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INDEPENDENT AUDITOR’S REPORT 

TO THE SHAREHOLDERS OF BORON ONE HOLDINGS INC.  

Opinion 
We have audited the consolidated financial statements of Boron One Holdings Inc. and its subsidiary (the 

"Company"), which comprise: 
♦ the consolidated statements of financial position as at June 30, 2025 and 2024; 
♦ the consolidated statements of operations and comprehensive loss for the years then ended; 
♦ the consolidated statements of cash flows for the years then ended; 
♦ the consolidated statements of changes in equity for the years then ended; and 
♦ the notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 

the consolidated financial position of the Company as at June 30, 2025 and 2024, and its consolidated 

financial performance and consolidated cash flows for the years then ended in accordance with IFRS 

Accounting Standards as issued by the International Accounting Standards Board (IFRS Accounting 

Standards). 

Basis for Opinion  
We conducted our audits in accordance with Canadian generally accepted auditing standards. Our 

responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 

of the Consolidated Financial Statements section of our report. We are independent of the Company in 

accordance with the ethical requirements that are relevant to our audit of the consolidated financial 

statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements. We believe that the audit evidence we have obtained in our audits is sufficient and 

appropriate to provide a basis for our opinion. 

Material Uncertainty Related to Going Concern 
We draw attention to Note 1 in the consolidated financial statements, which indicates that the Company 

incurred a net loss of $923,340 during the year ended June 30, 2025 and, as of that date, the Company’s 

current liabilities exceeded its current assets by $377,114. As stated in Note 1, these events or conditions, 

along with other matters as set forth in Note 1, indicate that a material uncertainty exists that may cast 

significant doubt on the Company’s ability to continue as a going concern. Our opinion is not modified in 

respect of this matter. 

Key Audit Matters  
Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audit of the consolidated financial statements for the year ended June 30, 2025. These matters were 

addressed in the context of our audit of the consolidated financial statements as a whole, and in forming 

our opinion thereon, and we do not provide a separate opinion on these matters.  

Except for the matter described in the Material Uncertainty Related to Going Concern section, we have 

determined that there are no other key audit matters to communicate in our auditor’s report. 
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Other Information 
Management is responsible for the other information. The other information comprises the information 

included in Management’s Discussion and Analysis. 

Our opinion on the consolidated financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon.  

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 

information identified above and, in doing so, consider whether the other information is materially 

inconsistent with the consolidated financial statements or our knowledge obtained in the audit or otherwise 

appears to be materially misstated.  

We obtained Management's Discussion and Analysis prior to the date of this auditor’s report. If, based on 

the work we have performed, we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of Management and Those Charged with Governance for the 

Consolidated Financial Statements 
Management is responsible for the preparation and fair presentation of the consolidated financial 

statements in accordance with IFRS Accounting Standards, and for such internal control as management 

determines is necessary to enable the preparation of consolidated financial statements that are free from 

material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the Company’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless management either intends to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 

a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with Canadian generally accepted auditing standards will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of these consolidated financial statements. As part of an audit in 

accordance with Canadian generally accepted auditing standards, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 
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♦ Identify and assess the risks of material misstatement of the consolidated financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

♦ Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Company’s internal control. 

♦ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

♦ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 

to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 

our auditor’s report. However, future events or conditions may cause the Company to cease to continue 

as a going concern. 

♦ Evaluate the overall presentation, structure and content of the consolidated financial statements, 

including the disclosures, and whether the consolidated financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

♦ Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the 

financial information of the entities or business units within the Company as a basis for forming an 

opinion on the group financial statements. We are responsible for the direction, supervision and review 

of the audit work performed for purposes of the group audit. We remain solely responsible for our 

audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards.  
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From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the consolidated financial statements of the current period and 

are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 

regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 

determine that a matter should not be communicated in our report because the adverse consequences of 

doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

The engagement partner on the audit resulting in this independent auditor’s report is Karen Ka Yee Cheng. 

Chartered Professional Accountants 

Vancouver, British Columbia 

October 28, 2025 
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BORON ONE HOLDINGS INC.  

Consolidated Statements of Financial Position 

As at June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 

ASSETS

2025 2024

Current 

 Cash  $ 96,063 $ 171,841
 Tax recoverable 8,686 20,716
 Prepaids – Note 10 37,027 28,083
 Marketable securities – Note 5 7,222 8,082

Total Current Assets 148,998 228,722

Right-of-use Asset – Note 11 7,720 30,879
Exploration And Evaluation Assets – Note 4 11,129,511 10,811,953

Total Assets $ 11,286,229 $ 11,071,554

LIABILITIES

Current 

 Accounts payable and accrued liabilities – Notes 7 and 10 $ 443,885 $ 557,883
Convertible debentures – Note 8 73,471 68,072

 Lease liabilities – Note 11 8,756 23,421

Total Current Liabilities 526,112 649,376

 Loan payable – Note 9 39,718 39,953
 Lease liabilities – Note 11 - 8,756

Total Liabilities 565,830 698,085

EQUITY 

Share Capital – Note 6 39,425,933  38,247,111

Reserves – Note 6 2,584,571 2,491,993

Subscription receivable– Note 6 (10,000) (8,870)
Share subscriptions received in advance  2,500 2,500

Deficit  (31,282,605)  (30,359,265)

Total Equity 10,720,399 10,373,469

Total Liabilities and Equity $ 11,286,229 $ 11,071,554

Nature of operations and ability to continue as a going concern (Note 1) 

These consolidated financial statements were approved and authorized for issue by the Board of Directors on October 
28, 2025. They are signed on the Company Board’s behalf by: 

“Tim Daniels” “James Wallis” 

Director Director 

See accompanying notes to the consolidated financial statements 
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BORON ONE HOLDINGS INC. 

Consolidated Statements of Operations and Comprehensive Loss 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 

2025 2024

Expenses 

Accounting and audit fees $ 78,300 $ 70,205
Depreciation of right-of-use asset – Note 11 23,159 19,275
Filing fees 18,512 40,692
Foreign exchange loss 15,514 5,882
Interest and bank charges – Note 11 18,015 15,005
Interest on convertible debentures – Note 8 5,399 5,415
Legal fees 13,046 8,917
Management fees – Note 10 376,394 389,091
Office and miscellaneous – Note 10 261,006 240,084
Rent (recovery) – Note 10 1,922 (3,959)
Telephone 12,688 12,516
Transfer agent fees 28,826 22,251
Travel and promotion – Note 10 69,699 148,443

(922,480) (973,817)

Other Items

Fair value change of marketable securities – Note 5 (860) 3,193

Net Loss and Comprehensive Loss for the Year $ (923,340) $ (970,624)

Basic and Diluted Loss per Share $             (0.00) $ (0.00)

Weighted Average Number of Shares Outstanding  220,541,350 194,960,582

See accompanying notes to the consolidated financial statements 
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BORON ONE HOLDINGS INC. 

Consolidated Statements of Cash Flows 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 

2025 2024

Operating Activities 

Net loss for the year $ (923,340) $ (970,624)

Items not affecting cash:

Depreciation of right-of-use asset 23,159 19,275

Interest on convertible debentures 5,399 5,415

Interest on loan 1,970 785

Lease finance costs 3,808 4,145

Fair value change on marketable securities 860 (3,193)

Changes in non-cash working capital items related to operations:

Tax recoverable 12,030 (14,011)

Prepaids (8,944) 50,249

Accounts payable and accrued liabilities (18,520) (7,763)

Cash Used In Operating Activities (903,578) (915,722)

Financing Activities 

Issuance of common shares 558,550 710,800

Share issuance costs (74,560) (103,205)

Warrants exercise 777,410 955,093

Subscription receivable 8,870 -

Repayment of loan (2,205) (832)

Lease payments (27,229) (22,633)

Cash Provided By Financing Activities  1,240,836 1,539,223

Investing Activity 

Exploration and evaluation asset costs, net of VAT refunds (413,036) (599,879)

Cash Used In Investing Activity (413,036) (599,879)

Change In Cash During The Year (75,778) 23,622

Cash, Beginning Of The Year 171,841 148,219

Cash, End Of The Year $ 96,063 $ 171,841

Supplemental Disclosure Of Cash Flow Information: 

Cash paid for:

Interest $ 2,205 $ -

Income taxes $ - $ -

Non-Cash Investing and Financing Activities – Note 12

See accompanying notes to the consolidated financial statements
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BORON ONE HOLDINGS INC.  

Consolidated Statements of Changes in Equity 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 

NUMBER OF 

SHARES

SHARE 

CAPITAL RESERVES

SUBSCRIPTION 

RECEIVED IN 

ADVANCE 

SUBSCRIPTION 

RECEIVABLE DEFICIT

TOTAL 

EQUITY

June 30, 2023 180,012,343 $ 36,810,105 $ 2,357,441 $ 2,500 $ - $ (29,388,641) $ 9,781,405

Private placements 14,216,000 652,920 57,880 - - - 710,800
Less: share issuance costs - (103,205) - - - - (103,205)
Shares issued for warrant exercise 15,560,363 887,291 76,672 - (8,870) - 955,093
Net loss for the year - - - - - (970,624) (970,624)

June 30, 2024 209,788,706 38,247,111 2,491,993 2,500 (8,870) (30,359,265) 10,373,469

Private placements 11,171,000 517,350 41,200 - - - 558,550
Less: share issuance costs - (83,038) 8,478 - - - (74,560)
Shares issued for warrant exercise 14,295,000 823,740 (36,330) - (1,130) - 786,280
Warrants issued for incentive program - (79,230) 79,230 - - -
Net loss for the year - - - - - (923,340) (923,340)

June 30, 2025  235,254,706 $ 39,425,933 $ 2,584,571 $ 2,500 $ (10,000) $ (31,282,605) $ 10,720,399 

See accompanying notes to the consolidated financial statements 
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Notes to the Consolidated Financial Statements 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 
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Note 1 Nature of Operations and Ability to Continue as a Going Concern  

Boron One Holdings Inc. (the “Company”) was incorporated under the laws of the Province of 
Alberta on July 19, 1993 and on May 28, 2001 registered in the Province of British Columbia 
as an extra-provincial company. The Company’s common shares are listed for trading on the 
TSX Venture Exchange (“TSX.V”) under the symbol “BONE” and on the OTCQB Venture 
Market (“OTCQB”) under the symbol “ERVFF”. The address of the Company’s corporate 
office and principal place of business is Suite 203, 645 Fort Street, Victoria, British Columbia, 
Canada. 

The Company is in the exploration and evaluation stage and has not yet determined whether its 
exploration and evaluation properties contain reserves that are economically recoverable. The 
recoverability of amounts shown for exploration and evaluation assets and related deferred 
exploration expenditures are dependent upon the discovery of economically recoverable 
reserves, confirmation of the Company’s interest in the underlying mineral claims, the ability 
of the Company to obtain necessary financing to complete the development of the properties, 
and upon future profitable production or proceeds from the disposition thereof. Management’s 
plan in this regard is to secure additional funds through future equity financings, which either 
may not be available or may not be available on terms acceptable to the Company. 

These consolidated financial statements have been prepared on a going concern basis, which 
assumes that the Company will be able to meet its obligations and continue its operations for 
the next twelve months. Realization values may be substantially different from carrying values 
as shown and these consolidated financial statements do not give effect to adjustments that 
would be necessary to the carrying values and classification of assets and liabilities should the 
Company be unable to continue as a going concern. Such adjustments could be material. At 
June 30, 2025, the Company had an accumulated deficit of $31,282,605 (2024 - $30,359,265), 
incurred a net loss of $923,340 (2024 - $970,624) and, as of that date, the Company’s current 
liabilities exceeded its current assets by $377,114 (2024 - 420,654) and expects to incur further 
losses in the development of its business. The Company’s ability to continue as a going concern 
is dependent upon its ability to generate and maintain future profitable operations and/or to 
obtain the necessary financing to meet its obligations and repay its liabilities when they become 
due. These material uncertainties cast significant doubt on the Company`s ability to continue 
as a going concern. 



BORON ONE HOLDINGS INC.
Notes to the Consolidated Financial Statements 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 
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Note 2 Basis of Presentation 

a) Statement of Compliance 

These consolidated financial statements have been prepared in accordance with IFRS 
Accounting Standards as issued by the International Accounting Standards Board (“IFRS 
Accounting Standards”). 

The policies applied in these consolidated financial statements are presented below and are 
based on IFRS Accounting Standards issued and outstanding as of June 30, 2025. The 
Board of Directors approved the consolidated financial statements on October 28, 2025. 

These consolidated financial statements are presented in Canadian dollars which is the 
functional currency of the Company and its subsidiary. 

b) Basis of Measurement 

These consolidated financial statements have been prepared on a historical cost basis 
except for certain financial instruments that have been measured at fair value. In addition, 
these consolidated financial statements have been prepared using the accrual basis of 
accounting, except for cash flow information. 

c) Principles of Consolidation 

The consolidated financial statements include the accounts of the Company and its wholly 
owned subsidiary, Balkan Gold Corp.  

Balkan Gold Corp. was incorporated in Serbia for the purposes of complying with Serbian 
regulatory requirements related to the Piskanja property.   

All intercompany transactions and balances have been eliminated upon consolidation. 

d) Critical Accounting Judgments and Estimates 

The preparation of these consolidated financial statements using accounting policies 
consistent with IFRS Accounting Standards requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and reported amounts 
of expenses during the reporting period. The preparation of the consolidated financial 
statements also requires management to exercise judgment in the process of selecting and 
applying the accounting policies. 

On an on-going basis, management evaluates its judgments and estimates in relation to assets, 
liabilities, equity, and expenses. Management uses historical experience and various other 
factors it believes to be reasonable under the given circumstances, as the basis for its 
judgments and estimates. Revisions to accounting estimates are recognised prospectively 
from the period in which the estimates are revised. Actual outcomes may differ from those 
estimates under different assumptions and conditions. 



BORON ONE HOLDINGS INC.
Notes to the Consolidated Financial Statements 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 
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Note 2 Basis of Presentation (Continued)

d) Critical Accounting Judgments and Estimates (Continued) 

Critical Accounting Estimates 

The following are the key estimates, assumptions, and judgments that may have a significant 
risk of resulting in a material adjustment in future periods. 

Right-of-use assets and lease liability 

The right of use assets and lease liability are measured by discounting the future lease 
payments at incremental borrowing rate. The incremental borrowing rate is an estimated rate 
the Company would have to pay to borrow over a similar term and with similar security, the 
funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar 
economic environment. 

Critical Judgments Used in Applying Accounting Policies 

In the preparation of these consolidated financial statements management has made 
judgments, aside from those that involve estimates, in the process of applying the accounting 
policies. These judgments can have an effect on the amounts recognized in the consolidated 
financial statements. 

Determination of Going Concern Assumption 

The preparation of these consolidated financial statements requires management to make 
judgments regarding the applicability of going concern assumption to the Company as 
discussed in Note 1. 

Impairment of non-financial assets 

Management is required to assess impairment in respect of intangible exploration and 
evaluation assets. Note 4 discloses the carrying value of these assets. The triggering events 
for the impairment of exploration and evaluation assets are defined in IFRS 6 Exploration 
and Evaluation of Mineral Resources. 

Impairment of exploration and evaluation assets is assessed at the cash-generating unit 
(“CGU”) level. A CGU is the smallest group of assets that generate cash inflows that are 
largely independent of the cash inflows from other assets or groups of assets. The Company 
has used each of its mineral properties to establish its CGUs. In making the assessment, 
management is required to make judgments on the status of each project and the future plans 
towards finding commercial reserves. The nature of exploration and evaluation activity is 
such that only a proportion of projects are ultimately successful, and some assets are likely 
to become impaired in future periods. 



BORON ONE HOLDINGS INC.
Notes to the Consolidated Financial Statements 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 
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Note 3 Material Accounting Policies  

The accounting policies set out below have been applied consistently to all periods presented 
in these consolidated financial statements. 

a) Exploration and Evaluation Assets 

Upon acquiring the legal right to explore an exploration and evaluation asset, costs related 
to the acquisition, exploration and evaluation are capitalized as incurred. Costs incurred 
before the Company has obtained the legal rights to explore an area are recognized in profit 
or loss. If commercially profitable ore reserves are developed, capitalized costs of the 
related exploration and evaluation assets are reclassified as mining assets and amortized 
using the unit of production method. 

If, after management review, it is determined that capitalized acquisition, exploration and 
evaluation costs are not recoverable, or the exploration and evaluation assets are 
abandoned, or management identifies there to be an impairment indicator, the exploration 
and evaluation assets are written down to their estimated recoverable amount. 

Any option payments received by the Company from third parties or tax credits refunded 
to the Company are credited to the capitalized cost of the exploration and evaluation assets. 
If payments received exceed the capitalized cost, the excess is recognized as income in the 
year received. The amounts shown for exploration and evaluation assets do not necessarily 
represent present or future values. Their recoverability is dependent upon the discovery of 
economically recoverable reserves, the ability of the Company to obtain the necessary 
financing to complete the exploration and evaluation, and future profitable production or 
proceeds from the disposition thereof. 

b) Impairment of Long-Lived Assets 

Impairment tests on non-financial assets, including exploration and evaluation assets, are 
undertaken whenever events or changes in circumstances indicate that their carrying 
amount may not be recoverable. Where the carrying value of an asset exceeds its 
recoverable amount, which is the higher of value in use and fair value less costs to sell, the 
asset is written down accordingly. 

The Company assesses exploration and evaluation assets for impairment when facts and 
circumstances suggest that the carrying amount of an asset may exceed its recoverable 
amount. The recoverable amount is the higher of the asset’s fair value less costs to sell and 
value in use. 

Where it is not possible to estimate the recoverable amount of an individual asset, the 
impairment test is carried out on the asset's cash-generating unit, which is the lowest group 
of assets in which the asset belongs for which there are separately identifiable cash inflows 
that are largely independent of the cash inflows from other assets. 

An impairment loss is charged to profit or loss, except to the extent it reverses gains 
previously recognized in profit or loss. 



BORON ONE HOLDINGS INC.
Notes to the Consolidated Financial Statements 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 
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Note 3 Material Accounting Policies (Continued) 

c) Foreign Currency Translation 

The functional currency is the currency of the primary economic environment in which the 
entity operates and has been determined for each entity within the Company. The 
presentation currency and functional currency for all entities within the Company is the 
Canadian dollar. The functional currency determinations were conducted through an 
analysis of the consideration factors identified in IAS 21, The Effects of Changes in Foreign 

Exchange Rates. 

Transactions in currencies other than the Canadian dollar are recorded at exchange rates 
prevailing on the dates of the transactions. At the end of each reporting period, the 
monetary assets and liabilities of the Company that are denominated in foreign currencies 
are translated at the rate of exchange at the financial position date while non-monetary 
assets and liabilities are translated at historical rates. Revenues and expenses are translated 
at the exchange rates approximating those in effect on the date of the transactions. 
Exchange gains and losses arising on translation are reflected in profit or loss for the period. 

d) Basic and Diluted Loss Per Share 

Basic loss per share is calculated by dividing the net loss for the year available to common 
shareholders by the weighted average number of shares outstanding during the year. 
Diluted earnings per share reflect the potential dilution of securities that could share in 
earnings of an entity. In a loss year, potentially dilutive common shares are excluded from 
the loss per share calculation as the effect would be anti-dilutive. Basic and diluted loss per 
share are the same for the periods presented. 

e) Share Consideration  

Agent’s warrants, stock options, and other equity instruments issued as purchase 
consideration in non-cash transactions are recorded at fair value of the goods and services 
unless the fair value cannot be accurately determined. In this case, fair value is determined 
by management using the Black-Scholes option pricing model. The fair value of the shares 
issued as purchase consideration is based upon the trading price of those shares on the 
TSX.V on the date of the agreement to issue shares as determined by the Board of 
Directors. Proceeds from unit placements are allocated between shares and warrants issued 
according to the residual method with proceeds being first allocated to share capital based 
on the share price on announcement date and the residual to warrants reserve. 



BORON ONE HOLDINGS INC.
Notes to the Consolidated Financial Statements 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 
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Note 3 Material Accounting Policies (Continued) 

f) Share-based Payments 

The Company grants stock options to acquire common shares of the Company to directors, 
officers, employees, and consultants. An individual is classified as an employee when the 
individual is an employee for legal or tax purposes or provides services similar to those 
performed by an employee.  

The fair value of stock options is measured on the date of grant, using the Black-Scholes 
option pricing model, and is recognized over the vesting period. Consideration paid for the 
shares on the exercise of stock options is credited to share capital. If granted options or 
warrants vest and then subsequently expire, no reversal of reserve is recognized. 

In situations where equity instruments are issued to non-employees and some or all of the 
goods or services received by the entity as consideration cannot be specifically identified, 
they are measured at fair value of the share-based payment. Otherwise, share-based 
payments are measured at the fair value of goods or services received. 

g) Financial Instruments 

Financial assets 

The Company recognizes financial asset when it becomes a party to the contractual 
provisions of the instrument. The Company classifies its financial assets in the following 
categories: at fair value through profit or loss (“FVTPL”), at fair value through other 
comprehensive income (“FVTOCI”), or at amortized cost. The classification depends on 
the purpose for which the financial assets were acquired. Management determines the 
classification of its financial assets at initial recognition. 

Financial assets at FVTPL – Financial assets carried at FVTPL are initially recorded at fair 
value and transaction costs are expensed in profit or loss. Realized and unrealized gains 
and losses arising from changes in the fair value of the financial asset held at FVTPL are 
included in profit or loss in the period in which they arise. 

Financial assets at FVTOCI – Investments in equity instruments at FVTOCI are initially 
recognized at fair value plus transaction costs. Subsequently they are measured at fair 
value, with gains and losses arising from changes in fair value recognized in other 
comprehensive income. There is no subsequent reclassification of fair value gains and 
losses to profit or loss following the derecognition of the investment. 

Financial assets at amortized cost – Financial assets at amortized cost are initially 
recognized at fair value plus transaction costs and subsequently carried at amortized cost 
using the effective interest method, less any impairment. They are classified as current 
assets or non-current assets based on their maturity date. 

Financial assets are derecognized when they mature or are sold, and substantially all the 
risks and rewards of ownership have been transferred. Gains and losses on derecognition 
of financial assets classified as FVTPL or amortized cost are recognized in profit or loss. 
Gains or losses on financial assets classified as FVTOCI remain within accumulated other 
comprehensive income.
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Notes to the Consolidated Financial Statements 
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Note 3 Material Accounting Policies (Continued)

g) Financial Instruments (Continued) 

Financial assets (Continued) 

The Company has classified its cash and marketable securities as fair value through profit 
or loss. 

Impairment of financial assets at amortized cost  

The Company recognizes a loss allowance for expected credit losses on financial assets 
that are measured at amortized cost. At each reporting date, the loss allowance for the 
financial asset is measured at an amount equal to the lifetime expected credit losses if the 
credit risk on the financial asset has increased significantly since initial recognition. If at 
the reporting date, the financial asset has not increased significantly since initial 
recognition, the loss allowance is measured for the financial asset at an amount equal to 
twelve month expected credit losses. Impairment losses on financial assets carried at 
amortized cost are reversed in subsequent periods if the amount of the loss decreases and 
the decrease can be objectively related to an event occurring after the impairment was 
recognized. 

Financial liabilities 

Financial liabilities are recognized when Company becomes a party to the contractual 
provisions of the financial instrument. The Company classifies its financial liabilities into 
one of two categories, depending on the purpose for which the liability was incurred. The 
Company’s accounting policy for each category is as follows:

Fair value through profit or loss – This category comprises of liabilities acquired or 
incurred principally for the purpose of selling or repurchasing it in the near term. They are 
carried in the consolidated statement of financial position at fair value with changes in fair 
value recognized through profit or loss.  

Amortized cost – This category includes accounts payable and accrued liabilities, lease 
liability, loan payable, and convertible debentures, which are recognized at amortized cost 
using the effective interest method. 

Derecognition of financial liabilities  

The Company derecognizes a financial liability when the financial liability is discharged, 
cancelled, or expired. Generally, the difference between the carrying amount of the 
financial liability derecognized and the consideration paid and payable, including any non-
cash assets transferred or liabilities assumed, is recognized in the consolidated statement 
of operations and comprehensive loss. 
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Note 3 Material Accounting Policies (Continued)

g) Financial Instruments (Continued)

Fair Value of Financial Instruments 

The Company is required to disclose the inputs used in fair value measurements, including 
their classification within a hierarchy that prioritizes the inputs to fair value measurement. 

The three levels of the fair value hierarchy are: 

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities; 

Level 2 – Inputs other than quoted prices that are observable for the asset or liability either 
directly or indirectly; and 

Level 3 – Inputs that are not based on observable market data. 

The Company designated cash (Level 1) as fair value through profit or loss, measured at 
fair value. Cash and marketable securities, which consist of common shares are based on 
quoted prices and are therefore considered to be Level 1. The marketable securities which 
consist of warrants are based on inputs other than quoted prices and are therefore 
considered to be Level 2. Accounts payable and accrued liabilities, convertible debentures 
and loan payable are classified at Level 1 as their carrying values approximate fair value 
due to their short-term nature. Lease liabilities are classified at Level 3.
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Note 4 Exploration and Evaluation Assets 

SERBIA 

Balance, June 30, 2024 $ 10,811,953 

Deferred exploration costs 

 Consulting and geological consulting (Note 10) 111,024
 Field work and supplies 215,344
 VAT refunds received (8,810)

Balance, June 30, 2025 $ 11,129,511 

SERBIA 

Balance, June 30, 2023 $ 10,112,791 

Deferred exploration costs 

 Consulting and geological consulting (Note 10) 285,724
 Field work and supplies 468,706
 VAT refunds received (55,268)

Balance, June 30, 2024 $ 10,811,953 

Piskanja Property, Serbia 

On August 31, 2010, the Company reported that it has been granted an exploration license for 
the Piskanja boron deposit in Serbia, by the Serbian Ministry of Mining and Energy. The 
license covers an area and includes the entire known historical mineralized area along with a 
substantial amount of previously unexplored ground. 

Under Serbian law, a mineral exploration license is granted exclusively for a three-year period 
(extendable at the request of the license holder upon meeting certain exploration goals). Upon 
successful completion of the exploration program, the license holder has the sole right to apply 
for an exploitation (mining) license. The Company’s mineral exploration license for the 
Piskanja boron deposit had been extended to September 2026. 

During the year ended June 30, 2025, the Company submitted an application to the Serbian 
Ministry of Mining and Energy to acquire an exploitation license for the property. In 
connection with the application, the Company submitted an application to relinquish the 
exploration license.  

During the year ended June 30, 2024, the Company acquired an exploration license within the 
Jarandol Basin in Serbia which includes the territory directly adjacent to, and in between, the 
Company’s Piskanja Boron Project. The Jarandol Exploration License is valid for three years, 
covers 21.03 km2, and is extendable by the Company up to a total of eight years, subject to 
Serbian mining regulations.  
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Note 5 Marketable Securities  

As at June 30, 2025, the Company holds 27,777 (June 30, 2024 - 27,777) common shares and 
27,777 (June 30, 2024 - 27,777) common share purchase warrants of Temas Resources Corp. 
(“Temas”), a publicly traded Company whose common shares trade on the Canadian Securities 
Exchange (“CSE”). 

As at June 30, 2025, the common shares had a fair value of $7,222 (2024 - $7,222) and the 
common share purchase warrants had a fair value of $Nil (2024 - $860). Accordingly, during 
the year ended June 30, 2025, the Company recorded a fair value loss of $860 (2024 - gain of 
$3,193) related to these securities.  

The fair value of the common share purchase warrants was determined using the Black-Scholes 
option pricing model with the following inputs: volatility of 150% (2024 - 150%), term of 0.10 
years (2024 - 1.10 years) expiring on August 4, 2025 (subsequently expired), discount rate of 
2.60% (2024 - 4.02%), exercise price of $2.88 (2024 - $2.88), and fair value share trading price 
of $0.26 (2024 - $0.26).  

Common shares Total 

Temas Resources Corp.

As of June 30, 2023 27,777 $ 3,889
Change in fair value - 3,333

As of June 30, 2024 and 2025 27,777 $ 7,222

Warrants Total 

Temas Resources Corp.

As of June 30, 2023 27,777 $ 1,000
Change in fair value - (140)

As of June 30, 2024 27,777 860
Change in fair value - (860)

As of June 30, 2025 27,777 $ -
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Note 6 Share Capital 

a) Authorized 

Unlimited voting common shares without par value 
Unlimited preferred shares without par value (none issued) 

b) Issued common shares 

During the year ended June 30, 2025, the Company: 

i) Closed a warrant exercise incentive program and issued 7,266,000 common shares upon 
exercise of warrants for proceeds of $435,960. Under the terms of the program, 
participating holders were issued 7,266,000 additional common share purchase warrants. 
Proceeds were allocated $397,880 to share capital and $38,080 to reserves using the 
residual method. Each new warrant is exercisable at $0.06 until January 17, 2027, subject 
to the right of the Company to accelerate expiry upon 30 days’ notice if the shares of the 
Company trade on the TSX.V at or above $0.10 for a period of 10 days. The Company 
also paid $8,600 in commission for incentive program. 

ii) Issued 2,914,000 common shares pursuant to the exercise of warrants for gross proceeds 
of $145,700. 

iii) Completed a non-brokered private placement of 7,051,000 units at a price of $0.05 per 
unit for gross proceeds of $352,550. Each unit consists of one common share and one 30-
month share purchase warrant. Each warrant will be exercisable into one common share 
at a price of $0.07. Proceeds were allocated $352,550 to share capital and $Nil to reserves 
using the residual method. The Company paid share issuance costs of $60,691 in cash and 
issued 160,000 broker warrants valued at $8,478. It was estimated using the Black-Scholes 
option pricing model with the following assumptions: expected life 2.5 years, volatility 
148.72%, risk-free rate 3.04%, dividend yield 0%. 

iv) Closed a warrant exercise incentive program and issued 4,115,000 common shares upon 
exercise of warrants for proceeds of $205,750, of which $10,000 remains receivable as of 
June 30, 2025. Under the terms of the program, participating holders were issued 
4,115,000 additional common share purchase warrants. Proceeds were allocated $164,600 
to share capital and $41,150 to reserves using residual method. Each new warrant is 
exercisable at $0.05 in the first year, and $0.07 for the second and third year, subject to 
the right of the Company to accelerate expiry upon 30 days’ notice if the shares of the 
Company trade on the TSX.V at or above $0.10 for a period of 10 days.  

v) Completed a non-brokered private placement of 4,120,000 units at a price of $0.05 per 
unit for gross proceeds of $206,000. Each unit consists of one common share and one 
common share purchase warrant. Each warrant will be exercisable into one common share 
at a price of $0.05 for one year and $0.07 for two further years. Proceeds were allocated 
$164,800 to share capital and $41,200 to reserves using the residual method. The Company 
also paid $4,999 in commission for incentive program. 
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Note 6 Share Capital (Continued) 

b) Issued common shares (Continued) 

During the year ended June 30, 2024, the Company: 

i) Closed a warrant exercise incentive program and issued 6,261,000 common shares upon 
exercise of warrants for proceeds of $341,660. Under the terms of the program, 
participating holders were issued 6,261,000 additional common share purchase warrants 
exercisable at $0.10 in the first year, and $0.20 in the second year, until August 30, 2025, 
subject to the right of the Company to accelerate expiry upon 30 days’ notice if the shares 
of the Company trade on the TSX Venture Exchange at or above $0.20 in the first year, 
and $0.40 in the second year, for a period of 10 days. Proceeds were allocated $281,745 
to share capital and $59,915 to reserves using the residual method. The Company also 
paid $21,350 in commission for incentive program and $12,778 in other share issuance 
costs.

ii) Closed a warrant exercise incentive program and issued 3,933,363 common shares upon 
exercise of warrants for proceeds of $354,003 of which $8,870 remained receivable as of 
June 30, 2024 and was subsequently received during the year ended June 30, 2025. Under 
the terms of the program, participating holders were issued 3,933,363 additional common 
share purchase warrants. Each new warrant is exercisable at $0.15 until March 11, 2026, 
subject to the right of the Company to accelerate expiry upon 30 days’ notice if the shares 
of the Company trade on the TSX Venture Exchange at or above $0.25 for a period of 10 
days. Proceeds were allocated $334,336 to share capital and $19,667 to reserves using the 
residual method. $2,920 were also allocated from reserves upon finder’s warrant exercise. 
The Company also paid $3,510 in commission for incentive program and $13,807 in other 
share issuance costs. 

iii) Completed a non-brokered private placement of 9,140,000 units at a price of $0.05 per 
unit for gross proceeds of $457,000. Each unit consists of one common share and one 18-
month share purchase warrant. Each warrant will be exercisable into one common share 
at a price of $0.07 in the first six months and $0.12 for the remaining 12 months. The 
Company has the option to accelerate the expiry date if the stock trades at $0.15 for 10 
trading days during the first six months, and trades at $0.25 during the next 12 months. 
The Company paid share issuance costs of $28,509 in cash. Proceeds were allocated 
$411,300 to share capital and $45,700 to reserves using the residual method. During the 
year ended June 30, 2025, the exercise price of these warrants was reduced from $0.12 to 
$0.06. 

iv) Completed a non-brokered private placement of 2,436,000 units at a price of $0.05 per 
unit for gross proceeds of $121,800. Each unit consists of one common share and one 18-
month share purchase warrant. Each warrant will be exercisable into one common share 
at a price of $0.07 in the first six month and $0.12 for the remaining 12 months. The 
Company has the option to accelerate the expiry date if the stock trades at $0.15 for 10 
trading days during the first six months, and trades at $0.25 during the next 12 months. 
The Company paid share issuance costs of $5,788 in cash. Proceeds were allocated 
$109,620 to share capital and $12,180 to reserves using the residual method. During the 
year ended June 30, 2025, the exercise price of these warrants was reduced from $0.12 to 
$0.06
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Note 6 Share Capital (Continued) 

b) Issued common shares (Continued) 

v) Completed a non-brokered private placement of 2,640,000 units at a price of $0.05 per 
unit for gross proceeds of $132,000. Each unit consists of one common share and one 30-
month share purchase warrant. Each warrant will be exercisable into one common share 
at a price of $0.07. The Company has the option to accelerate the expiry date if the stock 
trades at $0.15 for 10 trading days during the first six months, and trades at $0.25 during 
the next 12 months. The Company paid share issuance costs of $7,355 in cash. Proceeds 
were allocated $132,000 to share capital and $Nil to reserves using the residual method. 

vi) Closed a warrant exercise incentive program and issued 5,366,000 common shares upon 
exercise of warrants for proceeds of $268,300. Under the terms of the program, 
participating holders were issued 5,366,000 additional common share purchase warrants. 
Each new warrant is exercisable at $0.07 until December 19, 2026, subject to the right of 
the Company to accelerate expiry upon 30 days’ notice if the shares of the Company trade 
on the TSX Venture Exchange at or above $0.15 for a period of 10 days. Proceeds were 
allocated $268,300 to share capital and $Nil to reserves using the residual method. The 
Company paid share issuance costs of $10,108 in cash.  

c) Share purchase options

The Company has granted directors and employees common share purchase options. 
Additional common share purchase options were also granted pursuant to exploration and 
evaluation assets acquisition agreements. These options are granted with an exercise price 
equal to the market price of the Company’s shares on the date of the grant. The aggregate 
number of options are restricted to 10% of the total common shares issued and outstanding, 
and the number of options to any individual is restricted to 5% of the total common shares 
issued and outstanding, unless that individual is a consultant, in which case the number is 
restricted to 2%. The options may not be assigned nor transferred and can have a term of 
no more than five years. The options vest at the discretion of the directors. 

No stock options were granted during the years ended June 30, 2025 and 2024. 

A summary of the share purchase options activity is presented below: 

YEAR ENDED 

JUNE 30, 2025 

YEAR ENDED  
JUNE 30, 2024

OPTIONS 

WEIGHTED 

AVERAGE 

EXERCISE 

PRICE OPTIONS

WEIGHTED 
AVERAGE 
EXERCISE 

PRICE

Outstanding at beginning of year 2,100,000 $0.10 2,100,000 $0.10

Outstanding at end of year 2,100,000 0.10 2,100,000 0.10

Exercisable at end of year 2,100,000 $0.10 2,100,000 $0.10
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Note 6 Share Capital (Continued) 

c) Share purchase options (Continued)

A summary of share purchase options outstanding and exercisable as of June 30, 2025 is 
presented below: 

NUMBER OF EXERCISE EXPIRY 

OPTIONS EXERCISABLE PRICE DATE

2,100,000 2,100,000 $ 0.10 January 7, 2026 

As at June 30, 2025, the weighted average remaining contractual life of the share purchase 
options was 0.53 (June 30, 2024 - 1.53) years. 

d) Share purchase warrants 

A summary of the share purchase warrants activity is presented below: 

YEAR ENDED 

JUNE 30, 2025 

YEAR ENDED  
JUNE 30, 2024

WARRANTS 

WEIGHTED 

AVERAGE 

EXERCISE 

PRICE WARRANTS

WEIGHTED 
AVERAGE 
EXERCISE 

PRICE

Outstanding at beginning of year  40,997,637 $0.12 40,226,870 $0.12
Issued  22,712,000 0.06 29,776,363 0.11
Exercised  (14,295,000) 0.06 (15,560,363) 0.06
Expired  (12,617,274) 0.12 (13,445,233) 0.09

Exercisable at end of year  36,797,363 $0.07 40,997,637 $0.10

The weighted average trading price of the Company’s shares on the dates of the exercise 
was $0.05 for the year ended June 30, 2025 (June 30, 2024 - $0.06). 

A summary of the share purchase warrants outstanding as of June 30, 2025 is presented 
below:

NUMBER OF EXERCISE
WARRANTS PRICE EXPIRY DATE

6,261,000* $0.20 August 30, 2025
3,933,363 $0.15 March 11, 2026
2,440,000 $0.07 December 7, 2026
5,366,000 $0.07 December 19, 2026
7,266,000 $0.06 January 17, 2027
2,966,000 $0.07 March 10, 2027

330,000 $0.07 March 25, 2027
4,115,000 $0.05 May 27, 2028
4,120,000 $0.05 June 24, 2028

36,797,363 

*expired subsequent to June 30, 2025 
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Note 6 Share Capital (Continued) 

d) Share purchase warrants (Continued) 

As at June 30, 2025, the weighted average remaining contractual life of the share purchase 
warrants was 1.53 (2024 - 1.24) years. 

When the Company issues share-based compensation, the fair value is estimated using the 
following assumptions. The expected volatility assumption is based on the historical and 
implied volatility of the Company’s common share price on the TSX.V. The risk-free 
interest rate assumption is based on yield curves on Canadian government zero-coupon 
bonds with a remaining term equal to the stock options’ expected life. The Company uses 
historical data to estimate option exercise, forfeiture, and employee termination within the 
valuation model. The Company has not paid and does not anticipate paying dividends on 
its common stock. 

Note 7 Accounts Payable and Accrued Liabilities

JUNE 30,  

2025

JUNE 30, 
2024

Trade payable $ 400,385 $ 502,321
Accrued liabilities 43,500 55,562

$ 443,885 $ 557,883

Note 8 Convertible Debentures  

Balance June 30, 2023 $ 62,657

Debentures interest 5,415

Balance June 30, 2024 68,072

Debentures interest 5,399

Balance June 30, 2025  $ 73,471 

During the year ended June 30, 2016, the Company closed a non-brokered private placement 
offering of convertible and unsecured debentures of the Company. The debentures bear interest 
at a fixed rate of 12% per annum, payable semi-annually in arrears, and were due to mature on 
June 1, 2020.  

At the option of the debenture holder, the outstanding principal of $45,000 (2024 - $45,000) 
may be converted (in whole or in part) into units of the Company, once every twelve months 
at a conversion rate of $0.30 per unit. Each unit will be comprised of one common share and 
one common share purchase warrant exercisable for a period equal to the lesser of (a) one year 
and (b) such period of time less than one year being the maximum period of time allowable to 
extend the exercise period of the warrants pursuant to the policies and rules of the TSXV. 
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Note 8 Convertible Debentures (Continued) 

Each common share purchase warrant issued as part of the unit will be exercisable for a one-
year period into one common share at a 50% premium to the unit price. 

The debenture cannot be converted if, post conversion, the holder, together with any person, 
entity, or company acting jointly or in concert with such holder, would in the aggregate own, 
or result in a “Control Person” (as such term is defined in the TSX Venture Exchange Corporate 
Finance Manual) or have direction over that number of voting securities of the Company which 
is equal to 20% or greater of the total issued and outstanding securities of the Company.  

Included in the current portion of the convertible debentures at June 30, 2025 is $28,471 (2024 
- $23,072) of interest payable. 

Note 9 Loan Payable  

During the year ended June 30, 2020, the Company received a loan of $40,000 for the Canada 
Emergency Business Account to provide emergency support to business due to the impact of 
COVID-19. The loan was non-interest bearing until January 18, 2024, after which it was 
converted to a term loan having a maturity date of December 31, 2026 bearing interest at 5% 
per annum. During the year ended June 30, 2025, the Company accrued interest of $1,970 and 
made an aggregated payment of $2,205. As at June 30, 2025, outstanding balance was $39,718 
(2024 - $39,953). 

Note 10 Related Party Transactions and Key Management Compensation  

Key management personnel include those persons having authority and responsibility for 
planning, directing, and controlling the activities of the Company as a whole. The Company 
has determined that key management personnel consist of executive and non-executive 
members of the Company’s Board of Directors and corporate officers. The remuneration of 
directors and other members of key management personnel during the years ended June 30, 
2025 and 2024 were as follows: 

2025 2024

Consulting (i) $ 36,000 $ 76,800
Office and miscellaneous  124,634 81,260
Geological consulting (ii) 18,000 18,000
Management fees  376,394 389,091
Rent 13,665 13,190
Travel and promotion 4,555 4,396

$ 573,248 $ 582,737

(i)  Included in office and miscellaneous
(ii) Included in exploration and evaluation assets
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Note 10 Related Party Transactions and Key Management Compensation (Continued) 

As at June 30, 2025, prepaids include $3,000 (2024 - $Nil) related to advances for consulting 
fees and accounts payable and accrued liabilities includes $113,879 (2024 - $89,374) due to 
related parties comprised of unpaid geological fees, office costs, management fees, and travel 
costs. All amounts due to related parties are unsecured, non-interest bearing and have no fixed 
terms of repayment. 

During the year ended June 30, 2025, related parties participated in private placements 
acquiring 285,000 (2024 - 600,000) common shares for $14,250 (2024 - $30,000). 

Note 11 Leases 

The recognized right-of-use asset relates to the lease on the Canadian office space. During the 
year ended June 30, 2022, the Company extended the lease term until October 31, 2023. During 
the year ended June 30, 2024, the Company extended the lease term until October 31, 2025. 

The right-of-use asset is depreciated on a straight-line basis over the term of the lease. The 
original and renewed lease liability were measured at present value of the lease payments and 
discounted using an incremental borrowing rate of 16%.  

The continuity of the right-of-use asset and lease liability for the years ended June 30, 2025 
and 2024 is as follows: 

Right-of-use asset, July 1, 2023 $ 3,835
Right-of-use asset at renewal 46,319
Depreciation of right-of-use asset (19,275)

Right-of-use asset, June 30, 2024 30,879
Depreciation of right-of-use asset (23,159)

Right-of-use asset, June 30, 2025 $ 7,720

For the year ended June 30, 2025, finance costs on the lease liabilities were $3,808 (2024 - 
$4,145) (included in interest and bank charges in the consolidated statements of operations and 
comprehensive loss). 

Lease liabilities, June 30, 2023 $ 4,346
Lease liabilities at renewal 46,319
Payments (22,633)
Finance costs 4,145

Lease liabilities, June 30, 2024 32,177
Payments (27,229)
Finance costs 3,808

Lease liabilities, June 30, 2025 $ 8,756

Less than one year $ 8,756
Greater than one year -

Total lease liabilities, June 30, 2025 $ 8,756
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Note 12 Non-Cash Investing and Financing Activities 

Investing and financing activities that do not have a direct impact on cash flows are excluded 
from the statement of cash flows. The following transactions have been excluded from the 
consolidated statements of cash flows as at June 30, 2025 and 2024. 

 $57,582 (2024 - $153,059) in accounts payable that related to exploration and evaluation 
assets expenditures. 

 $41,200 (2024 - $137,462) allocated to warrants for private placements pursuant to the 
residual method. 

 Right-of-use assets recognized of $Nil (2024 - $46,319). 
 Fair value of finder’s warrants at exercise of $Nil (2024 - $2,920). 
 Fair value of finder’s warrants issued $8,478 (2024 - $Nil). 

Note 13 Financial Instruments 

Financial Instrument Risk Exposure and Risk Management 

The Company is exposed in varying degrees to a variety of financial instrument related risks. 
The Board of Directors approves and monitors the risk management process. The overall 
objective of the Board is to set policies that seek to reduce risk as far as possible without unduly 
affecting the Company’s competitiveness and flexibility. The types of risk exposure and the 
way in which such exposure is managed is provided as follows:

Credit Risk 

The Company is primarily exposed to credit risk on its bank accounts. Credit risk exposure is 
limited by placing its cash with high-credit quality financial institutions.

Liquidity Risk 

The Company ensures that there is sufficient capital in order to meet short term business 
requirements, after taking into account the Company’s holdings of cash and expected future 
financings. All of the Company’s financial liabilities have contractual maturities of less than 
30 days and are subject to normal trade terms with the exception of lease liabilities and loan 
payable. The Company’s lease liability matures based on the terms outlined in the lease 
agreement and the loan payable is due in December 2026.  

The amounts listed below are the undiscounted contractual maturities for the financial 
liabilities held by the Company as at June 30, 2025: 

1 year 2 to 3 years Total

Accounts payable and accrued liabilities $ 443,885 $ - $ 443,885
Convertible Debt - principal 45,000 - 45,000
Convertible Debt - interest accrued 28,471 - 28,471
Lease liabilities 8,756 - 8,756
Loan Payable - 39,718 39,718

$ 526,112 $ 39,718 $ 565,830
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Note 13 Financial Instruments (Continued) 

Market Risk 

The significant market risk exposures to which the Company may be exposed are foreign 
exchange risk, interest rate risk, and commodity price risk.  

The Company has operations in Canada and Serbia subject to foreign currency fluctuations. 
The Company’s operating expenses are incurred in Canadian dollars, United States dollars 
(“US dollars”), Great Britain Pounds, and Serbian dinars, and the fluctuation of the Canadian 
dollar in relation to these other currencies will have an impact upon the profitability of the 
Company and may also affect the value of the Company’s assets and the amount of 
shareholders’ equity. The Company has not entered into any agreements or purchased any 
instruments to hedge possible currency risks. 

Financial assets and liabilities denominated in currencies other than the Canadian dollar are as 
follows:

JUNE 30, 2025 

FINANCIAL FINANCIAL 

ASSETS LIABILITIES 

(Stated in Canadian dollars)
Serbian dinar $ 20,435 $ -
US dollar $ 1,423 $ 7,142
GBP $ - $ 15,360

JUNE 30, 2024 

FINANCIAL FINANCIAL 

ASSETS LIABILITIES 

(Stated in Canadian dollars)
Serbian dinar $ 20,435 $ 113,924
US dollar $ 9 $ 6,969
GBP $ - $ 14,157

Based on the above net exposures at June 30, 2025, and assuming that all other variables remain 
constant, a 10% appreciation or depreciation of the Canadian dollar would result in an 
approximate $64 (2024 - $11,461) change to the Company’s loss from operations. 

Price Risk 

Price risk is the risk that the value of financial instruments will fluctuate as a result of changes 
in market prices (other than those arising from interest rate risk or currency risk), whether 
caused by factors specific to an individual investment, its issuer, or all factors affecting all 
instruments traded in a market or market segment. All securities present a risk of loss of capital. 
Any equity and derivative instrument that the Company may hold is susceptible to other price 
risk arising from uncertainties about future prices of the instruments. The maximum risk 
resulting from financial instruments is equivalent to their carrying value. At June 30, 2025, a 
10% change in the value of marketable securities would have an impact to profit and loss of 
approximately $722 (2024 - $808). 



BORON ONE HOLDINGS INC.
Notes to the Consolidated Financial Statements 

For the years ended June 30, 2025 and 2024 

(Expressed in Canadian Dollars) 

28 

Note 13 Financial Instruments (Continued) 

Interest Rate Risk  

Interest rate risk is the risk that future cash flows will fluctuate as a result of changes in market 
interest rates. The Company has limited exposure as at June 30, 2025; the Company has 
convertible debentures with principal value of $45,000 (2024 - $45,000) bearing interest at 
12% (2024 - 12%). 

Note 14 Capital Disclosures 

The Company was formed for the purpose of acquiring exploration and development stage 
natural exploration and evaluation assets. The directors determine the Company’s capital 
structure and make adjustments to it based on funds available to the Company, in order to 
support the acquisition, exploration and development of mineral properties. The Board of 
Directors does not establish quantitative return on capital criteria for management, but rather 
relies on the expertise of the Company’s management to sustain future development of the 
business. 

The Company will spend existing working capital and raise additional amounts as needed. The 
Company will continue to assess new properties and to seek to acquire an interest in additional 
properties if management feels there is sufficient geologic or economic potential provided it 
has adequate financial resources to do so. 

The directors review the Company’s capital management approach on an ongoing basis and 
believe that this approach, given the relative size of the Company, is reasonable. The 
Company’s objective when managing capital is to safeguard the Company’s ability to continue 
as a going concern. 

The Company considers the items included in shareholders’ equity as capital. The Company 
manages the capital structure and makes adjustments to it in the light of changes in economic 
conditions and the risk characteristics of the underlying assets. In order to maintain or adjust 
the capital structure, the Company may issue new shares through private placements, sell assets 
to reduce debt, or return capital to shareholders. The Company is not subject to externally 
imposed capital requirements. 

The Company’s approach to capital management did not change during the year ended June 
30, 2025. 
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Note 15 Segmented Information 

The Company has one reportable operating segment, the exploration and evaluation of mineral 
properties located in Serbia. 

The Company’s non-current assets by geographic segment are as follows: 

JUNE 30,  

2025 

JUNE 30,  

2024

Serbia $ 11,129,511 $ 10,811,953

Canada 7,720  30,879

$ 11,137,231 $ 10,842,832

Note 16 Income Taxes 

A reconciliation of the income tax provision computed at statutory rates to the reported income 
tax provision is as follows:

2025 2024

Statutory rate 27%  27%  

Expected income tax recovery $ 255,000 $ 262,000
Increase in income tax recovery resulting from: 
Permanent differences 7,000 5,000
Change in estimates and other - -
Origination and reversal of temporary differences (40,000) 34,000
Change in unrecognized deferred tax assets (222,000) (301,000)

Income tax recovery $ - $ -

The significant components of the Company’s deferred income tax assets, after applying 
enacted corporate income tax rates, are as follows: 

2025 2024

Resource properties and deferred exploration $ 1,776,000 $ 2,169,000
Non-Capital losses carried forward 4,716,000 4,317,000
Share issuance costs 42,000 37,000
Marketable securities 25,000 25,000
Equipment 69,000 65,000
Lease liability 2,000 9,000

Deferred tax assets 6,630,000 6,622,000
Less: unrecognized deferred tax assets (6,630,000) (6,622,000)

$ - $ -

The Company has not recorded deferred income tax assets based on the extent to which it is 
more likely-than-not that sufficient taxable income will not be realized on the foreseeable 
future to utilize the deferred tax assets. 
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Note 16 Income Taxes (Continued) 

At June 30, 2025, the Company has accumulated Canadian and foreign exploration and 
development expenditures of approximately $17,706,000 (2024 - $18,733,000) and non-capital 
losses of approximately $17,465,000 (2024 - $15,990,000) that may be applied against future 
income for tax purposes. The non-capital losses expire from 2026 to 2043. 

Note 17 Subsequent Events 

Subsequent to year ended June 30, 2025, the Company: 

i) Completed a non-brokered private placement of 10,025,000 units at a price of $0.04 per 
unit for gross proceeds of $401,000. Each unit consists of one common share and one 
common share purchase warrant. Each warrant will be exercisable into one common share 
at a price of $0.05 in the first year and $0.07 for the two further years. The Company paid 
finder’s fees of $13,000 and issued 325,000 broker warrants. 

ii) Granted 7,450,000 stock options to directors, officers, employees, and consultants of the 
Company. The options are exercisable at $0.06 per option for 60 months.  

iii) Completed a non-brokered private placement of 3,350,000 units at a price of $0.04 per 
unit for gross proceeds of $134,000. Each unit consists of one common share and one 
common share purchase warrant. Each warrant will be exercisable into one common share 
at a price of $0.05 in the first year and $0.07 for the two further years. The Company paid 
finder’s fees of $10,120 and issued 90,000 broker warrants. 
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The following discussion and analysis is management’s assessment of the results and financial 

condition of Boron One Holdings Inc. (the “Company”, the “Issuer” or “Boron”) for the year ended 

June 30, 2025 and should be read in conjunction with the audited consolidated financial statements 

for the year ended June 30, 2024 prepared in accordance with IFRS Accounting Standards (“IFRS”). 

The Company’s reporting currency is the Canadian dollar. The date of this Management’s Discussion 

and Analysis is October 28, 2025. Additional information on the Company is available on SEDAR+ 

at www.sedarplus.ca. 
 

Description of Business 

 

Boron One Holdings Inc. (the “Issuer”, “Boron”, or the “Company”) is a TSX Venture Exchange 

listed company (symbol – BONE). Boron is an exploration stage company engaged in the acquisition, 

exploration and development of exploration and evaluation assets Serbia and Canada with the aim 

of developing them to a stage where they can be exploited at a profit or to arrange joint ventures 

whereby other companies provide funding for development and exploitation.  

 

Going Concern  

 

These consolidated financial statements have been prepared on a going concern basis, which assumes 

that the Company will be able to meet its obligations and continue its operations for the next twelve 

months. Realization values may be substantially different from carrying values as shown and these 

financial statements do not give effect to adjustments that would be necessary to the carrying values 

and classification of assets and liabilities should the Company be unable to continue as a going 

concern. At June 30, 2025, the Company had an accumulated deficit of $31,282,605 (2024 – 

$30,359,265) and expects to incur further losses in the development of its business, all of which may 

cast significant doubt on the Company’s ability to continue as a going concern. The Company’s 

ability to continue as a going concern is dependent upon its ability to generate and maintain future 

profitable operations and/or to obtain the necessary financing to meet its obligations and repay its 

liabilities when they become due. These material uncertainties may cast significant doubt on the 

Company`s ability to continue as a going concern. 

 

Forward Looking Statements 

 

Certain information in this MD&A, including all statements that are not historical facts, constitutes 

forward-looking information within the meaning of applicable Canadian securities laws. Such 

forward-looking information may include, but is not limited to, information which reflect 

management’s expectations regarding the Company’s future growth, results of operations (including, 

without limitation, future production and capital expenditures), performance (both operational and 

financial) and business prospects (including the timing and development of new deposits and the 

success of exploration activities) and opportunities. Often, this information includes words such as 

“plans”, “expects” or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, 

“forecasts”, “intends”, “anticipates” or “does not anticipate” or “believes” or variations of such words 

and phrases or statements that certain actions, events or results “may”, “could”, “would”, “might” or 

“will” be taken, occur or be achieved.  

http://www.sedarplus.ca/
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In making and providing the forward-looking information included in this MD&A the Company’s 

assumptions may include among other things: (i) assumptions about the price of boron and gold; (ii) 

that there are no material delays in the optimization of operations at the exploration and evaluation 

assets; (iii) assumptions about operating costs and expenditures; (iv) assumptions about future 

production and recovery; (v) that there is no unanticipated fluctuation in foreign exchange rates; and 

(vi) that there is no material deterioration in general economic conditions. Although management 

believes that the assumptions made and the expectations represented by such information are 

reasonable, there can be no assurance that the forward-looking information will prove to be accurate. 

By its nature, forward-looking information is based on assumptions and involves known and 

unknown risks, uncertainties and other factors that may cause the Company’s actual results, 

performance or achievements, or results, to be materially different from future results, performance 

or achievements expressed or implied by such forward-looking information. Such risks, uncertainties 

and other factors include among other things the following: (i) decreases in the price of boron and 

gold; (ii) the risk that the Company will continue to have negative operating cash flow; (iii) the risk 

that additional financing will not be obtained as and when required; (iv) material increases in 

operating costs; (v) adverse fluctuations in foreign exchange rates; and (vi) environmental risks and 

changes in environmental legislation.  

 
This MD&A (See “Risks and Uncertainties”) contains information on risks, uncertainties and other 

factors relating to the forward-looking information. Although the Company has attempted to identify 

factors that would cause actual actions, events or results to differ materially from those disclosed in 

the forward-looking information, there may be other factors that cause actual results, performances, 

achievements or events not to be anticipated, estimated or intended. Also, many of the factors are 

beyond the Company’s control. Accordingly, readers should not place undue reliance on forward-

looking information. The Company undertakes no obligation to reissue or update forward looking 

information as a result of new information or events after the date of this MD&A except as may be 

required by law. All forward-looking information disclosed in this document is qualified by this 

cautionary statement. 

 

Resource Properties & Description of Activities 
 

Piskanja Property, Serbia 
 

On August 31, 2010, the Company reported that it has been granted an exploration license for the 

Piskanja boron deposit in Serbia, by the Serbian Ministry of Mining and Energy. The license covers 

an area of approximately 3 square kilometres, and includes the entire known historical mineralized 

area along with a substantial amount of previously unexplored ground.  

 

On July 11, 2016, the Company received exploration license extensions for its wholly owned 

Piskanja boron project (3 km2). 

 

As a result of Boron opting for its license renewals under the new mining law, Boron’s Piskanja 

exploration license has now been extended until July 2018 with a further extension permissible at 

Boron’s option until July 2020. 

 

On January 3, 2020, the Company announced that it has taken a significant step forward in the 

advancement of its Piskanja Boron Project towards production. Boron has commenced the 

exploitation licensing process for Piskanja with the commissioning of an “Elaborate of Reserves” 

(the “Elaborate”), as it has now completed sufficient field work and related studies required for the 

production of the Elaborate. 
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The Elaborate is the first step in the exploitation license process and is culmination of several of 

Boron’s studies, resulting from the compilation of exploration work completed by Boron to date. 

The primary components of an Elaborate are a Mineral Resource Calculation and a Technical 

Economic Assessment, which must be generated in compliance with standards set by the Serbian 

Ministry of Mining.  

 

On February 14, 2020, the Company announced that it has entered into an agreement to re-acquire 

an interest in the Jarandol Basin Exploration License (“Jarandol”) in Serbia, which was previously 

held by Boron from 2013 to 2018. The Jarandol License covers 20.97 square kilometers and is 

directly adjacent to, and in between, both Boron’s 100% owned Piskanja boron project on the 

eastern edge of the Jarandol Basin, and the Serbian government’s Pobrdje Boron Mine, some 2.5 

km away from Piskanja on the opposite edge of the basin. Previous exploration has shown that 

Jarandol has the potential to host extensions to both the Piskanja and Pobrdje boron deposits, and/or 

the potential to host separate, similar boron deposits. The Jarandol license includes the right to 

explore for borates, lithium and other nonmetallic minerals, is valid until February 2022, and is 

extendible thereafter for up to 8 years in total. 

 

Jarandol agreement terms  

o “Kop Project” – a Serbian mineral exploration company owned, in part, by Dusan Podunavac, 

a Director of Boron, has been granted the exploration license for Jarandol, as Boron itself was 

not eligible to reapply for the Jarandol License once relinquished.  

o The Jarandol license covers 20.97 square kilometers, is valid until February 2022, and is 

extendible thereafter for up to 8 years in total, subject to certain conditions. 

o No consideration will be paid to Kop Project by Boron for the rights contained within this 

agreement.  

o It is the intention of the parties (Kop and Boron) to conduct future exploration on Jarandol by 

way of a strategic partnership with a third-party investor.  

o Boron has the right to earn an interest in any future strategic partnership with a third-party 

investor by contributing its previous exploration data from 2013 to 2018 (but is not obligated 

to do so), with the terms of such a partnership to be negotiated.  

o Boron has the right of first refusal to match any third-party investor’s offer to finance future 

exploration at Jarandol (but is not obligated to do so), on the same terms and conditions as 

those offered by the third-party.  

o Notwithstanding any agreement with a third-party investor regarding future exploration at 

Jarandol, Boron is granted, free of any charge, the exclusive right to full access/usage of any 

land without restriction within the Jarandol Licence area, which may be required by Boron for 

future geological research and/or mine development/operation of Boron’s Piskanja project.  

o The agreement remains in full force and effect for the period equalling that of a valid 

exploration license at Jarandol, including all permitted extensions. 

 

On December 17, 2020, the Company entered into a Letter of Intent with Temas Resources Corp. 

(“Temas”) for the joint development of Boron’s Piskanja Borate Project, located in Serbia 

(“Piskanja”).  

 

The salient terms in the Letter of Intent (“LOI”) as are follows:   

• Temas has a sole, exclusive, immediate, and irrevocable option to earn up to 50% equity 

interest in Balkan Gold (Boron’s wholly owned subsidiary which holds the license to the 

Piskanja Boron Project) by expending a total of €10.5 million towards the development of 

Piskanja, within a 36-month period (the “Option Transaction”).   
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• Upon receiving approval of the Option Transaction, Temas will make a one-time payment 

of 250,000 Temas common shares and 250,000 share purchase warrants (at $1.00 for 4 

years) to Boron.   

• The terms of this LOI will form the basis of a definitive, binding Option Agreement, which 

the parties contemplate will be entered into no later than April 15, 2021.  

• Temas has until Feb. 28, 2021 to complete its due diligence regarding Piskanja.  

• Each €210,000 advanced to the Project by Temas will earn Temas an additional 1% 

undivided equity interest in Balkan Gold, to a maximum of 50% interest for €10.5M.   

• Temas has the right to accelerate the Option expenditures.   

• Upon acquisition of 50% interest in Balkan Gold by completing its expenditures, Temas 

will entitled to representation on the board of Balkan Gold, voting rights, and dilution 

provisions, among other rights regarding the governance of Balkan Gold.   

• An included dilution provision will state that all cost overruns beyond the €10.5M 

obligation by Temas, are to be equally shared by Temas and Boron. In the event that one 

2 party chooses not to fulfil its funding obligation, that party’s interest in Balkan Gold will 

be diluted. If a party’s interest falls below 10%, such ownership is converted to a 2% net 

smelter royalty or 10% of net profits interest.  

• Boron will remain operator on the project until such time as Temas has exercised the 

Option and earned its 50% interest in Balkan Gold, at which point Temas will become 

operator of Piskanja.   

• During the 3-year Option Period, a joint technical committee made up of members from 

both Boronand Temas will have final say on matters pertaining to programs and budgets.  

• This LOI is non-binding, with the terms subject to the parties entering into a binding 

Option Agreement.  

• The Option Agreement will be subject to satisfactory completion of due diligence, 

applicable regulatory approvals, board approvals, shareholder approvals as may be 

required, amongst other factors. 

 

On June 16, 2021, the Company entered into an option and joint venture agreement with Temas 

Resources Corp. (“Temas”) to provide the irrevocable right and option to earn up to a 50% 

undivided interest in its Piskanja property. In exchange for the 50% interest, the Company will 

receive 250,000 common shares and 250,000 common share purchase warrants in the capital of 

Temas (received on August 4, 2021), and Temas will incur up to €10,500,000 in work expenditures 

on the property.  
 

On June 27, 2022, the company, and their partner Temas Resources Corp. reported results of an 

Independent Technical Report and Preliminary Economic Assessment (“PEA”) for the Piskanja 

boron project located in Serbia. 
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 PEA HIGHLIGHTS 
 

Post-tax Net Present Value (NPV10%) $524.9 million 

Post-tax IRR 78.7% 

Initial capital cost (Capex) (including 30% contingency) $79.9 million  

Capex payback from commercial production 12 months 

Life of Mine (“LOM”) 16 years 

Gross Project Revenue $2.02 billion 

Net Project Cash Flow (post-tax) $1.21 billion 

Average Annual Gross Revenue $126.0 million 

LOM average annual EBITDA $91.3 million 

Net operating margin 72.4% 

Post-tax Operating Cost per t of product $167.45 

Weighted average revenue per t of product $514.02 

LOM Sustaining Capital (including 30% contingency) $50.8 million  

LOM average gross production 305,304 tonnes 

Profitability Index (NPV/Capex) 6.57X (post-tax) 

LOM Capital Intensity Index (Initial Capex/ROM tonnage) $16.36 

LOM average C1 (cash operating) cost (run-of-mine production) $91.95/t 

Average annual production (sales grade) colemanite 258,272 t 

Average annual production of boric acid 25,000 tonnes  

LOM average C1 cost (colemanite) post-tax $154.50/t 

LOM average C1 cost (boric acid) post-tax $340.70/t 

LOM mining production 4.88 million tonnes 

LOM average grade B2O3  34.57 %  

Good potential for resource expansion 
 

Note: 

All values in this news release are reported in U.S. dollars unless otherwise noted 

Assumed price/t (colemanite 40% B2O3) for LOM: US$500 

Assumed price/t (boric acid, technical grade) for LOM: US$700 

Units expressed in metric tonnes 

 

Mineral Resources 

 

The basis for the PEA is the Mineral Resource Estimate prepared by Prof. Miodrag Banješević 

PhD. P.Geo, EurGeol.  

 

The updated Mineral Resource Statement generated for the Piskanja Project is as followings: 

 

Resource Category Geological Resource  

(tonne) 

B2O3 % Contained B2O3 

(tonne) 

Measured 1,391,574 35.59 495,251 

Indicated 5,478,986 34.05 1,865,677 

Measured + 

Indicated 

6,870,560 34.36 2,360,928 

Inferred 284,771 39.59 112,732 
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Key Conclusions of the PEA 

 

Exploration activities undertaken by Boron to date, in conjunction with the results of previous 

exploratory works, have outlined a significant boron minerals deposit which, in the opinion of the 

PEA Author, justifies further activities. Future activities should be undertaken in order to assess 

the potential of project development and, ultimately, mine construction. 

 

On December 5, 2022, the Company completed a Geological Elaborate for its Piskanja Boron 

Project in Serbia, which is the first of two technical reports required in order to be granted a mineral 

exploitation license. 

 

On December 27, 2022, the Company mutually cancelled joint venture and option agreement with 

Temas Resources Corp. As a result, Temas will no longer have any right to participate in the equity 

of Boron’s Piskanja Boron Project. 

 

On January 31, 2023, the Company reported that it has signed a Letter of Intent (the “LOI”) with a 

London based strategic investor, Osmose Limited (“Osmose”) to provide equity funding for the 

development of Boron’s Piskanja Boron Project. In accordance with the LOI, Osmose has agreed 

to provide funding which totals CAD$3,550,000 plus Euro22,000,000, in three tranches (the 

“Funding”). 

 

On March 20, 2023, the Company reported that a “Geological Elaborate on Resources and 

Reserves” for its Piskanja Boron Project has been submitted to the Serbian Mining Ministry. The 

review and approval of the Elaborate by an independent commission of local mining experts is the 

first (of two) required submissions in order to receive a mineral exploitation license. 

 

On August 30, 2023, the Company reported positive results from bulk-scale metallurgical testing 

conducted on samples from its 100% owned Piskanja Boron Property (“Piskanja”). The testing 

returned a commercial grade of ulexite concentrate with a 57.96% B2O3 content (66.9% mass 

recovery), which meets or exceeds the specifications of ulexite concentrate products commercially 

available from other leading boron producers. 

 

On April 18, 2023, the Company reported that it has agreed with Osmose Ltd. (“OL”) to amend 

certain terms of the Letter of Intent (the “LOI”), which was previously reported by the Company 

in a press release dated January 31, 2023. The agreed upon amendment to the LOI reflects the 

improving fundamentals of the Company’s Piskanja Boron Project since the parties negotiated the 

original terms of the LOI. 

 

The majority of the terms in the LOI remain unchanged, including the terms, conditions, timing 

and amount of project level funding to be provided by OL, totaling Euro22,000,000 in two 

tranches, in return for a 45 percent interest in the Piskanja Boron Project. 

 

The following is the agreed upon amendment to the original LOI: 

 

The Parties hereto agree that OL shall subscribe to: 

i. 35,500,000 units of Boron One at a total cost of CAD$4,260,000 (CAD$0.12 per unit) 

(the “Unit Purchase”).  

ii. Each unit shall consist of 1 common share and 1 share purchase warrant.  

iii. Each warrant is exercisable into one additional share of Boron One at a price of 

CAD$0.24. 

iv. Each warrant shall have a 2-year expiration term from the date of grant. 
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v. OL may exercise warrants, if and only if, in doing so, OL remains at below 19.9% 

ownership of Boron One. 

vi. OL shall complete the Unit Purchase on or before close of business (PST) April 30, 

2023. 

 

In the event OL fails to complete the Unit Purchase on or before the close of business (PST) April 

30, 2023, the terms of the Equity Unit Purchase shall amend as follows: 

 

The Parties hereto agree that OL shall subscribe to: 

i. 35,500,000 units of Boron One at the GREATER of EITHER CAD$0.12 per unit OR “X” 

per unit (the “Unit Purchase”). [where X= the closing price for Boron One on the TSXV 

Exchange on the day prior to when funds, which are sufficient for the Unit Purchase, are 

confirmed to be sent by OL, MULTIPLIED by 1.25] 

ii. Each unit shall consist of 1 common share and 1 share purchase warrant.  

iii. Each warrant is exercisable into one additional share of Boron One at a price of the 

GREATER of EITHER CAD$0.24 OR “Y”. [where Y = the price per unit MULTIPLIED 

by 2] 

iv. Each warrant shall have a 2-year expiration term from the date of grant. 

v. OL may exercise warrants, if and only if, in doing so, OL remains at below 19.9% 

ownership of Boron One. 

 

Notwithstanding, Boron One is under no obligation to accept Unit Purchase funds from OL after 

April 30, 2023. 

 

On September 5, 2023, the Company reported on a third and final, positive set of results from bulk-

scale metallurgical testing conducted on samples from its 100% owned Piskanja Boron Property. 

The testing returned a commercial grade of Boric Acid (with a 56.03% B2O3 content and a leach 

recovery rate of 87.2%). These results meet the specifications of Boric Acid commercially 

produced by other leading boron producers. 

 

On September 25, 2023, the Company reported that an independently authored Feasibility Study 

for the Company’s Piskanja Boron Project (the “Feasibility Study”) has been completed, and is 

ready for submission to the Serbian Mining Ministry in compliance with the terms of the 

Company’s exploration license. 

 

On December 11, 2023, the Company announced that its amended Geological Elaborate for its 

Piskanja Boron Project, has received approval from the Serbian Mining Ministry’s Independent 

Commission of local mining experts, as a requisite step in the mineral exploitation licensing 

process. 

 

On January 15, 2024, the Company announced that it received a “Certificate of Reserves” for the 

Company’s wholly owned Piskanja Boron Project, from the Serbian Mining Ministry. The issuance 

of the Certificate of Reserves is a requisite step in the mineral exploitation licensing process, and 

is the result of the approval of the Company’s Geological Elaborate. 
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On February 5, 2024, the Company reported that it has been granted a new exploration license by 

the Serbian Ministry of Mining and Energy for the Company’s wholly owned Piskanja Boron 

Project. This new 3-year license ensures the Company’s continued exclusive rights to the Piskanja 

property, as the Company progresses through the mineral exploitation approval process for 

Piskanja (the “Approval Process”) with the Mining Ministry. As previously reported by the 

Company, it has received a “Certificate of Reserves” from the Mining Ministry as the first requisite 

step in the Approval Process, and is readying the mandatory documentation for submission in order 

to receive the “Approval of the Exploitation Field” as the next step in the Approval Process. 

 

On February 22, 2024, the Company reported that it has submitted an application to re-acquire an 

exploration license for the Jarandol Basin in Serbia, which was previously held by the Company 

from 2013 to 2018. The Jarandol License application covers 20.97 square kilometers and includes 

all territory directly adjacent to, and in between, both the Company’s 100% owned Piskanja project 

on the eastern edge of the Jarandol Basin, and the Serbian government owned Pobrdje Boron Mine, 

some 2.5 km away from Piskanja on the opposite edge of the basin. 

 

On April 16, 2024, the Company reported that it has received a mineral exploration license covering 

21 square kilometers within the Jarandol Basin in Serbia.  

 

On April 30, 2024, the Company announced that it has been granted a Certificate of Reserves 

(“CoR”) for its Piskanja Boron Project, by the Serbian Mining Ministry. The CoR is a requisite 

step in the mineral exploitation licensing process, and permits the Company to proceed to the next 

step in the approval process, which is the “Approval for the Exploitation Field”. 

 

On May 5, 2025, the Company entered into a letter of intent with Resavica RKU, a Serbian publicly 

owned mining company. The non-binding letter of intent outlines potential co-operation between 

the parties regarding the refurbishment of Resavica's Pobrdje colemanite mine, as well as the 

continuing development at Boron One's Piskanja boron project. 
 

On May 12, 2025, the Company completed this year's geological exploration program of borates 

and accompanying raw minerals on its Jarandol basin licence area in Serbia. The exploration results 

were compiled into a requisite annual report and submitted to the Ministry of Mining. 

 

On May 26, 2025, the Company completed an independent environmental impact assessment (EIA) 

for its Piskanja boron project to ensure that every aspect of the project is evaluated with the utmost 

care for environmental stewardship. 

 

Selected Annual Information 

 

 Year ended June 30, 

 2025 2024 2023 
Total revenue $ - $ - $ - 
Net loss (923,340) (970,624) 9903,885) 
Basic and diluted loss per share (0.00) (0.00) (0.01) 
Total assets 11,286,229 11,071,554 10,354,771 
Total long-term liabilities 39,718 48,709 - 
Cash dividends per share  - - 



 

Selected Quarterly Information 

 
The following selected financial information is derived from the audited financial statements of the Company. 

 
 Q4 Q3 Q2 Q1 

 Jun 30 Mar 31 Dec 30 Sep 30 

 2025 2025 2024 2024 

Exploration and evaluation assets $ 11,141,740 $ 11,032,732 $ 10,949,953 $ 10,880,953 

Total revenues $ - $ - $ - $ - 

Net loss:     

Total $ (227,326) $ (216,049) $ (233,612) $ (246,353) 

Per share $ (0.00) $ (0.00) $ (0.00) $ (0.00) 

Per share, fully diluted $ (0.00) $ (0.00) $ (0.00) $ (0.00) 

 
 Q4 Q3 Q2 Q1 

 Jun 30 Mar 31 Dec 31 Sept 30 

 2024 2024 2023 2023 

Exploration and evaluation assets $ 10,811,953 $ 10,527,774 $ 10,420,352 $ 10,204,724 

Total revenues $ - $ - $ - $ - 

Net loss:     

Total $ (216,192) $ (263,242) $ (234,683) $ (256,507) 

Per share $ (0.00) $ (0.00) $ (0.00) $ (0.00) 

Per share, fully diluted $ (0.00) $ (0.00) $ (0.00) $ (0.00) 

 

During the quarter ended June 30, 2025, net loss increased to $227,326 compared to $216,049 for 

the quarter ended March 31, 2025. The increase was primarily attributable to management fees of 

$91,050 (March 31, 2025 – $88,658) and office expense of $71,464 (March 31, 2025 – $68,217). 

 

During the quarter ended March 31, 2025, net loss decreased to $216,049 compared to $233,612 for 

the quarter ended December 31, 2024. The decrease was primarily attributable to accounting and 

audit fees of $17,350 (December 31, 2024 – $25,950) and legal fees of $3,802 (December 31, 2024 

– $10,978). 

 

During the quarter ended December 31, 2024, net loss decreased to $233,612 compared to $246,353 

for the quarter ended September 30, 2024. The decrease was primarily attributable to management 

fees of $87,884 (September 30, 2024 – $108,802). 

 

During the quarter ended September 30, 2024, net loss increased to $246,353 compared to $216,192 

for the quarter ended June 30, 2024. The increase was primarily attributable to management fees of 

$108,802 (June 30, 2024 – $87,121) and legal fees of $6,326 (June 30, 2024 – recovery of $41,239). 

 

During the quarter ended June 30, 2024, net loss decreased to $216,192 compared to $263,242 for 

the quarter ended March 31, 2024. The decrease was primarily attributable to management fees of 

$87,121 (March 31, 2024 – $108,116) and legal fees recovery of $41,239 (March 31, 2024 – expense 

of $13,955). 

 

During the quarter ended March 31, 2024, net loss increased to $263,242 compared to $234,683 for 

the quarter ended December 31, 2023. The increase was primarily attributable to accounting and 

audit fees of $14,243 (December 31, 2023 – $4,748) and legal fees of $13,955 (December 31, 2023 

– recovery of $8,901). 

 

During the quarter ended December 31, 2023, net loss decreased to $234,683 compared to $256,507 

for the quarter ended September 30, 2023. The increase was primarily attributable to accounting and 

audit fees of $4,748 (September 30, 2023 – $29,918) and legal fees recovery of $8,901 (September 
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30, 2023 – $26,887) that was partially off-set by management fees of $112,107 (September 30, 2023 

- $81,747). 

 

During the quarter ended September 30, 2023, net loss increased to $256,507 compared to $189,916 

for the quarter ended June 30, 2023. The increase was primarily attributable to management fees of 

$81,747 (June 30, 2023 - $75,918), accounting and audit fees of $29,918 (June 30, 2023 – $14,568) 

and legal fees of $26,887 (June 30, 2023 – recovery of $362). 

 

Results of Operation 

 

Year ended June 30, 2025 

 

During the year ended June 30, 2025, the Company incurred a net loss of $923,340 (2024 – 

$970,624). Significant fluctuations during the year included: 
 

i) Filling fees of $18,512 (2024 – $40,692). The decrease is primarily due to the filings 

related to share activities during the current year. 

 

ii) Legal fees of $13,046 (2024 – recovery of $8,917). The increase is primarily due to legal 

fees relating to administrative services during the current period. 
 

iii) Rent of $1,922 (2024 – recovery of $3,959). The increase is primarily due to an operating 

cost refund received during the comparative period. 

 

iv) Travel and promotion of $69,699 (2024 – $148,443). The decrease is primarily due to 

fewer business meetings during the current period. 
 

Three months ended June 30, 2025 

 

During the period ended June 30, 2025, the Company incurred a net loss of $227,326 (2024 – 

$216,192). Significant fluctuations during the period included: 

 

i) Filling fees of $2,490 (2024 – $16,034). The decrease is primarily due to less activities 

during the current period. 

 

ii) Legal fees recovery of $8,060 (2024 – $23,024). The decrease is primarily due to legal 

fees relating to administrative services during the current period. 

 

iii) Rent of $1,647 (2024 – recovery of $10,863). The increase is primarily due to an 

operating cost refund received during the comparative period. 

 

iv) Travel and promotion of $18,194 (2024 – $22,271). The decrease is primarily due to 

fewer business meetings during the current period. 
 

Liquidity and Solvency 
 

The Company’s activities have been funded primarily through equity financing and unsecured loans 

along with the incidental mining revenues, and the Company expects that it will continue to be able 

to utilize these sources of financing until it develops significant cash flow from operations. There 

can be no assurance, however, that the Company will be successful in its efforts. If such funds are 

not available or other sources of finance cannot be obtained, then the Company will be forced to 
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curtail its activities to a level for which funding is available or can be obtained. The issuer has and 

continues to maintain good relations with its creditors and suppliers. 
 

The Company’s current asset position decreased to $148,998 as at June 30, 2025 compared to 

$228,722 as at June 30, 2024. 
 

The Company had a working capital deficiency at June 30, 2025 of $377,114 (2024 – $420,654). 

Current liabilities decreased to $526,112 as at June 30, 2025 compared with $649,376 as at June 30, 

2024. The decrease was due to decrease of $18,520 in accounts payable and accrued liabilities.  
 

Off Balance Sheet Arrangements 
 

There are no off-balance sheet arrangements to which the Company is committed. 
 

Capital Resources 
 

Convertible debentures 

  

Balance June 30, 2023  $ 62,657 

  

Debentures interest   5,415 

  

Balance June 30, 2024   68,072 

  

Debentures interest   5,399 

  

Balance June 30, 2025  $ 73,471 

 

During the year ended June 30, 2025, the Company: 
 

Cash used in operating activities for the year ended June 30, 2025 of $903,578 (2024 – $915,722) 

are primarily as a result of operating costs detailed on the statement of operations and comprehensive 

loss, as well as cash used to pay non-cash working capital items. 

 

Cash provided by financing activities for the year ended June 30, 2025 of $1,240,836 (2024 – 

$1,539,223) are a result of net proceeds from private placements and warrant exercises. 
 

Cash used in investing activity for the year ended June 30, 2025 of $413,036 (2024 – $599,879) are 

a result of exploration and evaluation asset expenditures in Serbia. 

  



Boron One Holdings Inc.  

Management Discussion and Analysis 

For the year ended June 30, 2025 

 

12 

 

Related Party Transactions 
 

Key management personnel include those persons having authority and responsibility for planning, 

directing and controlling the activities of the Company as a whole. The Company has determined 

that key management personnel consist of executive and non-executive members of the Company’s 

Board of Directors and corporate officers. The remuneration of directors and other members of key 

management personnel during the year ended June 30, 2025 and 2024 were as follows: 

 

 2025 2024 

     

Consulting (included within office expense) $ 36,000 $ 76,800 

Office and miscellaneous  83,834  81,260 

Geological consulting (included within exploration and 

evaluation assets) 

 18,000  18,000 

Management fees  376,394  389,091 

Rent  13,665  13,190 

Wage  40,800  - 

Travel and promotion  4,555  4,396 

     

 $ 573,248 $ 582,737 

 

Key Management Compensation   

 2025 2024 

   

Management fees – short term benefits $ 376,394 $ 389,091 

Geological consulting fees* $ 18,000 $ 18,000 
*Included in exploration and evaluation assets. 

 

As at June 30, 2025, prepaids include $3,000 (2024 - $Nil) related to advances for consulting fees 

and accounts payable and accrued liabilities includes $113,879 (2024 - $89,374) due to related parties 

comprised of unpaid geological fees, office costs, management fees and travel costs. All amounts 

due to related parties are unsecured, non-interest bearing and have no fixed terms of repayment. 

 

During the year ended June 30, 2025, related parties participated in private placements acquiring 

285,000 (2024 - 600,000) common shares for $14,250 (2024 - $30,000). 

 

i) paid or accrued $268,394 (2024 – $281,091) to the CEO of the Company, namely Tim 

Daniels, for management services. At June 30, 2025, the Company had $38,447 of accounts 

payable owing to the CEO. 

 

ii) paid $18,220 (2024 – $17,586) to the CEO of the Company, namely Tim Daniels, for rent, 

personal vehicle usage and travel expenses in the normal course of business. 

 

iii) paid or accrued $83,834 (2024 – $81,260) to the spouse of the CEO of the Company, namely 

Senka Grbovic, for office and administrative related consulting services. At June 30, 2025, 

the Company had $13,680 of accounts payable owing to the spouse of the CEO. 

 

iv) paid or accrued $108,000 (2024 – $108,000) to the CFO of the Company, namely Blake 

Fallis, for management services. At June 30, 2025, the Company had $21,216 of accounts 

payable owing to the CFO. 
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v) paid or accrued $36,000 (2024 – $36,000) to the spouse of the CFO of the Company, namely 

Gwen Fallis, for marketing and other office related consulting services. At June 30, 2025, 

the Company had $3,000 of prepaids to the spouse of the CFO. 
 

vi) paid or accrued $40,800 (2024 – $40,800) to the son of the CFO of the Company, namely 

Morgan Fallis, for corporate secretarial services, of which was included in office and 

miscellaneous. At June 30, 2025, the Company had $3,788 of accounts payable owing to the 

son of the CFO. 

 

vii) paid or accrued $18,000 (2024 – $18,000) to a director and manager of mining operations, 

namely James Wallis, for geological consulting services. At June 30, 2025, the Company 

had $21,558 of accounts payable owing to a director of the Company, namely James Wallis.  

 

At June 30, 2025, the Company had $15,190 (2024 – $15,190) of accounts payable owing to a 

company owned by a director of the Company, namely Dusan Podunavac. 

 

All amounts due to related parties are unsecured, non-interest bearing and have no fixed terms of 

repayment. 

 

Financial Instruments and Other Instruments 

 

The Company designated cash as fair value through profit or loss, measured at fair value. Accounts 

payable and accrued liabilities are designated as other financial liabilities and measured at amortized 

cost. Management did not identify any material embedded derivatives, which require separate 

recognition and measurement.   

 

Outstanding Share Capital – As at October 28, 2025 

 

Outstanding common shares – 248,629,706 

 

Outstanding stock options 
 

Options 
Price  

Expiry Date 

   

  2,100,000 $0.10 January 7, 2026 

  7,450,000 $0.06 August 1, 2030 
   

  9,550,000   
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Outstanding share purchase warrants   
 

Warrants  Price Expiry Date 

    

  3,933,363  $ 0.15 March 11, 2026 

  2,440,000   0.07 December 7, 2026 

  5,366,000  0.07 December 19, 2026 

  7,266,000  0.06 January 17, 2027 

  2,966,000  0.07 March 10, 2027 

  330,000  0.07 March 25, 2027 

  4,115,000  0.05 May 27, 2028 

  4,120,000  0.05 June 24, 2028 

  10,025,000  0.05 August 25, 2028 

  325,000  0.05 August 25, 2028 

  3,350,000  0.05 September 4, 2028 

  90,000  0.05 September 4, 2028 

    

  44,326,363    

 

During the period from July 1, 2024 to October 28, 2025, the Company: 

 

i) Closed a warrant exercise incentive program and issued 7,266,000 common shares upon 

exercise of warrants for proceeds of $435,960. Under the terms of the program, participating 

holders were issued 7,266,000 additional common share purchase warrants. Each new warrant 

is exercisable at $0.06 until January 17, 2027, subject to the right of the Company to accelerate 

expiry upon 30 days’ notice if the shares of the Company trade on the TSX Venture Exchange 

at or above $0.10 for a period of 10 days. Proceeds were allocated $435,960 to share capital and 

$Nil to reserves using the residual method. The Company also paid $8,600 in commission for 

incentive program.  

 

ii) Issued 2,914,000 common shares pursuant to the exercise of warrants for gross proceeds of 

$145,700. 

 

iii) Completed a non-brokered private placement of 7,051,000 units at a price of $0.05 per unit for 

gross proceeds of $352,550. Each unit consists of one common share and one 30-month share 

purchase warrant. Each warrant will be exercisable into one common share at a price of $0.07. 

Proceeds were allocated $352,550 to share capital and $Nil to reserves using the residual 

method. The Company paid share issuance costs of $39,269 in cash and issued 160,000 broker 

warrants valued at $8,478. It was estimated using the Black-Scholes option pricing model with 

the following assumptions: expected life 2.5 years, volatility 148.72%, risk-free rate 3.04%, 

dividend yield 0%. 

 

iv) Closed a warrant exercise incentive program and issued 4,115,000 common shares upon 

exercise of warrants for proceeds of $205,750, of which $10,000 remains receivable as of June 

30, 2025. Under the terms of the program, participating holders were issued 4,115,000 

additional common share purchase warrants. Each new warrant is exercisable at $0.05 in the 

first year, and $0.07 for the second and third year, subject to the right of the Company to 

accelerate expiry upon 30 days’ notice if the shares of the Company trade on the TSX Venture 

Exchange at or above $0.10 for a period of 10 days. Proceeds were allocated $205,750 to share 

capital and $Nil to reserves using the residual method.  
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v) Completed a non-brokered private placement of 4,120,000 units at a price of $0.05 per unit for 

gross proceeds of $206,000. Each unit consists of one common share and one common share 

purchase warrant. Each warrant will be exercisable into one common share at a price of $0.05 

for one year and $0.07 for two further years. Proceeds were allocated $164,800 to share capital 

and $41,200 to reserves using the residual method. The Company also paid $4,999 in 

commission for incentive program. 

 

vi) Completed a non-brokered private placement of 10,025,000 units at a price of $0.04 per unit for 

gross proceeds of $401,000. Each unit consists of one common share and one common share 

purchase warrant. Each warrant will be exercisable into one common share at a price of $0.05 

in the first year and $0.07 for the two further years. The Company paid finder’s fees of $13,000 

and issued 325,000 broker warrants. 

 

vii) Granted 7,450,000 stock options to directors, officers, employees, and consultants of the 

Company. The options are exercisable at $0.06 per option for 60 months.  

 

viii) Completed a non-brokered private placement of 3,350,000 units at a price of $0.04 per 

unit for gross proceeds of $134,000. Each unit consists of one common share and one common 

share purchase warrant. Each warrant will be exercisable into one common share at a price of 

$0.05 in the first year and $0.07 for the two further years. The Company paid finder’s fees of 

$10,120 and issued 90,000 broker warrants. 

 

Protection Rights Plan 
 

On October 11, 2011, the Company announced that it has now officially adopted the Shareholder 

Protection Rights Plan previously approved by shareholders. The Shareholder Protection Rights Plan 

(commonly known as a “Poison Pill”) is intended to provide shareholders of the Company with 

protection against hostile take-over bids. The Rights Plan attaches to all common shares but is not 

exercisable or independently transferable until separation, which will only occur following a time 

that a bidder acquires or seeks to acquire 20% or more of the outstanding shares of the Company. 

Upon separation all shareholders except the bidder will have the right to acquire additional shares at 

a substantial discount, effectively diluting the holdings of the bidder. Separation of the rights will 

not occur in the event of a “permitted bid”, being a bid that, among other things, requires the bid to 

be open for at least 35 days and be subject to acceptance by shareholders holding at least 50% of the 

shares not owned by the bidder.  

 

On February 5, 2013, the Company proposed an amendment to the Shareholder Protection Rights 

Plan. The proposed shareholder protection rights plan amendments were subsequently ratified at the 

company's AGM held in Victoria May 16, 2014. 
 

On June 28, 2019, the Shareholder Protection Rights Plan was amended and ratified at the Company's 

AGM held in Victoria, BC. 

 

Risks and Uncertainties 
 

The reader is advised that the following is merely a summary of the risks and uncertainties faced by 

the Issuer. 
 

Mining exploration is an inherently risky business with no guarantees that further exploration will 

result in an economically viable mine. Amongst the risks faced by the Issuer are such things as 

foreign government risks; title risks; currency fluctuations and deflationary risks; exploration and 
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mining risks; competition risks; financing risks; uninsurable risks; permits and licences risks; mineral 

prices risks; and environmental regulations risks. 
 

The mineral industry is intensely competitive in all its phases. The Company competes with many 

other companies who have greater financial resources and experience. The market price of precious 

metals and other minerals is volatile and cannot be controlled. Exploration for minerals is a 

speculative venture. There is no certainty that the money spent on exploration and development will 

result in the discovery of an economic ore body. The Company’s activities outside of Canada make 

it subject to foreign currency fluctuations and this may materially affect its financial position and 

results. The Company has limited financial resources, no source of operating cash flows and no 

assurances that sufficient funding, including adequate financing, will be available to conduct further 

exploration and development of its projects or to fulfill its obligations under the terms of any option 

or joint venture agreements. If the Company’s generative exploration programs are successful, 

additional funds will be required for development of one or more projects. Failure to obtain additional 

financing could result in the delay or indefinite postponement of further exploration and development 

or the possible loss of the Company’s properties. 
 

Foreign Currency Risk 

 

The Company has operations in Canada, the United States and Serbia subject to foreign currency 

fluctuations. The Company’s operating expenses are incurred in Canadian dollars, United States 

dollars (“US dollars”) and Serbian dinars, and the fluctuation of the Canadian dollar in relation to 

these other currencies will have an impact upon the profitability of the Company and may also affect 

the value of the Company’s assets and the amount of shareholders’ equity. The Company has not 

entered into any agreements or purchased any instruments to hedge possible currency risks. 
 

Further development on the Issuer’s properties is dependent upon the Issuer securing additional 

financing or arranging for other parties to participate in and/or fund such development. There is no 

assurance that that such arrangements can be secured. 
 

Qualified Persons Review 
 

Pursuant to NI 43-101, the Issuer confirms that James E Wallis, M.Sc. (Eng), P. Eng., a consultant 

to the company, who is a Qualified Person under National Instrument 43-101 has reviewed the 

technical information contained herein. 

 

Approval 

 

The Board of Directors of the Company has approved the disclosure contained in this Management 

Discussion & Analysis. A copy of this Management Discussion & Analysis will be provided to 

anyone who requests it. 

 

Controls and Procedures 

 

Disclosure controls and procedures (‘DC&P’) are intended to provide reasonable assurance that 

information required to be disclosed is recorded, processed, summarized and reported within the time 

periods specified by securities regulations and that information required to be disclosed is 

accumulated and communicated to management. Internal controls over financial reporting (‘ICFR’) 

are intended to provide reasonable assurance regarding the reliability of financial reporting and the 

preparation of financial statements for external purposes in accordance with Canadian generally 

accepted accounting principles. TSX Venture listed companies are not required to provide 

representations in their annual filings relating to the establishment and maintenance of DC&P and 
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ICFR, as defined in Multinational Instrument MI 52-109. In particular, the CEO and CFO certifying 

officers do not make any representations relating to the establishment and maintenance of (a) controls 

and other procedures designed to provide reasonable assurance that information required to be 

disclosed by the issuer in its annual filings, interim filings or other reports filed or submitted under 

securities legislation is recorded, processed, summarized and reported within the time periods 

specified in securities legislation, and (b) a process to provide reasonable assurance regarding the 

reliability of financial reporting and the preparation of financial statements for external purposes in 

accordance with the issuer’s IFRS. The issuer’s certifying officers are responsible for ensuring that 

processes are in place to provide them with sufficient knowledge to support the representations they 

are making in their certificates regarding absence of misrepresentations and fair disclosure of 

financial information. Investors should be aware that inherent limitations on the ability of certifying 

officers of a venture issuer to design and implement on a cost effective basis DC&P and ICFR as 

defined in MI 52-109 may result in additional risks to the quality, reliability, transparency and 

timeliness of interim and annual filings and other reports provided under securities legislation. 

 

Management’s Responsibility for Financial Statements 

 

The information provided in this report, including the financial statements, is the responsibility of 

management. In the preparation of these statements, estimates are sometimes necessary to make a 

determination of future values for certain assets or liabilities. Management believes such estimates 

have been based on careful judgments and have been properly reflected in the accompanying 

financial statements. 
 

Financial Instruments, New Accounting Policies and Future Accounting Pronouncements 

 

Please refer to the June 30, 2025 consolidated financial statements on www.sedarplus.ca. 

 

Other Matters 

 

Additional information relating to the Company can be found on SEDAR+ at www.sedarplus.ca and 

also on the Company’s website at www.boronone.com. 

 

http://www.sedarplus.ca/
http://www.sedar.com/
http://www.boronone.com/

