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Key ramp up 
milestones delivered

• Honeymoon exceeds FY2025 
production and cost guidance.

• Honeymoon produced 349,188 lbs of 
U3O8 drummed (up 18% from March 
quarter) and 396,346 lbs IX 
production (up 60%).

• NIMCIX columns 1-3 all operating in 
line with design; Wellfields 1-3 all 
operating at flow capacity.

• Alta Mesa produced 204K lbs of U3O8 
drummed (100% basis).

Strong Financial
Position

• $224 million in cash and liquid assets, 
including $37 million held in cash and 
1.41M lbs inventory on hand1.

• Received cash for 100,000 lbs n March 
quarter at a realised price of US$71/lb 
enabled by Boss’ strong balance sheet and 
strategically under contracted position.

• C1 cost for the quarter from drummed 
uranium of A$36/lb (US$23/lb) below 
2H25 guidance of A$37-41/lb (US$23-
25/lb).

Further ramp up 
and growth
initiatives underway

• Continued Honeymoon drilling and 
construction of future Wellfields.

• Completion of NIMCIX columns 4-6.

• Further investment in Laramide 
Resources Ltd to increase holding to 
19.9%. Laramide received a Mineral 
Development Licence (MDL) for the 
Westmoreland Uranium Project.

• Updated independent mineral resource 
estimates (MRE) for Jasons and Goulds 
dam deposits are anticipated this 
coming quarter.

Q4 and FY25 Highlights 
Boss has exceeded FY2025 production and cost guidance

Notes
1. Excludes loan receivable from enCore Energy of 100K lbs which is no longer receivable in kind
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Honeymoon Production Results
Boss exceeds FY25 production guidance

HONEYMOON QUARTERLY PRODUCTION HONEYMOON PRODUCTION (4Q25)

• Exceeded FY25 Production guidance of 850,000 lbs.

• Strong quarterly growth in U3O8 drummed of 53K lbs (18%) and 
growth in IX production of 149K lbs (60%) as compared to the 
March 2025 quarter.

• IX production exceeded U3O8 drummed to undertake a short 
planned maintenance program and prepare for the ongoing 
ramp-up in FY26.

• The challenges associated with commissioning of the kiln and 
baghouse (as part of the drying and packing area) were resolved 
during the quarter with consistent performance now being 
recorded.

• Key next activities on ramp up plan next quarter are 
commissioning NIMCIX column 4, bringing wellfields 4 and 5 
online and continuing to buildout wellfields 6-9 to support future 
production.
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• Production during the quarter from the Alta Mesa, 
a Joint Venture with enCore Energy (Boss 
ownership of 30%), totalled 204K lbs of U3O8, up 
from 98K lbs of U3O8 (on a 100% basis) in Q3. 

• Boss received 44K lbs of U3O8, reflecting its 30% 
pro rata share of production, an increase from the 
prior quarter of 29Klbs of U3O8. 

• As reported during the quarter by enCore, recent 
management changes and operational efficiencies 
have worked to expand uranium extraction and 
decrease costs.

• Boss extended the repayment date of the existing 
loan to enCore (US$10.4 million outstanding at the 
time of announcement) to 27 December 2025 and 
provided an additional cash facility of US$3.6 
million. 

Alta Mesa
Alta Mesa continues to ramp up to nameplate capacity of 1.5 million pounds 
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Notes: (1) Definitions of costs consistent with EFS. Refer to Appendix 2 for definitions

Honeymoon Costs (AUD)1 Unit Q4 FY25 Q3 FY25 2HFY25 Total

Cash Cost – Fixed $/lb 20 21 20 

Cash Cost – Variable $/lb 16 13 15 

Cash Cost – Total $/lb 36 33 35 

Capex – Wellfields $M 7 8 14 

Capex – Capital Projects $M 7 4 10 

Capex – Other sustaining capital $M 0 0 0 

Capex - Total $M 14 12 25 

Guidance performance 2HFY2025
Boss has achieved cost guidance in 2HFY2025 

Cash Cost below guidance. Mainly due to 
provisions for unforeseen ramp up costs 
not being realised.

Wellfields Capex below guidance due to a 
shift in schedule which is not expected to 
impact production.

Project Capex (i.e. columns 4-6) below 
guidance due a shift in schedule which is 
not expected to impact production.
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Financial Position

Quarter ended Unit Q4 Q3 Q2 Q1

Sales Lbs 100,000 150,000 200,000 200,000

Loan repayment Lbs - 118,000 - -

Total Cash Received1 US$ 7,115 22,389 15,500 15,608

Realised price US$/lb 71.1 83.5 77.5 78.0

Cash on hand A$ (000’s) 36,530 63,773 65,177 66,551

Inventory on hand2 A$ (000’s) 120,009 106,925 117,279 114,861

Inventory on hand2 MLbs 1.41 1.22 1.08 1.17

Loan receivable A$ (000’s) 15,819 16,140 34,808 30,560

Investments and other liquid assets A$ (000’s) 51,637 42,386 34,382 32,931

Total cash and liquid investments A$ (000’s) 223,995 229,224 251,646 244,903

• Balance Sheet remains robust with circa $224 
million in cash and liquid investments on hand 
and no debt, a decrease of $5.2M from the 
March Quarter. Primarily driven by Boss 
accumulating inventory during a period where 
the market price appeared to detach from the 
fundamental long term value (note Boss values 
inventory at lower of cost and NRV so inventory 
value does not reflect a ‘market’ value).

• Received cash for 100,000 lbs of uranium at an 
average realised price of US$71.15/lb.

• Investments and other liquid assets increased 
due to ‘marked to market gains’ and increasing 
investment in Laramide from 19.7% to 19.9%.

Notes: (1) Cash received includes both sales and loan repayments (2) Inventory includes strategic inventory and inventory on 
hand. Excludes inventory ‘in circuit’ e.g. IX production. Inventory on hand in Q1-Q3 includes 100,000 lbs receivable from enCore 
Energy as loan was receivable in kind (at Boss’ option), as this option no longer exists under the revised agreement, inventory on 
hand in Q4 no longer includes inventory receivable from enCore. 

Strong financial position with $224 million in cash and liquid assets



Growth and 
Market update
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Northern Territory

• A gated approach earn-in 
agreement with the Eclipse 
Group for the Liverpool Uranium 
Project in the highly prospective 
Alligator Rivers Uranium Field.

• Agreement has been structured 
so Boss can systematically 
progress the work through a 
number of stages and decision 
points before expenditure 
commitments.

United States & Kazakhstan

• Churchrock-Crownpoint ISR 
uranium project in New Mexico.

• La Sal Project, a conventional 
hard-rock asset in Utah.

• La Jara Mesa ISR Project in New 
Mexico.

• Large greenfield uranium 
exploration opportunity in 
Kazakhstan featuring a 6,000 km2 
land position in prolific Chu-
Sarysu Basin.

Growth pipeline
Continued to grow Boss’ growth pipeline whilst remaining disciplined on capital

Boss Energy - Australian exploration 19.9% Shareholder of Laramide Resources

Queensland & Northern Territory

• Boss increased its shareholding 
of Laramide Resources to 19.9%.1

• Laramide received a Mineral 
Development Licence (MDL) for 
the Westmoreland Uranium 
Project which provides Laramide 
a strong foundation  to advance 
the Project.

• Flagship asset is the 
Westmoreland Uranium Project; 
one of the largest and highest-
quality uranium development 
projects in Australia ~ MRE of 
65.8M lbs U308

2

Notes
1. Boss is not in active discussions with Laramide and, subject to there being no actual or proposed material change in the shareholding of Laramide (including a change of control proposal) or the actions of 

Laramide, Boss has no current intention to acquire control or make a takeover offer for Laramide. 
2. Refer to Laramide’s ASX Announcement “Laramide MRE Update for Westmoreland Uranium Project (amended)” released on 7 March 2025

South Australia

• AMC consultants progressed 
MRE updates for Gould’s Dam 
and Jason’s, an updated resource 
estimates will be delivered in this 
coming quarter (Q1 FY25). 

• Drilled prospects at Lake 
Constance. Results are awaited 
of analysis of samples.

• Exploration activities for the next 
quarter will focus on defining 
and progressing greenfield 
exploration targets. 



Boss Energy | A global multi-mine Uranium producer 10

• The second quarter reflected what could be a
positive turning point, reflected by several
positive catalysts.

• In the US, the Nuclear Fuel Security Act and the
Department of Energy are showing improved
support to accelerate uranium and nuclear
development.

• Globally, China continues to rollout new
reactors and further support is being shown in
India, Japan, Canada and France.

• The spot price remains volatile, going as low as
US$64.4/lb and finishing at US$78.50 in Q4.
Term price (which remains the main indicator of
fundamental value) has held firm at
US$80.00/lb.

Source: UxC, LLC https://www.uxc.com/

Market Update
Boss Energy well positioned to benefit from rising Long-Term price
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FY2026
Guidance
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FY2026 Guidance
Boss continues to ramp up production

Honeymoon FY2026 Unit
Guidance

AUD USD

Production Lbs (000’s) 1,600 1,600

Cash Cost $/lb 41-45 27-29

All In Sustaining Cost1 $/lb 64-70 41-45

Capital Expenditure

Sustaining $M 29-32 19-21

Project and supporting infrastructure $M 27-30 18-20

Total Capital Expenditure $M 56-62 37-41

Notes:
1: AISC includes C1 costs, Royalties and Wellfields Sustaining Capital. Refer to Appendix 2 for 
definitions (2) Assumes U3O8 price of US$70/lb and AUD/USD of 0.65

The FY26 plan that makes up guidance is as follows:

• Production: Production for FY26 is based on the operation of 9 wellfields by June 
2026.

• Cash costs:  Cash costs are expected to increase compared to FY25 primarily due 
to an expected decline in average tenor and an optimised lixiviant chemistry, 
mainly to decrease pH from 1.4 to 1.3. 

• Sustaining Capital Expenditure: This includes the sustaining capital to build ~4 to 
5 wellfields, all of which are expected to be brought online in FY26. 

• Project and Supporting Infrastructure Capital Expenditure: Approximately half of 
Project Capex reflects the cost to fully complete columns 4, 5 & 6, with the 
remainder being mostly wellfield supporting capital and a small amount of plant 
improvement capital. 
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FY2026 Guidance
Production for FY2026 will be from the Honeymoon and East Kalkaroo domains

• Production for FY26 is based on Wellfields B1-B5 (Honeymoon) and B6-B9 (far East Kalkaroo).

• The cost to bring on the infrastructure noted above has been incurred in FY2025 and will continue in FY2026. Some supporting 
infrastructure such as HV lines, monitoring wells and the trunkline to Brooks Dam has not been shown above.

East 

Kalkaroo

Honeymoon

Brooks 

Dam



FY2027 and Review
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FY2027 Direction and Beyond

Now that Boss has been able to analyse the initial 12 months of actual performance and design for wellfields B1 to B5, and assess recent delineation drill results for 
wellfield development at East Kalkaroo (B6 to B9), Boss has identified potential challenges that may arise in achieving nameplate capacity as previously outlined in the 
EFS.   This is largely due to the potential for less continuity of mineralisation and leachability. 

An independent review by subject matter experts will commence shortly to determine the extent to which the above affects EFS assumptions.  Boss will keep the 
market informed.



Management 
Transition
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Management Transition
Boss positioned for future operations and expansion

Board strengthened with Non-Executive Director appointments 

On 2 June 2025, the Company announced the appointment of two highly experienced Directors to help bolster its Board capability and further enhance the Company’s 
overall investment credentials. 

Joanne Palmer was appointed as Non-executive Director and Chair of the Audit Committee. Ms Palmer is a former partner at international accounting firm EY and a 
former Executive Director at Pitcher Partners. She led EY’s Financial Accounting Advisory Services team in Perth with a strong focus on the resources sector. 

Caroline Keats was also appointed as Non-executive Director. Ms Keats has 20 years of corporate and commercial experience and has served in various executive roles. 
For nearly 15 years she worked in the mining industry in Australia and foreign jurisdictions. Contemporaneously, the Company also announced the retirement of long 
serving Non-executive Director Mr Bryn Jones. 

Seamless transition in MD & CEO

Duncan Craib has informed the Board he will step down as Managing Director and CEO as of 30 September 2025.  The Board has requested that Mr Craib remains with 
the Company as a Non-Executive Director, which he has agreed to do. Mr Craib will commence as a Non-Executive Director from 1 January 2026. 

Chief Operating Officer (COO), Matt Dusci, will be appointed Managing Director and CEO from 1 October 2025 subject to the Company and Mr Dusci agreeing terms 
which will be announced to the ASX. Mr Craib will work closely with Mr Dusci in the intervening period to ensure a seamless transition.



Appendices
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Appendix 1: Quarterly Cashflow bridge

Notes (1) Estimated cash balance assumes Boss sold an additional 293,034lbs U3O8 at US$70 per lb at AUD/USD of 0.65. (1) Other corporate costs include FX, interest income 
and repayment of leases  

Boss Energy | A global multi-mine Uranium producer
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Appendix 2: Cost definitions
Cash cost fixed: Reflects onsite processing fixed costs such as labour, insurance, camp, maintenance, laboratory, site general and 
administration costs. It also includes the fixed component of other costs (e.g. power has a fixed network connection fee)

Cash cost variable: Reflects onsite variable processing costs such as reagents and consumables, power and transportation costs

Wellfields Sustaining Capex: includes drilling, casing and screening the wells, the injection and extraction pumps, the wellhouse, the piping 
which connects the injection and extraction wells to the wellhouse, and first fill costs (the cost to flush and ‘charge’ the wellfield with 
reagents before uranium production can begin)

Wellfields Supporting Infrastructure Capex: Includes trunklines which connects groups of wellfields back to the plant, high voltage power 
line extension, monitoring wells and delineation drilling.

Project capex: includes the EPCM / Project scope that was set out in the EFS, including the ‘Re-start’ and ‘Additional IX’ capex. 

Other sustaining capital: includes a range small optimisation projects to support ramp up
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Disclaimer and Important Notices
IMPORTANT: You must read the following before continuing.

This investor presentation (“Presentation” or “Announcement”) has been prepared by Boss Energy Limited (ACN 116 834 336) 
(Boss Energy or Company). NOT INVESTMENT ADVICE

This Presentation does not constitute in any way an offer or invitation to subscribe for securities in Boss Energy 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 Energy 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 Energy’s 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 

This announcement contains certain forward-looking statements provided by or on behalf of Boss with respect to potential future 
matters. Forward-looking information may include, without limitation, statements regarding plans, strategies and objectives of Boss, 
production and financial guidance, financial forecasts, estimates of project milestones and timing and expected costs or production 
outputs. In some cases, forward-looking information can be identified by terms such as “may”, “will”, “should”, “expect”, “plan”, 
“anticipate”, “believe”, “intend”, “estimate”, “predict”, “potential”, “continue” or other similar expressions concerning matters that 
are not historical facts. Guidance as to production, unit costs and capital expenditure is based on assumptions, budgets and 
estimates existing at the time of assessment which may change over time impacting the accuracy of those estimates. These 
estimates are developed in the context of an uncertain operating environment including in respect of inflationary macroeconomic 
conditions, and uncertainties surrounding the risks associated with mining and the further review of the EFS which may impact 
production and have a flow on effect on sales. Actual results may therefore vary significantly depending on these risks and the 
timing required to address them. All information is provided as an indicative guide to assist sophisticated investors with modelling 
of the Company. It should not be relied upon as a predictor of future performance.

Forward-looking statements reflect Boss’s expectations at the date of this announcement, however they are not guarantees or 
predictions of future performance or statements of fact. Forward-looking information involves known and unknown risks, 
uncertainties and other factors (many of which are beyond the control of Boss and its directors and management) which may cause 
the actual results, performance or achievements of Boss and its business to be materially different from any future results, 
performance or achievements expressed or implied by the forward-looking information. Accordingly, undue reliance should not be 
placed on forward-looking information.

The forward-looking statements in this announcement reflect various assumptions by or on behalf of Boss (which assumptions may 
prove to be inaccurate). Accordingly, this is another reason why such statements are subject to significant business, technical, legal, 
economic and competitive and other uncertainties and contingencies and other factors which may be beyond the control of Boss 
which could cause actual results or trends to differ materially from the forward-looking statements in this announcement, including 
but not limited to differences or inaccuracies arising from price and currency fluctuations, geotechnical factors, geological and 
mining factors, estimated continuity of mineralised horizons, metallurgical and processing factors, sales factors, drilling and 
production results, development progress, operating results, mineral resource estimates, legal issues, 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, uranium markets and other matters. Accordingly, there can be no 
assurance that such forward-looking statements and projections will be realised. 

Boss makes no representations as to the accuracy or completeness of any forward-looking statements or projections or that any forecasts will
be achieved. Additionally Boss makes no representation or warranty, express or implied, in relation to, and (to the maximum extent permitted
by law) no responsibility or liability (whether for negligence, under statute or otherwise) is or will be accepted by Boss or by any of its
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. Boss does not undertake or accept any obligation or undertaking to release publicly any updates or revisions to any forward-looking 
statements to reflect any change in Boss’s expectations or any change in events, conditions or circumstances on which any such statement is 
based, except as required by law. 

Mineral Resource estimates are necessarily imprecise and depend on interpretations and geological assumptions, minerals prices, cost assumptions 
and statistical inferences (and assumptions concerning other factors, including mining, processing, metallurgical, infrastructure, economic, 
marketing, legal, environmental, social and governmental factors) which may ultimately prove to be incorrect or unreliable. Mineral Resource 
estimates are regularly revised based on actual exploration or production experience or new information and could therefore be subject to change. 
In addition, there are risks associated with such estimates, including (among other risks) that minerals mined may be of a different grade or tonnage 
from those in the estimates and the ability to economically extract and process the minerals may become compromised or not eventuate. 
Accordingly, this is another reason why no assurances can be given of whether the production guidance, financial forecasts or other forecasts or 
other forward-looking statements or information in this announcement will be achieved.

REFERENCE TO PREVIOUS ASX ANNOUNCEMENTS

The mineral resource estimate and exploration target in this announcement were reported by the Company in accordance with listing rules 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. 

JORC CODE

It is a requirement of the Listing Rules that the reporting of ore reserves and mineral resources in Australia comply with the Joint Ore Reserves 
Committee’s Australasian Code for Reporting of Mineral Resources and Ore Reserves ("JORC Code"). Investors outside Australia should note that 
while the mineral resource estimates of the Company in this Presentation comply with the JORC Code (such JORC Code-compliant mineral resources 
being "Mineral Resources"), they may not comply with the relevant guidelines in other countries and, in particular, do not comply with (i) National 
Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities Administrators (the "Canadian NI 43-101 Standards"); or 
(ii) Item 1300 of Regulation S-K, which governs disclosures of mineral reserves in registration statements filed with the SEC. Information contained 
in this document describing mineral deposits may not be comparable to similar information made public by companies subject to the reporting and 
disclosure requirements of Canadian or US securities laws. 

This ASX announcement was approved and authorised by the CEO on behalf of the Board of Boss Energy.



Keep in touch

+61 (8) 6263 4494

boss@bossenergy.com
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