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FY26 Production Guidance1

362Klbs

Q4 production of U₃O₈ 

Δ 79%
vs Q3 FY26

1.41Mlbs

FY26 production of U₃O₈ 

Δ 65%
vs FY25

FY26 Cost Guidance1

C1 A$39/lb

FY26 Result 

AISC A$61/lb

FY26 Result

Financial Position

$207.3M

Cash & liquids assets
With no debtC1 A$45/lb

Q4FY26 Result 
AISC A$70/lb

Q4FY26 Result

Financial position

• Cashflow positive for FY26 with 
cash increasing by $13.1M during a 
capital-intensive year

• Remained disciplined on capital
• Inventory grown to 1.581Mlbs 

U3O8

Growth pipeline

• Feasibility Study Updated study 
targeted for end of August 2026

• Satellite deposits Gould’s Dam & 
Jasons Deposit advancing with 
ability to utilise existing 
infrastructure

Infrastructure

• Commissioned NIMCIX Columns 4 
& 5 and East Kalkaroo Trunkline

• Six wellfields Producing and 
online, driving record flow

Corporate & Board

• Board Peter Botten appointed new 
Chair

• Governance Board strengthened 
for the next growth phase

Notes (1): FY26 Cost Guidance was revised lower during the year following positive results from continuous cost reduction programs. FY26 Production Guidance was revised lower during the year following heavy 
rainfall in March 2026. See announcement dated 28 January 2026 titled “Q2 December FY26 Quarterly Report” and announcement dated 15 April 2026 titled  “Honeymoon Update FY26 Production” for details.  

Q4 and FY26 Highlights
A strong finish to FY26 with delivery of revised guidance and positive free cash flow 
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Heavy rainfall 
during Q3 causing 

reduced production 
guidance

Strong 
recovery in Q4 

+79% vs Q3

FY26 Revised production guidance achieved
1.41MLbs U₃O₈ +65% vs FY25

Key infrastructure commissioned and operating:
• Commissioned NIMCIX columns 4 & 5 to bring total to 5 operating NIMCIX 

columns.
• Capital decision on NIMCIX column 6 expected.

Q1 FY27
• Expect similar decline in average tenor, as was recorded from Q3FY26 to 

Q4FY26, with total flow to be consistent with Q4FY26.

Honeymoon Quarterly production – U₃O₈ (kLbs)
Production recovery in Q4 and delivery of FY26 guidance:
• Strong recovery in production for Q4 +79% vs Q3.
• Delivered FY26 production guidance – revised due to heavy rainfall in Q3.

Honeymoon Operation

Commissioned substantial supporting infrastructure to support record flow

Record quarterly flow:
• 3.5M cubic metres - up 83% vs Q3. 
• Enabled by additional infrastructure.
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Commissioned wellfields and supporting infrastructure 
• Wellfield B6 began producing in line with expectations.
• East Kalkaroo Trunkline commissioned.

New wellfields are being planned and are under construction
• First full wellfields utilising the wide-spaced wellfield design.
• EKT1 commences flushing in August 2026 with leaching in Q2FY27.
• EKT2 commences flushing in Q3FY27 and leaching in Q4FY27.
• Production well drilling has now been accelerated following increased 

confidence in wide-spaced wellfield design.

Wellfield activities across Honeymoon 

Honeymoon Wellfields
Continue to plan and construct new wellfields to support future production

Existing wellfields continue to produce
• All five Honeymoon (B1-B5) wellfields continue to produce in line with  

FY26 plan.
• Only recently required more proactive wellfield operations on older 

wellfields demonstrating strong flow.
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Honeymoon Quarterly AISC and Realised price (A$/lb) Significant investment in sunk capital
• A capital-intensive year following completion in NIMCIX columns 

4 & 5 and East Kalkaroo trunkline.

Operating cashflow positive
• All in sustaining margin of $37/lb, based on Q4 average realised 

price and AISC.

Remain disciplined on capital
• Delivered within total capital expenditure guidance ($66M).
• Have continued investment in wide-spaced wellfields as the optimal 

pathway forward.

FY26 Key Metric (AUD) Unit Q4 Q3
Full Year 

Actual

Guidance 

Revised2

Guidance 

Initial

C1 Cash Cost $/lb 45 60 39 36-40 41-45

All In Sustaining Cost (AISC) $/lb 70 93 61 60-64 64-70

Capital expenditure

Sustaining $M 7 5 24 30-33 29-32

Project and Supporting Infra. $M 14 8 42 30-33 27-30

Total Capital Expenditure $M 21 13 66 30-66 56-62

Notes: (1) AUD/USD   Q4: 0.6869   Q3: 0.6845. (2) Updated Guidance, see annoncement dated 28 January 2026 titled
“Q2 December FY26 Quarterly Report”

Cost Performance
Met FY26 revised cost guidance 

Cost in line with revised cost guidance:
• Delivered revised cost guidance (revised lower in January following 

successful implementation of cost reduction programs).
• High end of C1 and AISC range given weather impacts in Q3 FY26, as 

previously advised.
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Sales and Financial Position
Strengthened financial position with cash and inventory growth

Sales and Inventory Units Q4 FY26 Q3 FY26 FY26

Sales and loan repayments US$000’s 24,421 23,906 111,541 

Sales and loan repayments A$000’s 34,809 34,447 166,554 

Average realised price US$/lb 75.1 73.6 74.4 

Average realised price A$/lb 107.1 106.0 111.0

Sales lbs 000’s 325 325 1,400

Loan repayment lbs 000’s - - 100 

Inventory on hand lbs 000’s 1,581 1,530 1,581 

Cashflow Positive
• Boss was cashflow positive as a whole in FY26, consistent with FY26 

guidance.
• Cash increased by $13.1M, during a capital-intensive year.

Strong Balance Sheet
• Balance sheet remains strong during a year of transition, with $207M in 

cash and liquid assets, and no debt, supporting organic funding of 
ongoing transition to a wide-spaced design.

Grown strategic inventory
• Inventory on hand of 1.581Mlbs with a market value of ~A$190M.1

• Accumulated 172klbs U3O8 drummed.

Continue to remain strategically under-contracted
• Recorded $34.8M (US$24.4M) of sales for 325klbs at an average realised 

price of $107.1/lb (US$75.1/lb).
• Q1FY27 realised price expected to be US$80-82/lb.106 110 113 116
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Quarterly and FY26 Cashflow bridge
Cashflow positive for FY26 during a capital-intensive year
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• Positive operating cashflow in Q4FY26 demonstrates 
strength in wellfield economics.

• Remained disciplined on wellfield development.

• +$13.1M Cash increase in FY26.
• Positive result given challenges faced and transition 

commenced during the year.

• +$11.6M Cash increase in Q4FY26 with continued 
investment in project and supporting infrastructure.

• Substantial investment ($33.3M) in project and 
supporting infrastructure to support future production.

• NIMCIX column 6 investment put on hold until greater 
certainty gained.
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Alta Mesa JV Production Results 
Production increase relies on permitting

• Drummed production of 45 klbs of U3O8 compared to the previous 
quarter's drummed production of 97 klbs of U3O8 (on a 100% basis).

• Boss received 13 klbs of drummed production reflecting its 30% pro rata 
share of shipped production, a 22 klbs decrease from the prior quarter of 
35 klbs of U3O8. 

• The decline in production is attributed to permitting delays at the state 
level (Texas Commission on Environmental Quality), resulting in 
production delays. 

• Continue to work with enCore, as manager of the Alta Mesa JV, to 
improve production performance.
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Status of New Feasibility Study
Proceeding directly to feasibility-level outcome ahead of schedule

Key Takeaway: Increasing confidence that wide-spaced wellfield design can improve project economics

Feasibility priorities for Honeymoon
• Bring in low-grade mineralisation into the wellfield design.
• Fundamentally shift cost structure to ensure solid margins on lower-grade material.

Changes
• Proceeding directly to a feasibility-level outcome, rather than producing two study documents 

within a short period, as previously proposed.

Timing
• New Feasibility Report (including updated Life-of-Mine Plan and updated JORC Mineral Resource 

Estimate) targeted for release end of August 2026 (originally end of September 2026).

Progress
• Completed delineation drilling and continued reactive transport simulations based on actual 

operating data.
• Comprehensive technical work program since Q4 2025 has significantly expanded the operational 

dataset of Honeymoon and provided higher confidence in the resource’s future.
• Working through potential ramp up profile.

Outcomes
• Increased confidence that the wide-spaced wellfield design:

• Builds upon existing operational viability.
• Has the potential to improve project economics as operations expand to the lower-grade 

areas of the Honeymoon resource.
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Gould’s Dam and Jasons Deposit
45Mlbs contained U3O8

1
 - Accelerated development and permitting of satellite deposits

Findings from Honeymoon New Feasibility Study improve prospects for satellite deposits

Next Steps
• Continue permitting for both satellite deposits (Ecological, 

Groundwater and Radiological baseline data collection, modelling 
and assessment).

• Initiate delineation drilling at Jasons Deposit with an aim to convert 
unclassified to Inferred to inform wellfield design and project 
description for permitting.

Resource 
Category1

Ore Grade Metal

Mt Ppm U₃O₈ Mlbs U3O8

GOULD’S DAM
Indicated 7.5 465 7.7
Inferred 31.2 369 25.4
Total 38.7 388 33.1

JASONS DEPOSIT
Indicated 4.8 464 4.9
Inferred 8.5 380 7.1
Total 13.3 410 12.0

Note (1) Refer to ASX announcement dated 19 March 2026 titled “Gould’s Dam and Jason’s Deposit Mineral Resource and Permitting Update” for detail. The company confirms that it is not aware of any new 

information or data that materially affects the information included in the original market announcement and that all material assumptions and technical parameters underpinning the Mineral Resource Estimates in 

the original market announcement continue to apply and have not materially changed. The company confirms that the form and context in which the Competent Person’s finding are presented have not been 
materially modified from the original market announcement. 
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Summary
Established a strong operating platform in a raising market

Grew inventory by 
172klbs and cash by 

$13.1M in FY26 despite 
being a capital-intensive 

year

Continued to strengthen 
balance sheet with cash 

and liquid assets of 
$207.3, including total 
inventory of 1,581klbs

Delivered FY26 revised 
production and cost 

guidance of 1.41Mlbs 
with C1 Cost of $39/lb 

and AISC of $61/lb

Continue to accelerate 
Gould’s and Jasons for 

further growth

Commenced transition to 
wide-spaced wellfield 

design based on 
operating data
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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). 

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. 

EFFECT OF ROUNDING 

All dollar amounts are in Australian dollars unless otherwise indicated. 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 and past Honeymoon Project information, given in this 
announcement is given for illustrative purposes only and should not be relied upon as (and is not) an indication of Boss’s (or anyone else’s) views 
on Boss’s future activities, guidance or financial performance or condition. Past performance of Boss cannot be relied upon as an indicator of (and 
provides no guidance as to) the future performance of Boss. 

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

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.
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