — 1.1435, Eu203 — 1.1579,
Gd203 - 1.1526, Ho203 — 1.1455, La203 — 1.1728, Nd203 - 1.1664, Pr6O11 — 1.2082, Sn203
—1.1596, Th407 — 1.1421, Y203 - 1.2699, Yb20O3 — 1.1387

Co-ordinates are given for most historical collars and assumed to be accurate to +/- 20m. Where
coordinates are absent, collar locations have been digitised from scanned maps using various
georeferencing transformations (including Linear, Helmert, and Thin Plate Spline transformations)
depending on the quality of the original map; a conservative margin of error of +/-20m is
associated with this method. This accuracy is deemed adequate due to the early-stage nature of
exploration.

The geodetic system used for all spatial data was NAD83. All co-ordinates were converted to
NAD83 UTM Zone 12 if they were not already using this grid system.

Topographic control is unknown at this stage.

Not applicable.

Not applicable — no Mineral Resource estimation.

No sample compositing has been applied.
Not known.

Not applicable — no drilling reported herein.

Not known.

Not applicable for early-stage exploration.
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SECTION 2 REPORTING OF EXPLORATION RESULTS (Criteria listed in the preceding section also apply to this section.

Mineral tenement
and land tenure
status

Exploration done
by other parties

Geology

Dirill hole
Information

Data aggregation
methods

Relationship
between
mineralisation widths

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.

Acknowledgment and appraisal of exploration by other parties.

Deposit type, geological setting and style of mineralisation.

A summary of all information material to the understanding of the exploration results including
a tabulation of the following information for all Material drill holes:

e easting and northing of the drill hole collar
e  clevation or RL (Reduced Level — elevation above sea level in metres) of the drill
hole collar

e  dip and azimuth of the hole

e down hole length and interception depth

e hole length.
If the exclusion of this information is justified on the basis that the information is not Material
and this exclusion does not detract from the understanding of the report, the Competent
Person should clearly explain why this is the case.

In reporting Exploration Results, weighting averaging techniques, maximum and/or minimum
grade truncations (eg cutting of high grades) 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 and some
typical examples of such aggregations should be shown in detail.

The assumptions used for any reporting of metal equivalent values should be clearly stated.
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.

The Beatty River Project comprises 2 claims totalling 577 ha.

All mineral claims are approved and in good standing.

Exploration was previously completed on the areas reported above by several companies
since the 1970s including Marline Oil, SMDC, Cogema, Great Western Minerals Group, and
NexGen Ltd. this includes but is not limited to:

- Airborne Magnetic surveys, Electromagnetic surveys, Scintillometer prospecting.
- Geochemical sampling, trenching, prospecting and mapping
- Diamond drilling.

The Beatty River Project- is situated in the Athabasca basin, a Proterozoic sedimentary basin
located in Northern Saskatchewan which overlies crystalline basement of the Rae Province.
The area of interest in hosted in the Otherside formation, which consists of flat-lying and
partially cross-bedded quartz sandstone. The exploration target is hydrothermal unconformity-
related rare earth element (HURREE) deposits.

Details of all material historical drillholes have been compiled into Appendix 1. The Company
has reviewed all available drilling data and compiled it into a Microsoft Access Database.

Data lacking any relevance to significant mineralisation on the project has been omitted from
this announcement. The large volume of historical data precludes reporting all data in this
announcement; thus a judgement has been made about reporting the significant data without
overstating its significance. Scintillometer prospecting values have been used for targeting
purposes but have not been reported here. Drilling completed on the prospect did not intersect
significant REE mineralisation and this is reported in the body of the announcement, including in
the highlights, but the detailed assay reports are not provided herein.

Not applicable

Not applicable

Not applicable — No metal equivalents reported.
Not applicable.
Not applicable.
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and intercept If it is not known and only the down hole lengths are reported, there should be a clear
lengths statement to this effect (eg ‘down hole length, true width not known’).

. Appropriate maps and sections (with scales) and tabulations of intercepts should be included
Diagrams for any significant discovery being reported These should include, but not be limited to a plan
view of drill hole collar locations and appropriate sectional views.
Where comprehensive reporting of all Exploration Results is not practicable, representative
reporting of both low and high grades and/or widths should be practiced to avoid misleading

Balanced reporting of Exploration Results.
reporting

. Other exploration data, if meaningful and material, should be reported including (but not limited
Other substantive

/ to): geological observations; geophysical survey results;, geochemical survey results; bulk
exploration data  samples — size and method of treatment; metallurgical test results; bulk density, groundwater,
geotechnical and rock characteristics, potential deleterious or contaminating substances.
The nature and scale of planned further work (eg tests for lateral extensions or depth
extensions or large-scale step-out drilling).

Further work

Diagrams clearly highlighting the areas of possible extensions, including the main geological
interpretations and future drilling areas, provided this information is not commercially sensitive.

SECTION 3 ESTIMATION AND REPORTING OF MINERAL RESOURCES

Not applicable.
SECTION 4 ESTIMATION AND REPORTING OF ORE RESERVES

Not applicable.
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Not applicable.

Refer to Figures in body of text.

Assay results for relevant elements are reported for all samples. The large volume of historical
data precludes reporting all data in this announcement, thus a judgement has been made
about reporting the significant data without overstating its significance. As stated above,
drilling completed on the prospect did not intersect significant REE mineralisation and this is
reported in the body of the announcement, including in the highlights, but the detailed assay
reports are not provided herein.

No on-ground exploration has been completed by Valor on the project area referred to in this
announcement.

Further work on the project will include the following:

. On-ground reconnaissance, mapping and prospecting in of main target areas.
e Assessment of the efficacy of airborne and ground geophysical methods in
delineating areas of mineral potential on the property.

Refer to Figures given in the main body of text.
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