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Disclaimer and Important Notices
IMPORTANT: You must read the following before continuing.

This investor presentation (“Presentation”) has been prepared by Boss Energy Limited (ACN 116 834 336) (“Boss Energy” or 
“Company”). The information contained in this presentation or subsequently provided to any recipient of this presentation whether 
orally or in writing by or on behalf of Boss Energy Limited (“Boss”) or its respective employees, agents or consultants 
(Information) is provided to the recipients on the terms and conditions set out in this notice. The purpose of this presentation is to 
provide recipients with information relating to Boss Energy’s Honeymoon uranium project. 

SUMMARY INFORMATION 

By reviewing or retaining these materials, or attending or participating in this Presentation, you acknowledge and represent that 
you have read, understood and accepted the terms of this “Disclaimer and Important Notices”. This Presentation contains 
summary information about Boss Energy, and its activities current only at the date of this Presentation. This Presentation is for 
information purposes only. The information in the Presentation is of a general nature only and does not purport to be complete. 
This Presentation should be read in conjunction with Boss Energy’s most recent financial report and other periodic and continuous 
disclosure announcements lodged with the Australian Securities Exchange (“ASX”) which are available at www.asx.com.au and 
also available on Boss Energy’s website at www.bossenergy.com. Certain information in this Presentation may have been 
obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither Boss 
Energy nor its representatives have independently verified any such information sourced from third parties or industry or general 
publications. 

NOT INVESTMENT ADVICE

This presentation does not constitute in any way an offer or invitation to subscribe for securities in Boss pursuant to the 
Corporations Act 2001 (Cth) and has not been lodged with the Australian Securities and Investment Commission. 

This presentation does not constitute investment advice and has been prepared by Boss Energy without taking into account the 
recipient’s investment objectives, financial circumstances or particular needs. Each recipient must make his/her own independent 
assessment and investigation of Boss and its business and assets when deciding if an investment is appropriate and should not
rely on any statement or the adequacy and accuracy of any information. This presentation is in summary form and does not 
purpose to be exhaustive. This presentation should be read in conjunction with Boss’ periodic and continuous disclosure 
announcements lodged with the Australian Securities Exchange, which are available to download at www.asx.com.au. 

Boss Energy makes no representation or warranty (either expressed or implied) as to the accuracy, reliability or completeness of
the Information. Boss Energy and its directors, employees, agents and consultants shall have no liability (including liability to any 
person by reason of negligence or negligent misstatement) for any statements, opinions, information or matters (express or 
implied) arising out of, contained in or derived from, or for any omissions from the presentation, except liability under statute that 
can not be excluded. 

FORWARD LOOKING STATEMENTS 

All dollar amounts are in Australian dollars unless otherwise indicated. This announcement may contain certain statements and
projections provided by or on behalf of Boss Energy Limited with respect to the anticipated future undertakings. These forward-
looking statements reflect various assumptions by or on behalf of Boss Energy. Accordingly, these statements are subject to 
significant business, economic and competitive uncertainties and contingencies associated with the mining industry which may be 
beyond the control of Boss Energy which could cause actual results or trends to differ materially, including but not limited to price 
and currency fluctuations, geotechnical factors, drilling and production results, development progress, operating results, reserve 
estimates, legislative, fiscal and regulatory developments, economic and financial market conditions in various countries, 
approvals and cost estimates, environmental risks, ability to meet funding requirements, share price volatility. Accordingly, there 
can be no assurance that such statements and projections will be realised. Boss Energy makes no representations as to the 
accuracy or completeness of any such statement of projections or that any forecasts will be achieved. Additionally, Boss Energy 
makes no representation or warranty, express or implied, in relation to, and no responsibility or liability (whether for negligence, 

under statute or otherwise) is or will be accepted by Boss Energy or by any of their respective officers, directors, shareholders, 
partners, employees, or advisers as to or in relation to the accuracy or completeness of the information, statements, opinions or 
matters (express or implied) arising out of, contained in or derived from this announcement or any omission from this 
announcement or of any other written or oral information or opinions provided now or in the future to any interested party or its 
advisers. In furnishing this announcement, Boss Energy undertakes no obligation to provide any additional or updated information
whether as a result of new information, future events or results or otherwise. Nothing in this material should be construed as 
either an offer to sell or a solicitation of an offer to buy or sell securities. It does not include all available information and should 
not be used in isolation as a basis to invest in Boss Energy. 

The information in this document relating to the Enhanced Feasibility Study (“EFS”) is extracted from the announcement entitled
‘Updated Feasibility Study identifies lower costs and increased financial returns’ dated 21st June 2021. Boss Energy confirms that
all the material assumptions underpinning the production targets, and forecast financial information derived from the production
targets, continue to apply and have not materially changed.

As the EFS utilises a portion of Inferred Mineral Resources, the ASX Listing Rules require a cautionary statement to be included in
this presentation. The EFS is based on a Mineral Resources Estimate in accordance with JORC guidelines 2012 (ASX: 149%
Increase in Measured and Indicated Resources at Honeymoon date 25 February 2019). The Company advises that the EFS uses a
portion of Inferred Resources; in the first 3 years (less than 1%), in the first 5 years (5%) and over the 11-year life of mine (19%).
The Company confirms that the use of Inferred Resources is not a determining factor to the Honeymoon Project’s economic
viability. There is a low level of geological confidence associated with Inferred Resources and there is no certainty that further
exploration or evaluation work will result in the determination of Indicated Resources or that the production targets reported in
this announcement will be realised.

REFERENCE TO PREVIOUS ASX ANNOUNCEMENTS

The mineral resource estimate and exploration target in this announcement were reported by the Company in accordance with
listing rule 5.8 and 5.7 (respectively) on 25 February 2019 and 25 March 2019, respectively. The Company confirms it is not aware
of any new information or data that materially affects the information included in the previous announcement and that all material
assumptions and technical parameters underpinning the estimates in the previous announcement continue to apply and have not
materially changed.

In relation to the exploration target, this does not include areas of the existing mineral resource and the potential quantity and
grade reported are conceptual only in nature. Insufficient exploration has been conducted to estimate a mineral resource and it is
uncertain whether future exploration will lead to the estimation of a mineral resource in the defined areas.

EFFECT OF ROUNDING 

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this Presentation are subject to the 
effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this Presentation. 

PAST PERFORMANCE

Past performance information, including past share price performance of Boss Energy and pro forma financial information, given in 
this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of Boss Energy’s 
(or anyone else’s) views on Boss Energy’s future financial performance or condition. Past performance of Boss Energy cannot be 
relied upon as an indicator of (and provides no guidance as to) the future performance of Boss Energy. Nothing contained in this
Presentation nor any information made available to you is, or shall be relied upon as a promise, representation, warranty or 
guarantee, whether as to the past, present or future. 



Boss Energy  |  Australia’s Next Clean Energy Producer 3

On track for 
production in  
Q4 2023

Investment Highlights

Fuelling a sustainable future

• Fully funded, with A$103M cash, zero debt, plus A$100M strategic inventory,  to become 
Australia’s next Uranium producer, with a global first mover advantage

• Technically proven, low-cost re-start operation in the uranium friendly jurisdiction of 
South Australia

• Well positioned to take advantage of the current rising uranium market, compelling 
market fundamentals

• Fast track production to produce 2.45Mlbs U3O8 p.a. within 3 years

• Best in class development and operational team, with proven track record of delivering 
results

• Low operating cost of LOM average AISC of US$25.6/lb and Cash Costs of US$18.50/lb

• Significant upside beyond initial mine plan, with ~50% of resource yet to be incorporated

• Fully permitted with all Native Title and Environmental Agreements in place, 3.3Mlb U3O8 
p.a. Export Permit

• Well positioned to build a strong multi-asset platform



Boss Energy  |  Australia’s Next Clean Energy Producer 4

Highly credentialed with proven track record in Uranium
Board of Directors

Ex-Heathgate Resources, 
General Atomics 10 years

Ex-Laramide Resources
COO  2015 - 2019

Bryn Jones
Non-Executive Director

Ex-First Quantum 2006 – 2022
Director of Human Resources 

Ex-KBR Energy, Global Director, 
Talent Management

Jan Honeyman
Non-Executive Director

Ex-Kalahari Minerals/ Extract 
Resources 2008-2012

CFO & Coy Sec

Ex-China General Nuclear/ Swakop
Uranium 2012-2016

Finance Director

MCA Uranium Forum Chair 
2021 until present

Duncan Craib
Managing Director & CEO

Ex-Cameco 1991 - 2006
GM of McArthur River & Key 

Lake Mill

Ex-Paladin 2006-2011 
Executive GM of Operations

Ex-First Quantum 2011-2021 
Global Operations Director

Wyatt Buck
Non-Executive Chairman
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Andre Potgieter 

Chief Financial Officer

Key Management & 
Consultants

Wider Team

Sashi Davies
Strategy & Marketing

Jonathon Owen

Project Manager

James Davidson

GM Operations

Ben Jeuken

GM Wellfield & Resources

Jason Cherry

Geology Manager

Dr Merril Ford

NIMCIX Ion Exchange
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Strong Balance Sheet and Zero Debt

ASX 300 Boss Energy has liquid assets of $203M

Key Metrics

Shares 
(M)

Value  
(A$M)

Ordinary Shares 353*

Market Capitalisation (A$2.45/sh**) 864

Physical Uranium 100

Cash (31 Mar 2023) 103

Enterprise Value 661

* Excludes ~1.8m options with various exercise prices
**As at 3 May 2023
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Share Price Performance

1.25Mlb Strategic Physical Inventory provides offtake flexibility, strengthens balance sheet (~US$29M book profit) and provides marketing advantages.



7
Boss Energy | Australia’s Next Clean Energy Producer 7

Milestone Date Status

Acquisition of Honeymoon Uranium Mine - global resources of 16.6Mlb U3O8 Dec 2015

Scoping study confirms low capital requirements and operating costs Sept 2016

Pre-Feasibility Study confirms significant potential for economic upside with resource expansion May 2017

Field Leach Trial - improved leach chemistry derives historic high tenors (>80mg/L U3O8)
Ion Exchange process successfully proved with excellent performance of selected resins Nov 2017

Boss acquires remaining 20% of Honeymoon project - 100% ownership Mar 2018

Mineral Resource upgrade - global resource upgrade to 71.6 Mlb U3O8 Feb 2019

Australian Government renews Honeymoon’s Export Permit for 3.3Mlb p.a. U3O8 Apr 2019

Feasibility Study confirms Honeymoon as Australia’s next Uranium Producer with global first mover advantage. Jan 2020

Comprehensive geological review of historic database while site activities were restricted due to COVID-19 2020

$60M Capital Raising  - acquisition of 1.25Mlb U3O8 strategic inventory Mar 2021

Enhanced Feasibility Study - incorporating NIMCIX Ion Exchange columns, 2.45Mlbs Jun 2021

$125M Capital Raising – to fully fund development of the Honeymoon project Mar 2022

Front End Engineering Design completed March 2022

Final Investment Decision to restart Honeymoon Uranium Mine June 2022

Honeymoon’s Mine restart of production Q4 2023 Nearing completion

Key Milestones Achieved ~ from 2015 until today 
Track record of achieving key milestones
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Honeymoon 
on Time & 
on Budget

Restart development progress

Strong progress for Q4 2023 production

• All major long-lead tenders have been issued and are under evaluation / execution

• Orders for key critical equipment items have been placed

• 123 procurement packages have been awarded ~ $65M / 62% of CAPEX forecast of
$105M (excluding $8M contingency)

• Wellfield construction electrical, instrumentation, and piping materials on site and being
installed

• Installation of initial 86 of 86 pre-start wells successfully drilled and cased. Integrity
testing now in progress

• Construction of the Water Treatment Plant underway

• Preparatory works for the new Ion Exchange columns commenced

• Electrical MCC, Substations and transformers have all been awarded

• Adelaide office opened, Honeymoon site accommodation and administration block
completely refurbished

• Senior management and employees recruited, GM appointed, workforce on site
continues to grow, currently 62 employees in total



Honeymoon Restart
Uranium Mine Site

Previous produced and sold U308 globally
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In-Situ Recovery (ISR) Mining
ISR is a proven cost effective and environmentally encouraged extraction process

• ISR accounts for ~ 60% global uranium mined, used
in Australia, Kazakhstan, USA

• Low impact in-situ recovery and ESG friendly
mining method employed at Honeymoon site

• Unlike conventional mining, ISR results in minimal,
temporary ground disturbance, no ground
excavations.

• Barren leach liquor is injected through the
uranium hosted ore body, to recover high grade
pregnant liquor solution by production wells and
pumped to the surface.

• Uranium is then extracted using ion exchange,
precipitated out and dried to produce U3O8.

Example Schematic (Source: Beverley Environmental Impact Statement (1998))
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Wellfield construction electrical, instrumentation, and piping materials on site and being installed
Wellfield construction electrical, instrumentation, and piping materials on site has been installed
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Wellfield construction electrical, instrumentation, and piping materials on site and being installed
Gypsum Pond EarthworksGypsum pond lining being installed
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Boss owned 400T crane dismantling old SX columns for IX installation
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First Ion Exchange cylinder winding complete Elution ColumnsTop sections of adsorbtion column

Fabrication of the Ion Exchange columns

500 tonnes of fibreglass custom-designed for the IX Honeymoon processing plant
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JORC Resources

~ 71.6Mlb U3O8

• 71.6Mlb U3O8 JORC Resource1 at an average grade of 620ppm U3O8

• The Honeymoon Re-start Area (HRA) contains 36Mlb U3O8

• ML 6109 sits on top of the HRA

• Shallow mineralisation at 90 - 120m depth

• A further 36Mlbs sits outside the HRA on 2 satellite domains

• In addition to the JORC Resource, Honeymoon has a substantial
Exploration Target2 of 58Mlbs to 190Mlbs at grades up to 1,080ppm U3O8

1 Refer ASX announcement 25 February 2019
2 Refer ASX announcement 25 March 2019. The potential quantity and grade of the Exploration Target is 
conceptual in nature. There has been insufficient exploration to estimate a Mineral Resource and it is uncertain 
whether future exploration will result in the definition of a Mineral Resource
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JORC Resources ~ 71.6Mlb U308

A further defined 36Mlbs sits outside of the Mining Licence.
Substantial Exploration Target of 58Mlbs to 190Mlbs at grades up to 1,080ppm U3O8

Gould’s Dam
25 Mlbs

Jason’s
11 Mlbs

Honeymoon
36 Mlbs
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Financial Highlights

Honeymoon’s low cost of production delivers robust financial returns (table excludes 1.25Mlbs held physical uranium)
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Significant Upside Potential

Substantial scope to add significant value and mine life beyond initial EFS mine plan

Not to scale and illustrative only
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Instilling ESG values not only creates economic value, but long-term value for society by addressing its needs and challenges

Boss Energy’s ESG Focus 
Instilling ESG values not only creates economic value, but long-term value for society by addressing its needs and challenges

• Business Ethics & Corporate Governance

• Community & landholder relationships

• Climate change & decarbonisation

• Environmental protection & 
contamination

• Health, safety and well-being

• Radiation Protection
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Uranium Industry Update

Strongest fundamentals in past 40 years 

• Sentiment at the World Nuclear Fuel Cycle Conference in the Hague during April was 
overwhelmingly optimistic. Demand for nuclear fuel is rising in the near, mid and long 
term on a global basis.

• Nuclear power is firmly entrenched as a critical part of the strategy to reduce carbon 
emissions and the debate is now on how fast the industry can build new reactors and 
introduce SMR’s. The focus has changed from ‘renewables’ to ‘net zero.’

• In the early 2000’s utility inventory was low in the US but there was a large secondary 
supply overhang which could fill the primary deficit.  In 2023 this overhang has been 
eroded and utility inventory balances are below optimum levels.

• In the early 2000’s supply was needed to meet the growing nuclear program. Supply in 
2023 is needed to meet the requirements of the current fleet, increased demand from 
life extension, and significant growth of new reactors. 

• Production in 2023 is vulnerable to sanctions, shipping disruptions and supply chain 
risk.
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Uranium Industry Update

What’s different this time?

• 437 reactors in operation 393GWe, 57 reactors under construction (66GWe), 103 planned 
(106GWe) and 341 proposed (377Gwe).

• Base case consultant nuclear forecasts increasing from 393GWe to 490GWe by 2035

• Cumulative supply from new mines of 460m lbs will be needed by 2035 to meet the gap 
between demand and supply from existing mines and secondary supplies.

• There are sufficient projects identified to supply demand but their development on a timely 
basis will depend on price and availability of funding.

• A paper by UxC highlighted the implications of these regional imbalances on uranium 
quoting a need for 33 to 44 million lbs of U3O8 to compensate for the reduction in uranium 
supplies from Russia, increased demand from higher western tails assays and a severe 
curtailment of underfeeding;
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Vulnerable Uranium Supply

Production in 2023 is vulnerable to sanctions, shipping disruptions and supply chain risk. impact of utilities imposing their own limits on 
Russian supply or ‘self sanctioning’ is causing regional imbalances with near term shortages of enrichment and conversion services. 

Nambia 12%
Captive supply – 2 operating 
mines are majority owned by 
China state

Kazakhstan 45%
Uranium production 
exported out of Russian 
ports

Australia 9%
Only one state, South 
Australia, has producing 
uranium mines

Kazakhstan Russia Australia Namibia
Canada Uzbekistan (est.) Niger China (est.)
Ukraine India (est.) South Africa (est.) Iran (est.)
Pakistan (est.) Brazil USA

Russia 5%
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Compelling Market Fundamentals

Production does not respond quickly to price – spot increased from 2004/5 and peaked in 2007 but production increased post 2010 
and peaked in 2017 when spot was at its lowest point since the peak.

Re-starts required
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Uranium Price History
Since 2020 the uranium market has risen 94% in Spot Prices and 50% in Term Prices

2005:
Major Mine

Flood
(Cigar Lake)

2011:
Fukushima  

Event

Spot
Contract 

Honeymoon AIC US$31.9/lb 

Industry recognised incentive price ($60-80/lb)

Nov 2016:
$17.75/lb

12 year low

?

April 2022:
$63.5/lb

10 year high

March 2023:
$54/lb
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Key Upcoming 
Newsflow

Strongly positioned to deliver on project 
outcomes to meet growing market demand

Advancement of ESG framework to align Boss annual report 
information to leading ESG standards 

Solvent extraction column removal, and upgrade of the front-
end of the processing plant

Wellfield cold commissioning 

Entering into long-term contracts – only favorable terms to 
lock in robust margins. Boss is not reliant on offtake for 
development funding.

Completion of recruitment for operational readiness

Exploration drilling to further define satellite resource 
deposits of Jasons and Gould's Dam

First Quantum exploration drill results targeting copper and 
other base metals



Keep in touch

Honeymoon 
Restart Project

+61 (8) 6263 4494

boss@bossenergy.com

ASX: BOE | OTCQX: BQSSF
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