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Quick Read 

We are initiating coverage on Kaiser Reef (KAU) with a SPEC BUY rating and set a $0.43 

Price Target. KAU recently acquired the operating Henty Gold Mine from Catalyst Metals 

(CYL, BUY, PT: $7.60), which will make KAU a 35- 40kozpa producer in FY26 with a clear 

pathway to 50kozpa over the next few years. KAU’s acquisition of the Henty Gold mine 

comes at an A$31.6M upfront consideration, which given Henty’s current cashflows, will 

see a 12-month payback period on the acquisition cost.  Beyond Henty, KAU will look to 

advance its existing Maldon Project in Victoria, where they have an underutilised 

operating mill adjacent to a high-grade underground resource on granted mining tenure. 

Exploration success at Maldon could deliver a production profile well beyond our current 

base case.  

Key points 

Building on CYL’s progress: We recently completed a site visit to Henty with a tour of the 

underground and processing operations. KAU will be acquiring the operating Henty Mine 

located in Tasmania with a 5-year mine plan in place, underpinned by a 154koz at 4.0g/t 

Ore Reserve. Henty is an exclusively underground operation that produced 25 koz in FY24 

at an AISC of A$2,859/oz. Mining and mill throughput rates in FY25 are currently running 

at 300ktpa. Initial due diligence by the KAU team has identified some initial low-cost 

simple optimisations to the underground and processing centre, which we expect will lift 

production from 300ktpa to 350ktpa by late FY26 with minimal growth capex outlay.       

Maldon: high-grade potential with mill in place:  The Maldon project consists of a 

permitted and operating 200ktpa CIL plant located 4km from a 187koz at 4.5g/t MRE at 

Union Hill. The Maldon deposits sit on granted mining leases with a modern 2.4km decline 

already in place.  Historical production along the Maldon trend totals 1.7Moz at 28g/t 

from an extended period of historical underground operations.  

Argonaut outlook: We have incorporated the Henty acquisition into KAU’s production 

profile, giving an estimated group FY26 production of 35koz at A$3,475/oz. We note an 

upside to our estimates if the A1 Mine delivers higher production tonnes and grades 

versus our estimates. We are yet to include any potential production from the Maldon 

Mine, which will become KAU’s key growth project once Henty is successfully 

incorporated into the KAU portfolio.  

Valuation & recommendation 

Key catalysts over FY26 will be a successful transition of the Henty Mine, meeting A1 Mine 

production targets and resumption of exploration drilling at Maldon. Our price target is 

derived from a 50/50 blend of our NPV using Argonaut's gold price outlook and current 

spot prices.  Please refer to important disclosures at the end of the 

report 

Ticker KAU ASX

Sector: Metals & Mining

Shares on issue (m) 594

Market Cap (A$m) 101

Net cash (debt) (A$m) 6

Enterprise Value (A$m) 95

52 Week High A$0.12

52 Week Low A$0.23

ADTO (A$m) 0.00

Key Metrics FY25E FY26E FY27E

P/E (x) (13.0) 2.3 1.7

EV/Ebit (x) (11.4) 0.5 (0.5)

EV/Ebitda (x) (22.8) 0.4 (0.4)

FCF yield (%) (41.0%) 55.0% 70.8%

Dividend yield (%) 0.0% 0.0% 0.0%

Financial Summary FY25E FY26E FY27E

Revenue (A$m) 21 189 225

Ebitda (A$m) (4) 85 108

Ebit (A$m) (7) 64 85

Earnings (A$m) (8) 45 60

Op cash flow (A$m) (2) 75 87

Capex (A$m) (5) (17) (12)

Free CF (A$m) (41) 55 71

Debt (cash) (A$m) (15) (71) (142)

Gearing (%) (41%) (282%) (1,368%)

Gold production (koz)

Henty (koz) 0.0 26.1 28.6

Maldon (koz) 4.9 9.9 10.3

Total (koz) 4.9 36.0 38.9

AISC

Henty (A$/oz) 3,290 3,396 3,138

Maldon (A$/oz) 5,531 3,682 3,794

Group (A$/oz) 5,531 3,475 3,312

Share price performance vs ASX 200

Source: Factset, Argonaut Research, April 2025
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 Figure 1 - Earnings and valuation summary

Kaiser Reef Limited Recommendation SPEC BUY

ASX: KAU Share price (A$) A$0.17 Price Target (A$) A$0.43

Market Cap (A$m) 101 TSR (%) 153%

Analyst: Patrick Streater Shares (m) 594

www.argonaut.com

Key metrics FY24 FY25E FY26E FY27E FY28E FY29E Commodity price assumptions FY24 FY25E FY26E FY27E FY28E FY29E

EPS (Ac) (3.24) (2.60) 7.54 10.16 10.74 5.83 Gold price (US$/oz) 2,080 2,773 3,350 3,750 3,850 3,450

DPS (Ac) 0.00 0.00 0.00 0.00 0.00 0.00 A$/US$ exchange rate (x) 0.656 0.644 0.638 0.650 0.650 0.650

Gold price (A$/oz) 3,171 4,321 5,254 5,769 5,923 5,308

P/E (x) (18.2) (13.0) 2.3 1.7 1.6 2.9

EV/Ebit (x) (18.2) (11.4) 0.5 (0.5) (1.3) (3.4) Mine production details FY24 FY25E FY26E FY27E FY28E FY29E

EV/Ebitda (x) (56.7) (22.8) 0.4 (0.4) (1.0) (2.4) Gold production

EV/Production (x) 13,108 17,317 841 (1,051) (2,985) (5,045) Henty Gold Mine (koz) 0.0 0.0 26.1 28.6 28.6 28.6

Maldon Gold Mine (koz) 7.6 4.9 9.9 10.3 10.3 2.2

Free cash flow yield (%) (4.8%) (41.0%) 55.0% 70.8% 74.8% 38.8% Total (koz) 7.6 4.9 36.0 38.9 38.9 30.8

Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net debt (cash) (A$m) (1.1) (15.5) (70.7) (141.8) (217.1) (256.1) AISC 

Gearing (%) (5%) (41%) (282%) (1,368%) 4,231% 2,415% Henty Gold Mine (A$/oz) 2,859 3,290 3,396 3,138 3,018 2,856

Maldon Gold Mine (A$/oz) 3,225 5,531 3,682 3,794 3,646 3,646

Profit & Loss FY24 FY25E FY26E FY27E FY28E FY29E Group (A$/oz) 3,225 5,531 3,475 3,312 3,184 2,716

Sales revenue (A$m) 23.8 21.1 189.2 224.5 230.5 163.8

Operating costs (A$m) (22.1) (17.2) (96.1) (107.8) (109.4) (91.4) Production Outlook

Exploration expense (A$m) (0.0) (0.0) (0.0) (0.0) (0.0) (0.0)

Corporate overhead (A$m) (3.5) (7.6) (8.1) (8.3) (8.6) (8.8)

Ebitda (A$m) (1.8) (3.7) 85.1 108.4 112.5 63.6

Depreciation (A$m) (3.7) (3.8) (20.7) (23.0) (23.7) (17.6)

Ebit (A$m) (5.5) (7.5) 64.4 85.4 88.8 46.0

Net interest (A$m) (0.1) (0.1) (0.4) 0.8 2.2 3.5

Pre-tax profit (A$m) (5.5) (7.6) 63.9 86.2 91.1 49.4

Tax (A$m) 0.0 (0.2) (19.2) (25.8) (27.3) (14.8)

Underlying earnings (A$m) (5.5) (7.8) 44.8 60.3 63.8 34.6

Exceptional items (A$m) 0.0 0.0 0.0 0.0 0.0 0.0

Reported Earnings (A$m) (5.5) (7.8) 44.8 60.3 63.8 34.6

Cash flow statement FY24 FY25E FY26E FY27E FY28E FY29E

Net profit (A$m) (5.5) (7.8) 44.8 60.3 63.8 34.6

Depreciation (A$m) 3.7 3.8 20.7 23.0 23.7 17.6

Exploration, interest and tax (A$m) 0.0 0.2 11.5 4.1 0.4 (5.9)

Working Capital (A$m) 0.3 (0.0) (2.2) (0.3) 0.1 0.9

Other (A$m) 2.0 2.0 0.0 0.0 0.0 0.0 Reserves and Resources

Operating cash flow (A$m) 0.5 (1.8) 74.8 87.1 88.0 47.2 Ore reserves

Capital expenditure (A$m) (4.1) (5.2) (17.3) (11.9) (8.6) (4.0) Project Ore (mt) (g/t) (koz)

Exploration (A$m) (1.2) (0.4) (0.4) (0.4) (0.4) (0.4) Henty Gold Mine 1.2 3.97 154

Other (A$m) 0.0 (34.0) (1.6) (3.5) (3.6) (3.6) A1 Gold Mine 0.0 0.00 0

Free cash flow (A$m) (4.9) (41.4) 55.5 71.4 75.4 39.2 Union Hill 0.0 0.00 0

Dividends (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Total 1.2 3.97 154

Equity (A$m) 3.2 55.7 0.0 0.0 0.0 0.0 EV/Reserve (A$/oz) 634

Debt draw / (repay) (A$m) (0.5) 0.1 (0.3) (0.2) (0.2) (0.2)

Net cash flow (A$m) (2.1) 14.4 55.2 71.2 75.3 39.0 Mineral Resources

Project Ore (mt) (g/t) (koz)

Balance sheet FY24 FY25E FY26E FY27E FY28E FY29E Henty Gold Mine 4.3 3.34 462

Current assets A1 Gold Mine 0.0 0.00 0

Cash at bank (A$m) 1.1 15.5 70.7 141.8 217.1 256.1 Union Hill 1.3 4.44 187

Receivables (A$m) 0.7 2.9 18.0 19.9 18.9 12.4 Total 5.6 3.60 649

Inventories (A$m) 1.9 5.4 33.8 37.3 35.4 23.2 EV/Resource (A$/oz) 151

Other (A$m) 1.4 1.5 1.5 1.5 1.5 1.5

Current assets (A$m) 5.1 25.2 123.9 200.6 272.9 293.2 Board and Management

Non-Current assets Stephen Formica Non-Executive Chairman

PP& E and Development (A$m) 20.3 61.7 58.3 47.2 32.1 18.6 Jonathan Downes Managing Director

Exploration & evaluation (A$m) 4.0 4.4 4.8 5.2 5.6 6.0 Brad Valiukas Executive Director, Operations

Other (A$m) 0.8 1.8 11.6 12.8 12.2 8.0 Steward Howe Executive Director

Non-Current assets (A$m) 25.1 67.9 74.7 65.2 49.9 32.5

Total assets (A$m) 30.2 93.1 198.6 265.8 322.8 325.7

Current liabilities

Payables (A$m) 3.0 9.7 60.8 67.2 63.8 41.8

Short-term debt (A$m) 0.4 0.6 0.5 0.4 0.3 0.3 Substantial shareholders Shares (m) Stake (%)

Other (A$m) 0.9 5.7 6.0 6.3 6.6 6.3 Catalyst Metals 118.0 19.9%

Current Liabilities (A$m) 4.4 16.0 67.3 73.9 70.7 48.4

Non-current liabilities

Long-term debt (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Top 20 308.1 51.9%

Lease liabilities (A$m) 0.2 0.9 0.7 0.6 0.5 0.4

Provisions (A$m) 1.3 22.8 23.9 25.1 26.4 25.2 Valuation Spot Prices Argonaut forecasts

Employee Benefits(A$m) 0.3 0.4 10.9 14.0 13.3 6.2 Asset A$m A$/sh A$m A$sh

Other (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Henty Gold Mine 203.7 0.30 188.5 0.28

Non-Current liabilities (A$m) 1.8 24.1 35.6 39.7 40.1 31.8 Maldon Gold Mine 57.5 0.08 65.1 0.10

Total liabilities (A$m) 6.1 40.1 102.8 113.6 110.8 80.2 Resources 22.1 0.03 17.6 0.03

Net assets (A$m) 24.1 53.0 95.8 152.2 212.0 245.5 Hedge book 0.0 0.00 0.0 0.00

Equity Corporate overhead (25.6) (0.04) (25.6) (0.04)

Contributed equity (A$m) 42.1 98.2 98.2 98.2 98.2 98.2 Unpaid capital 0.0 0.00 0.0 0.00

Accumulated earnings (losses) (18.0) (45.2) (2.5) 54.0 113.7 147.3 Cash 42.5 0.06 43.7 0.06

Total attributable equity 24.1 53.0 95.8 152.2 212.0 245.5 Debt (1.4) (0.00) (1.4) (0.00)

Minorities (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Total 298.8 0.44 287.9 0.42

Total Equity (A$m) 24.1 53.0 95.8 152.2 212.0 245.5 Price Target (50/50 spot/base case) 0.43

Source: KAU, Argonaut Research, April 2025
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  Eight Key Charts
Figure 2: Maldon Gold Project production summary Figure 3: Maldon ore milled and grade profile

Figure 4: Henty Gold Project production summary Figure 5: Henty ore milled and grade profile

Figure 6:  Reserves by project Figure 7: Resources by project

Figure 8: Net cash build vs market cap Figure 9: NPV Breakdown

Sources Fig 2-9: Factset, Argonaut Research, April 2025
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Henty acquisition transforms the production profile 

Transaction details 

KAU has entered into a definitive agreement with Catalyst Metals to acquire the Henty 

Gold  Mine and associated exploration tenements. Total consideration for the transaction 

amounts to: 

• A$15m upfront consideration 

• A$16m in KAU shares where CYL will become a 19.9% owner in KAU 

• 3,000oz capped royalty commencing 6 months from completion 

• 0.5% NSR on gold produced from the Darwin Target Zone area 

• KAU to re-reimburse CYL A$3.9m in Environmental Bond Payments in 12 

monthly instalments 

• An Option Agreement where Catalyst may enter a joint venture with KAU in 

relation to the Maldon Processing plant.  

Henty background 

The Henty Mine is located in the Mt Read Volcanic Belt of Tasmania and has been in 

operation since 1996, with over 1.4Moz produced at an average gold grade of 8.9g/t. 

Current production is sourced from underground mining at rates averaging 240ktpa over 

FY22- FY24.  Ore is treated through a 300ktpa CIL processing plant with FY25 annualised 

milling rates of 296kt currently filling the mill. Since CYL acquired the Henty Mine in 2021, 

work has focused on lifting mining rates to fill the 300ktpa plant, which has seen the 

operation average 25kozpa over the prior three years at an average AISC of A$2,500/oz. 

KAU will be acquiring the Henty Gold Mine with a 5-year mine plan in place based on a 

current Ore Reserve of 1.2Mt at 4.0g/t for 154koz.   

Henty becomes the core focus for KAU 

Our KAU production outlook incorporates production from the Henty and A1 Mines, and 

we expect FY26 production to approach ~35koz with our estimate sensitive to the planned 

ramp-up at the existing A1 Mine. Mining and milling rates at Henty are currently operating 

at a 300ktpa run rate.   We expect KAU will implement some initial optimisation changes 

over FY26, which lifts mining and milling rates from ~300ktpa to at least ~350ktpa with 

negligible additional growth capex. Management has highlighted a target to lift the 

operation to a 400ktpa run rate in time, which remains as further upside risk to our base 

case.  

Figure 10 – Argonaut’s KAU production from Henty and the A1 Mine. 

 
Source: Argonaut Research, April 2025 
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Price target and valuation 

We have set a $0.43 Price Target on KAU with a Speculative Buy Recommendation. Our 

price target is derived using a 50/50 blend of our sum-of-the-parts NPV using Argonaut 

gold prices and current spot prices. The Henty Mine accounts for the majority of our 

valuation. We also capture value for resources not currently incorporated in our mining 

inventory. Our valuation also captures corporate overhead costs and the current net cash 

position.  

Figure 11: Price target is a 50/50 blend of spot and Argonaut NPV 

 
Source: KAU, Argonaut Research, April 2025 

Earnings and valuation sensitivity to gold prices 

A 10% rise in gold prices lifts our KAU earnings by over 30%-33% over FY26 to FY28. 

Pushing Henty beyond our 29kozpa base case should reduce this sensitivity to gold prices. 

A 10% increase in gold prices corresponds to a 27% uplift in our NPV.  

Figure 12: Earnings sensitivity to a 10% move in gold prices. 

 
Source: Argonaut  Research, April 2025 

 

Long-term earnings leverage  

KAU’s earnings per share are highly sensitive to gold prices, given the higher AISC profile 

relative to sector peers. 

Figure 13: Long-term earnings per share comparison at Spot and Argonaut gold price 
outlook 

 
Source: Argonaut  Research, April 2025 

 

Price target equivalent to a US$3,100/oz gold price 

We assess our valuation using various flat gold prices into perpetuity. KAU’s current $0.17 

share price equates to a flat gold price of ~US$2,250/oz, with our $0.43 Price Target 

roughly equivalent to a $3,100/oz flat gold price. 

Figure 14: Valuation at various flat gold prices into perpetuity 

 
Source: Argonaut Research, April 2025 

Valuation Spot Prices Argonaut forecasts

Asset A$m A$/sh A$m A$sh

Henty Gold Mine 203.7 0.30 188.5 0.28

Maldon Gold Mine 57.5 0.08 65.1 0.10

Resources 22.1 0.03 17.6 0.03

Hedge book 0.0 0.00 0.0 0.00

Corporate overhead (25.6) (0.04) (25.6) (0.04)

Unpaid capital 0.0 0.00 0.0 0.00

Cash 42.5 0.06 43.7 0.06

Debt (1.4) (0.00) (1.4) (0.00)

Total 298.8 0.44 287.9 0.42

Price Target (50/50 spot/base case) 0.43

Y/E June FY25E FY26E FY27E FY28E FY29E FY30E NPV

10% rise in gold price nm 33% 30% 30% 42% 64% 27%

Earnings (A$/sh) - Sensitivity (2.43) 10.00 13.23 13.96 8.26 5.44 0.54

Y/E June FY25E FY26E FY27E FY28E FY29E FY30E NPV

Earnings (A$/sh) - Spot (2.5) 6.3 7.3 7.8 6.0 6.1 0.42

Earnings (A$/sh) - Argonaut (2.6) 7.5 10.2 10.7 5.8 3.3 0.42

Variance (2%) (16%) (29%) (28%) 4% 83% (0%)

Gold price (US$/oz) 2,200 2,400 2,600 2,800 3,000 3,200 3,400

NPV (A$/sh) 0.16 0.22 0.28 0.34 0.40 0.46 0.52
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Further Henty optimisations planned 

Lifting underground production rates 

KAU management has set out several optimisation initiatives for Henty, which will look to 

drive production efficiency in both the underground and the processing plant. Initial 

changes will be to increase the decline height in selected areas, enabling a switch from 

30t to 40t trucks, which should deliver an immediate +30% improvement in haulage 

productivity. KAU will be looking to streamline the jumbo fleet and bring on additional 

development areas, which combined with larger haul trucks, will see Henty underground 

lift from an FY24 production rate of 277kt to >400ktpa.   

Figure 15 – Long section of current development and target areas. 

 
  Source: KAU 

Increased milling throughput to accommodate higher production rates 

The Henty plant milled 263kt in FY24 and is expected to hit a +300ktpa run rate in FY25. 

In the short term, KAU will look to implement an automation system into the current SAG 

mill, which could lift current capacity from ~300ktpa to 330- 345ktpa. Capital costs 

required to implement this automation are minimal, around A$1m. Henty’s AISC is above 

our sector average, although, given current gold prices, the operation is expected to 

deliver a reasonable margin of A$1,600/oz in FY26 at current spot prices. We expect Henty 

will deliver a 12-month payback period on the A$31.8m acquisition price for KAU.  

 

Figure 1 – Argonaut’s Henty annual milling throughput 
and head grade. 
 

 Source: Argonaut Research, April 2025 

 

Figure 17 – Argonaut’s Henty annual production profile and 
AISC. 

 Source: Argonaut Research, April 2025 

 

Figure 16 – Argonaut’s Henty annual mill throughput and head 
grade 

 

 

 

 

 

 

Henty has a 5-year mine plan in 

place underpinned by a 154koz at 

4.0g/t Ore Reserve  

 

 

 

 

 

 

We expect KAU will deliver modest 

optimisations at Henty lifting 

production from ~25kozpa to 27-

30kozpa. 
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Figure 18 – Henty SAG mill. Figure 19 – Henty processing centre 

Figure 20 – Cradle Zone lode. 
 

Source: Argonaut Research Source: Argonaut Research 

 

Source: Argonaut Research 

 

 

 

 

 

 

 

Our site visit to Henty highlighted 

a well-run operation with 

considerable progress made to 

date by CYL 
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Maldon growth plans 

Maldon the growth story, funded by Henty 

The Maldon project consists of a 187koz at 4.4g/t MRE, sitting on granted mining leases 

next to an operating 200ktpa CIL plant running at 20% capacity. The existing deposits on 

the project include Nuggety, Eaglehawk, Beehive and Alliance South, which combined 

have a historical production of 1.7Moz at 28g/t Au. The project includes a 2.4km long 

modern decline, which can serve as a drilling platform and access to restart mining at 

Maldon.  

Figure 21 – Long section of the Maldon deposits with historical workings and past 
production totals.  

 

Source: KAU 

Maldon restart study 

In December 2024, KAU released a mining study that considered using the existing Union 

Hill decline to establish underground access for resource conversion and expansion. The 

initial drill programs would look to convert the existing inferred 186koz at 4.4g/t Union 

Hill MRE into indicated status, enabling more detailed mining studies to commence.  

Resource expansion drilling would then target a 500koz high-grade MRE, which would 

form the foundation of a larger-scale operation at Maldon.   

Figure 22 – Long section of the Union Hill MRE with planned underground resource 
conversion drilling.  

 
Source: KAU, December 2024 
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Lifting A1 production  

A1 Mine Background 

KAU’s existing operating asset is the A1 Mine which is a small-scale underground mine 

located in Eastern Victoria. KAU acquired the A1 Mine in 2021 with ore mined hauled 

300km to its Maldon Processing Centre. Mining to date has predominantly relied on air 

leg mining in remnant mining areas to selectively extract the narrow but high-grade lodes. 

Since acquiring the A1 Mine, KAU has produced 30koz at an average head grade of 9g/t.  

Ramping up A1 

KAU have invested over A$25m on ventilation, decline and power upgrades, which will 

allow mining to push deeper into unmined areas of the deposit. Management now intends 

to transition the operation into a more conventional mechanised underground operation 

with an increased reliance on single and twin-boom jumbos to lift production tonnes. 

Implementing these changes, KAU expects to lift the FY24 production rate of 7.6koz to a 

targeted 20kozpa over the next 12-18 months. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

KAU have progressed mining at A1 

into virgin mining areas. 

 

 

A shift to conventional mechanised 

mining is expected to ramp up 

production rates  

 

 

 

 

 

 

 

 

Figure 23 – Long section of the A1 Mine. Figure 24 – A1 lode exposure in ore drive.  

Source: KAU 

Source: Argonaut Research 
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Board of Directors 

Steve Formica – Non-Executive Chairman 

Successful businessman and operations manager for over 35 years in several privately 

held business ventures across multiple industry sectors. Mr Formica is currently the Non-

Executive Chairman of Ragnar Metals Limited (ASX: RAG), Albion Resources Limited 

(ASX:ALB), Non-Executive Director of EchoIQ Limited (ASX: EIQ), Bindi Metals Ltd 

(ASX:BIM), Great Northern Minerals Limited (ASX:GNM) and a successful investor in a 

number of ASX listed entities.  

Jonathan Downes– Managing Director  

Jonathan Downes has BSc(Geo) and is a member of the Australian Institute of 

Geoscientists (MAIG) and AGA (Australian Geothermal Association). Jonathan has an 

extensive track record spanning over 30 years in the mineral and energy sectors (FFI). His 

expertise lies in project identification and development, with a diverse background 

encompassing both geological and corporate roles. 

Brad Valiukas – Executive Director, Operations 

Brad is a highly experienced mining engineer with 25 years of operations, management 

and executive experience, covering underground and open pit operations across multiple 

commodities around Australia and internationally. He has held corporate and 

management roles at Northern Star Resources Limited, Focus Minerals Ltd and Mincor 

Resources NL. He has extensive underground experience including narrow vein gold and 

airleg operations, with multiple mine start-ups and rectifications completed.  

Stewart Howe– Executive Director 

Stewart has +40 years’ experience in the global resources industry, including the last 18 

years in mining. Stewart spent 6 years as Chief Development Officer of Zinifex Limited, 

where he directed the spin-off of Zinifex’s smelters to create Nyrstar N.V. and restarted 

the development of Dugald River Mine now owned by MMG.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Brad Valiukas will transition to 

Executive Director, Operations   

 

 

 

Brad Valiukas brings extensive 

operating experience to the KAU 

Board 
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Information Disclosure 

Argonaut Securities Pty Ltd acted as Joint Lead Manager and Joint Bookrunner to the Placement to raise $25M 
announced in March 2025 and will receive fees commensurate with these services.  Argonaut PCF Limited is acting as 
Kaiser Reef’s Financial Advisor in connection with the acquisition of the Henty Gold Mine from Catalyst Metals Limited 
(CYL) and will receive fees commensurate with this service. 

Each research analyst of this material certifies that the views expressed in this research material accurately reflect the 
analyst's personal views about the subject securities and listed corporations. None of the listed corporations reviewed 
or any third party has provided or agreed to provide any compensation or other benefits in connection with this material 
to any of the analyst(s). 

For U.S. persons only 
This research report is a product of Argonaut Securities Pty Limited, which is the employer of the research analyst(s) 
who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the 
United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) 
is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing 
requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading securities held by a research analyst account. 
This report is intended for distribution by Argonaut Securities Pty Limited only to "Major Institutional Investors" as 
defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof 
by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a 
Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. 
Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major 
Institutional Investor.  
 
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof 
by the SEC in order to conduct certain business with Major Institutional Investors, Argonaut Securities Pty Limited has 
entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). Transactions 
in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker 
dealer. 
 
General Disclosure and Disclaimer 
This research has been prepared by Argonaut Securities Pty Limited (ABN 72 108 330 650) (“ASPL”) for the use of the 
clients of ASPL and other related bodies corporate (the “Argonaut Group”) and must not be copied, either in whole or 
in part, or distributed to any other person. If you are not the intended recipient you must not use or disclose the 
information in this report in any way.  ASPL is a holder of an Australian Financial Services License No. 274099 and is a 
Market Participant of the Australian Stock Exchange Limited. 
Nothing in this report should be construed as personal financial product advice for the purposes of Section 766B of the 
Corporations Act 2001 (Cth). This report does not consider any of your objectives, financial situation or needs.  The 
report may contain general financial product advice and you should therefore consider the appropriateness of the 
advice having regard to your situation. We recommend you obtain financial, legal and taxation advice before making 
any financial investment decision. 

This research is based on information obtained from sources believed to be reliable and ASPL has made every effort to 
ensure the information in this report is accurate, but we do not make any representation or warranty that it is accurate, 
reliable, complete or up to date. The Argonaut Group accepts no obligation to correct or update the information or the 
opinions in it. Opinions expressed are subject to change without notice and accurately reflect the analyst(s)’ personal 
views at the time of writing.  No member of the Argonaut Group or its respective employees, agents or consultants 
accepts any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research 
and/or further communication in relation to this research. 

 
Nothing in this research shall be construed as a solicitation to buy or sell any financial product, or to engage in or refrain 
from engaging in any transaction. The Argonaut Group and/or its associates, including ASPL, officers or employees may 
have interests in the financial products or a relationship with the issuer of the financial products referred to in this 
report by acting in various roles including as investment banker, underwriter or dealer, holder of principal positions, 
broker, director or adviser. Further, they may buy or sell those securities as principal or agent, and as such may effect 
transactions which are not consistent with the recommendations (if any) in this research.  The Argonaut Group and/or 
its associates, including ASPL, may receive fees, brokerage or commissions for acting in those capacities and the reader 
should assume that this is the case. 
 
There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security 
may even become valueless. International investors are reminded of the additional risks inherent in international 
investments, such as currency fluctuations and international stock market or economic conditions, which may adversely 
affect the value of the investment. 
The analyst(s) principally responsible for the preparation of this research may receive compensation based on ASPL’s 
overall revenues. 
 
Copyright 
© 2025.  All rights reserved. No part of this document may be reproduced or distributed in any manner without the 
written permission of Argonaut Securities Pty Limited.  Argonaut Securities Pty Limited specifically prohibits the re-
distribution of this document, via the internet or otherwise, and accepts no liability whatsoever for the actions of third 
parties in this respect. 
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