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Honeymoon Field Leach Trial (FLT) Progress

Investment case

Boss Resources’ 80% owned Honeymoon Uranium Project offers unique

low cost and low risk optionality over an inevitable future uranium price rise.
Honeymoon, is already permitted and can be brought back into production

at short notice on low start-up cost in the event of a sudden spike in U price.
However the strategy to develop a larger and lower cost project sustainable
over the long run is supported by a Pre-Feasibility Study. The ongoing FLT will
form part of the definitive feasibility study, due for completion in 2018. Boss is
inexpensive compared to peers, and should appreciate as the project is derisked.
Our valuation has reduced to $0.13/sh as a result of the dilution via the recent
placement and strength in A$.

Key points

The first of two leach patterns (E3) has been conditioned ready for leaching. The
conditioning has involved:

* Groundwater injection to optimise flowrates;

e Acid injection to establish optimal pH of 2.2;

e Ferric chloride injection to establish optimal redox potential.

The second pattern (E1) is now in conditioning phase.

No evidence of gypsum formation has been identified.

We expect the results from the field leach trial in approximately T month. This
will establish:

* Optimal conditions (pH, Redox, Fe);

e Leach kinetics;

* Reagent consumption;

* Wellfield design.

lon Exchange will also be piloted on the leach solution generated by the FLT,
principally to test the selected resin(s).

The Honeymoon PFS, released in May 2017, contemplates the following scenario
in 2 stages:

e Production - (i) 0.88mlbpa; then (ii) 2.0mlbpa;
e Cash Cost (AISC) - US$23.90/Ib;
e Capex - US$68m (was US$64m).

Mine life used in PFS is 7 years, which is limited by disclosure obligations
surrounding the proportion of Measured & Indicated Resource. Infill drilling of
Inferred Resource is should lead to a production life of 15 - 20 years in our view.

The Uranium market is currently depressed with the spot price slipping to
US$20/Ib and the contract market in the low-mid US$30’s/Ib. This environment
will continue see global supply curtailed, and definitely no new supply
committed. We believe the medium to long run will see uranium contract price
recover to a US$50-60/Ib range, and this is the basis of our valuation.

Boss Resources Ltd Year End 30 June

Share Price 0.045 $/sh
Issued Capital

Fully Paid Ord 1072 m
Options (m) $0.02 10 m
Perf Rights $0.075 10 m
Perf Rights $0.085 3 m
Perf Rights** milestone 27 m
Perf Rights milestone 17 m
Total Diluted 139

**- perf rights vesting on Ni discovery. Not expect-
ed to be exercised.

Mkt Capital’n (dil) 59 $m
Enterprise Value 53 $m
Debt (¢} $m
Cash 6 $m
Turnover 2.0 m sh/day
12 mth Hi-Lo 8.7-4.1cps
Balance Date June 30th
Directors
M Hohnen Chairman
D Craib MD, CEO
E Cranston NED
G Davey NED
P Williams NED
Shareholders
Directors 14%
A Smit 7.7%
Kingslane 5.2%
Company Details
513 Hay St, Subiaco WA 6008
ph: +618 6143 6730
www.bossresources.com.au
Share Price Chart

$/sh BOE 12 Month Price History

$0.10

$0.07

$0.05

$0.02 + r : : ,

Sep-16 Dec-16 Mar-17 Jun-17

Disclaimer

Euroz Securities declares that it has acted

as underwriter to and/or arranged an equity
issue in and/or provided corporate advice to
Boss Resources Ltd during the last year. Euroz
Securities has received a fee for these services.

This analyst declares that he has a beneficial
interest in Boss Resources Ltd.

Euroz Securities Limited

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without
any responsibility or liability on any account whatsoever on the part of Euroz Securities Limited or any member or employee thereof.

Refer to full disclaimer at the end of this document.
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Euroz Valuation - Boss Resources (BOE)

A$m A$/sh
Honeymoon - DCF (80%) 101 0.09
Honeymoon - Expl'n 5 0.00
Honeymoon - C&M -2 0.00
Honeymoon - Tax Losses 20 0.02
Honeymoon - Def'd Paym't -12 -0.01
Honeymoon - Expansion 25 0.02
Other Expl'n 5 0.00
Working Capital 0 0.00
Unpaid Capital 0] 0.00
Cash 6 0.01
Debt (o] 0.00
Total 148 0.13

Euroz Securities Limited

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without
any responsibility or liability on any account whatsoever on the part of Euroz Securities Limited or any member or employee thereof.
Refer to full disclaimer at the end of this document.
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Copyright & Distribution

The material contained in this communication (and all attachments) is prepared
for the exclusive use of clients of Euroz Securities Ltd (ACN 089 314 983)
(“Euroz”) only. Euroz is the holder of an Australian Financial Services Licence
(AFSL 243302) issued by the Australian Securities and Investments Commission
(“ASIC”) and is a participant of the Australian Securities Exchange Group

(“ASX Group”).

The information contained herein is confidential and may be legally privileged.
If you are not the intended recipient no confidentiality is lost nor privilege
waived by your receipt of it. Please delete and destroy all copies, and contact
Euroz on (+618) 9488 1400. You should not use, copy, disclose or distribute this
information without the express written authority of Euroz.

Disclaimer & Disclosure

Euroz and its associates declare that they deal in securities as part of their
securities business and consequently may have a relevant interest in the
securities recommended herein (if any). This may include providing equity
capital market services to their issuing company, hold a position in the securities,
acting as principal or agent, or make a market therein and as such may effect
transactions not consistent with the recommendation (if any) in this report.

Euroz declares that it may have acted as an underwriter, arranger, co-arranger or
advisor in equity capital raisings, and will have received a fee for its services, for
any company mentioned within this report during the last 12 months.

You should not act on any recommendation issued by Euroz without

first consulting your investment advisor in order to ascertain whether the
recommendation (if any) is appropriate, having regard to your investment
objectives, financial situation and particular needs. Nothing in this report shall
be construed as a solicitation to buy or sell a security, or to engage in or refrain
from engaging in any transaction.

Euroz believes that the information and advice contained herein is correct at
the time of compilation, however we make no representation or warranty that
it is accurate, complete, reliable or up to date, nor do we accept any obligation
to correct or update the opinions in it. The opinions expressed are subject to
change without notice. No member of Euroz accepts any liability whatsoever
for any direct, indirect, consequential or other loss arising from any use of this
material.

We cannot guarantee that the integrity of this communication has been
maintained, is free from errors, virus interception or interference.
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