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Cautionary Statement & Forward-Looking 
Information
This presentation has been prepared by Boron One Holdings Inc. (“BONE”) and consists of slides for a presentation concerning BONE’s project. By reviewing/attending this presentation you agree to 
be bound by the following conditions:

The PEA summarized in this presentation is considered preliminary in nature, contains numerous assumptions and includes Inferred Mineral Resources that are considered too speculative, 
geologically, to have the economic considerations applied to them that would enable them to be categorized as Mineral Reserves. There is no certainty that the results of the PEA will be realized. 
No Mineral Reserves have been estimated for Piskanja. Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability. Inferred Mineral Resources are that part of 
the Mineral Resource for which quantity and grade or quality are estimated on the basis of limited geologic evidence and sampling, which is sufficient to imply but not verify grade or quality 
continuity. Inferred Mineral Resources may not be converted to mineral reserves. It is reasonably expected, though not guaranteed, that the majority of Inferred Mineral Resources could be 
upgraded to Indicated Mineral Resources with continued exploration. Mineral Resources are captured within an optimized pit shell and meet the test of reasonable prospects for economic 
extraction.

Forward-Looking Statements
This presentation contains forward-looking statements and forward-looking information (collectively, “forward-looking statements”) within the meaning of applicable Canadian and U.S. securities 
legislation. All statements, other than statements of historical fact, included herein including, without limitation, the results of the PEA, including the projected Capex, the estimated after-tax NPV 
and IRR, the estimated LOM and estimated concentrate grades, the potential production from and viability of Piskanja, the risks and opportunities outlined in the PEA, the potential tonnage, grades 
and content of deposits, the extent of mineral resource estimates, anticipated exploration program results from exploration activities, the discovery and delineation of mineral 
deposits/resources/reserves and the anticipated business plans and timing of future activities of the Company are forward-looking statements. Although the Company believes that such 
statements are reasonable, it can give no assurance that such expectations will prove to be correct. Forward-looking statements are typically identified by words such as: “believes”, “expects”, 
“anticipates”, “intends”, “estimates”, “plans”, “may”, “should”, “would”, “will”, “potential”, “scheduled” or variations of such words and phrases and similar expressions, which, by their nature, 
refer to future events or results that may, could, would, might or will occur or be taken or achieved. In making the forward-looking statements in this news release, the Company has applied several 
material assumptions, including without limitation, that the Company will receive all necessary approvals required to develop Piskanja as outlined in the PEA, that the assumptions in the PEA are 
reasonably accurate, market fundamentals will result in sustained boron demand and prices, the receipt of any necessary permits, licenses and regulatory approvals in connection with the future 
development of Piskanja in a timely manner, the availability of financing on suitable terms for the development, construction and continued operation of the Company’s projects and its ability to 
comply with environmental, health and safety laws.
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Risk Factors & Cautionary Note to U.S. Investors
Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to differ 
materially from any future results, performance or achievements expressed or implied by the forward-looking information. Such risks and other factors include, among others, requirements for 
additional capital, operating and technical difficulties in connection with mineral exploration and development activities, actual results of exploration activities, including on the Piskanja project, 
the estimation or realization of mineral reserves and mineral resources, and there is no guarantee that such interests, will be certain, the timing and amount of estimated future production, the 
costs of production, capital expenditures, the costs and timing of the development of new deposits, requirements for additional capital, future prices of boron, changes in general economic 
conditions, changes in the financial markets and in the demand and market price for commodities, lack of investor interest in future financings, accidents, labour disputes and other risks of the 
mining industry, delays in obtaining governmental approvals (including of the TSX Venture Exchange), permits or financing or in the completion of development or construction activities, risks 
relating to epidemics or pandemics such as COVID–19, including the impact of COVID–19 on the Company’s business, financial condition and results of operations, changes in laws, regulations and 
policies affecting mining operations, title disputes, the inability of the Company to obtain any necessary permits, consents, approvals or authorizations, the timing and possible outcome of any 
pending litigation, environmental issues and liabilities, and risks related to joint venture operations, and other risks and uncertainties disclosed in the company’s continuous disclosure documents. 
All of the Company’s Canadian public disclosure filings may be accessed via www.sedar.com and readers are urged to review these materials.

Readers are cautioned not to place undue reliance on forward-looking statements. The Company does not undertake any obligation to update any of the forward-looking statements in this news 
release or incorporated by reference herein, except as otherwise required by law.

Cautionary Note to United States Investors
Boron One Holdings Inc. prepares its disclosure in accordance with the requirements of securities laws in effect in Canada, which differ from the requirements of U.S. securities laws.  Terms relating to mineral resources in 
this news release are defined in accordance with NI 43-101 under the guidelines set out in CIM Definition Standards on Mineral Resources and Mineral Reserves, adopted by the Canadian Institute of Mining, Metallurgy and 
Petroleum Council on May 19, 2014, as amended (“CIM Standards”). The U.S. Securities and Exchange Commission (the “SEC”) has adopted amendments effective February 25, 2019 (the “SEC Modernization Rules”) to its 
disclosure rules to modernize the mineral property disclosure requirements for issuers whose securities are registered with the SEC under the U.S. Securities Exchange Act of 1934.

As a result of the adoption of the SEC Modernization Rules, the SEC will now recognize estimates of “measured mineral resources”, “indicated mineral resources” and “inferred mineral resources”, which are defined in 
substantially similar terms to the corresponding CIM Standards.  In addition, the SEC has amended its definitions of “proven mineral reserves” and “probable mineral reserves” to be substantially similar to the corresponding 
CIM Standards.

U.S. investors are cautioned that while the foregoing terms are “substantially similar” to corresponding definitions under the CIM Standards, there are differences in the definitions under the SEC Modernization Rules and the 
CIM Standards.  Accordingly, there is no assurance any mineral resources that Boron One may report as “measured mineral resources”, “indicated mineral resources” and “inferred mineral resources” under NI 43-101 would 
be the same had Boron One Holdings Inc. prepared the resource estimates under the standards adopted under the SEC Modernization Rules.

In accordance with Canadian securities laws, estimates of “inferred mineral resources” cannot form the basis of feasibility or other economic studies, except in limited circumstances where permitted under NI 43-101.

Information contained in this document is for informational purposes only, is subject to change, and does not constitute an offer or solicitation.

The technical information in this presentation was approved by James E Wallis, M.Sc. (Eng), P. Eng., a director of the company, who is a Qualified Person under National Instrument 43-101.
3



W H Y  B O R O N  O N E

Key Milestones Achieved. A Clear Path to Production.

$525M
After-tax NPV₁₀ (PEA, 2022)

78.7%
After-tax IRR

12 mo
Capex payback from startup

~$16.4M
Current market cap (TSXV: 

BONE)

• Boron: critical mineral with no substitutes — supply concentrated in 2 producers, demand outpacing supply

• Key milestones achieved: exploration complete, robust PEA, EIA complete, Certificate of Reserves issued, first binding 
offtake signed

• Supportive jurisdiction: operating in Serbia with fiscal incentives and an established mining sector
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W H A T  I S  B O R O N ?

Used In 500+ Products That Impact Modern Life

Semiconductors
Doping agent in chips & fiber optics

Defense industry
Armor, propellants, neutron absorbers

High-strength steel
Hardenability at tiny dosages

Borosilicate glass
LCDs, solar panels, smartphones

Permanent magnets
NdFeB magnets in motors & turbines

Ceramics & enamels
Glazes, fiberglass, insulation

Fertilizers
Essential plant micronutrient

Medicines & detergents
Pharma, cleaning, metallurgy

Boron touches our lives every day — even if we don’t realize it.
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W H Y  B O R O N  M A T T E R S

A Critical, Irreplaceable Mineral For Decarbonization

Wind turbines Solar panels Rechargeable batteries

Electric vehicles
Nuclear fusion & 
shielding

Hydrogen fuel cells & 
transport

Energy efficiency & 
motors

Improved crop yield Carbon capture

“Boron is a high impact, cross-cutting super material.” — Credit Suisse
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B O R O N  M A R K E T

Demand Is Outpacing Supply

Source: Aranca, Global Borates Supply–Demand Overview (08.06.23)

“Borate demand outpacing 
supply in medium horizon, 
despite expansions.”

— Rio Tinto Minerals

Supply–demand gap expected to widen in 
the mid-to-long term.
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B O R O N  M A R K E T

Boron Prices — Rising Dramatically

$11.82B
projected global boron market by 2029 — The Business Research 

Company

25–40%
projected price increase in the next 4–5 years as the supply–

demand gap widens — Aranca

Structural demand growth, highly concentrated supply and few new projects in the pipeline underpin the price 
outlook — a permitted European deposit is positioned to capture it.
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B O R O N  S U P P L Y

A Rare Mineral — A Concentrated Market

<10
economic boron deposits globally — under 

100 years of supply

75%
of global production controlled by just 2 

producers

73%
of global reserves held in a single country 

(Türkiye)

New, independent supply is scarce — a permitted European deposit is strategically valuable to industrial consumers 
seeking supply security.
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B O R O N  S U P P L Y

Designated As Essential, With No Viable Alternatives Available

Boron appears on Critical Raw Materials lists in:

European Union United States United Kingdom China

India Japan South Korea + many more

Critical designation reflects both economic importance and supply risk. For most applications there is no viable 
substitute for boron — demand is structural, not cyclical.
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T H E  P R O J E C T

Boron One Project Licenses

Piskanja Boron Project
Flagship deposit — PEA complete, exploitation 
licensing underway

Pobrdje Boron Mine
Licensed, operating mine — LOI signed to 
refurbish & upgrade

Jarandol Basin Exploration Area
21 km², 100% licensed by BONE — expansion 
potential

11



T H E  P R O J E C T

Piskanja — Key Milestones Successfully Achieved

C O M P L E T E

Exploration phase complete

Serbian Feasibility Study complete — robust economics

Metallurgical work complete

Certificate of Reserves issued

Environmental Impact Assessment complete

Robust PEA economics (2022)

I N  P R O G R E S S

Exploitation licensing process underway

Industry partnerships in process

PEA economics (2022):   NPV₁₀ $525M   |   IRR 78.7%   |   Capex payback 12 months

12



T H E  P R O J E C T

First Binding Offtake Agreement Announced

K E Y  T E R M S

Binding three-year offtake agreement

Minimum annual purchase of 25,000 tonnes

Option to expand to 50,000 tonnes annually

Take-or-pay provisions

Minimum floor-pricing mechanism

W H Y  I T  M A T T E R S

Capex financing
Bankable revenue supports project debt

Proven customer demand
A real buyer validates the product

Lender confidence
Demonstrates the mine will generate revenue

Significant potential revenue
Floor pricing protects the downside
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T H E  P R O J E C T

Updated Mineral Resource Estimate — 2022

Resource category Geological resource (t) B₂O₃ % Contained B₂O₃ (t)

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

34.4% B₂O₃
average grade, Measured + Indicated — among the highest-grade 

borate deposits globally

LOM cutoff grade of 12% B₂O₃ and 1.2 metre mineral body thickness. t = metric 
tonnes.
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T H E  P R O J E C T

PEA Highlights — Robust Economics (June 2022)

$525M
After-tax NPV₁₀

78.7%
After-tax IRR

12 mo
Capex payback

$2.02B
Gross project revenue (16-yr LOM)

$126M
Average annual gross revenue

$79.9M
Initial capex (incl. 30% contingency)

Note: All values in U.S. dollars. Assumed LOM prices: colemanite (40% B₂O₃) US$500/t; boric acid (technical grade) US$700/t. 
Current prices are exceeding $650/t and $1,000/t respectively. 
PEA results are preliminary in nature — see cautionary statements on slides 2–3
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M I L E S T O N E S

Pathway To Production

N E X T  1 2 – 1 8  M O N T H S

1 Exploitation Field Approval

2 Mine development field works

3 Mine & processing facilities blueprints

4 Submission for Construction

5 Construction Approval

C O N S T R U C T I O N  &  S T A R T U P  ( 1 8 – 2 4  M O N T H S )

6 Mine construction completed

7 Operations commence

Near-term catalyst

Exploitation Field Approval unlocks the development 
phase and is the key regulatory gate ahead of 
construction.
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U P S I D E

Blue Sky — Pobrdje Boron Mine

Operating mine, licensed today

Licensed/operating boron mine owned by a government 
company; LOI signed to refurbish and upgrade mining & 
processing facilities

Near-term cash flow potential

Potential for significant cash flow in the immediate future

Strategic stepping stone

A useful “pilot study” to aid the development of Piskanja

Immediate market entry

Develops industry & offtake relationships and operating 
knowledge; strengthens bargaining position with potential 
partners
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U P S I D E

Blue Sky — Jarandol Basin

21 km²
100% licensed by BONE

Economic intersections

Drilling has intersected economic beds in both thickness and grade

Extension potential

Potential to host extensions to the 2 known deposits

Discovery potential

Potential for entirely new deposits within the basin

Resource growth here is upside on 
top of the PEA case — none of it is 
included in the $525M NPV.
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B O R O N  O N E  H O L D I N G S

Capital Structure & Quick Facts

Shares outstanding 298,652,206

Warrants 93,341,500

Options 7,450,000

Shares fully diluted 399,443,706

Market cap ~$16.4M

12-month high / low $0.095 / $0.03

Management / insiders ~6%

Top 40 shareholders ~50%

Total shareholders 1,300+

TSXV:  BONE

US OTC:  ERVFF

Berlin:  EKV

Figures as at June 2026.

19



T E A M

Board & Management — Proven, Local, Multi-Disciplined

Tim Daniels, B.Comm.

President & CEO

25 years in management, financing and corporate development of 
resource companies; President of BONE since 1996; has raised over 
$200M for various projects.

James Wallis, M.Sc. (Eng), P.Eng.

Mine Development Manager

40 years across mineral exploration and mine development; senior roles 
worldwide with Noranda, Kerr Addison, U.S. Borax and Amax.

Dr. Vladan Milosevic, PhD Eng.

Mineral Processing

Department Chief for Mineral Processing at Belgrade’s ITNMS institute 
since 1997; project manager on numerous commercial mining projects 
in Serbia, including the Bor flotation plant expansion.

Dusan Podunavac, P.Geo

Piskanja Project Manager

26 years at the Geological Survey of Serbia as Senior Geologist, Technical 
Director and GM; supervised technical teams of up to 250 and led 
feasibility, financing and mine-planning work.
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C O N C L U S I O N

Summary: The Investment Opportunity

Scarce, critical asset

A rare, high-grade borate deposit in 
a market with structural demand 
growth and concentrated supply

Milestones achieved

Exploration, FS, EIA and metallurgy 
complete; Certificate of Reserves 
issued; first binding offtake signed; 
robust PEA economics

Strategically Positioned 
For Future Success

Robust PEA economics; resource 
expansion and Pobrdje provide blue-
sky upside; well positioned for 
partnerships and offtake-backed 
financing

Excellent mining infrastructure in place  •  Competitive advantages  •  Blue-sky potential
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Thank you

blake@boronone.com — Blake Fallis, General Manager

(1) 250 384 1999   •   Toll free (1) 888 289 3746

www.boronone.com

645 Fort Street, Suite 203, Victoria BC V8W 1G2, Canada

TSXV: BONE   |   US OTC: ERVFF   |   Berlin: EKV



A P P E N D I X

Piskanja PEA Highlights — 2022 (1 of 2)

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

Post-tax IRR 78.7%

Initial capital cost (incl. 30% contingency) $79.9 million

Capex payback from startup 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%

AISC per tonne of product $215

Weighted average revenue per t of product $514.02

All values in U.S. dollars unless otherwise noted. Assumed LOM prices: colemanite (40% B₂O₃) US$500/t; boric acid (technical grade) US$700/t.
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A P P E N D I X

Piskanja PEA Highlights — 2022 (2 of 2)

LOM sustaining capital (ongoing operations only) $38 million

LOM average gross production 305,304 tonnes

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

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

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

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

Average annual production boric acid 25,000 t

Opex per tonne — concentrate (colemanite) $124/t

Opex per tonne — boric acid $208/t

LOM mining production 4.88 million tonnes

LOM average grade B₂O₃ 34.57%

Good potential for resource expansion. Sustaining capital of $38M reflects ongoing operations only; the $50.8M figure in the project cashflow also includes 
boric acid plant capital, presented by the engineers as a sustaining line item. 24



A P P E N D I X

PEA Economics — 2022

Project cashflow US$ millions

Gross revenue 2,016.8

Deductions 106.7

Net revenue 1,910.1

Operating costs 449.2

Project capital 79.9

Sustaining capital 50.8

Closure 15.0

Project cashflow 1,315.1

Corporation tax 101.1

Net project cashflow (post-tax) 1,214.0

Project capital (US$’000) Base Conting. Total

Mining 39,400 11,820 51,220

Processing — colemanite 2,000 600 2,600

Infrastructure 16,250 4,875 21,225

Tailings 3,814 1,144 4,957

Total 61,464 18,439 79,903

Unit operating costs per tonne: concentrate (colemanite) $124/t; boric acid 
$208/t. AISC $215/t of product; operating margin 72.4%.
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A P P E N D I X

About Serbia — A Supportive Mining Jurisdiction

EU accession track

Serbia is in process for EU membership and has preferred trading 
status

Pro-mining policy

Government has stated its aim to grow mining’s GDP 
contribution from 2% to 5%+

Open to investment

No restrictions on foreign ownership or currency

Attractive fiscal terms

15% corporate tax rate and 5% NSR; 10-year tax holiday available 
(BONE qualifies)

Investor protection

Canada and Serbia have signed a Foreign Investment Protection 
Agreement
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A P P E N D I X

Foreign Investment in Serbia

+500 other international companies   •   US$26 billion of direct investment in Serbia over the past decade
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