
  

Friday, 29 August 2025 

Stock Kaiser Reef (KAU) 

Recommendation SPEC BUY 

Current Price A$0.18 

Price Target A$0.46 

TSR 138% 

Event & First Take – Strategic review of A1 

• Strategic Review for A1: KAU has reported that it has commenced a Strategic Review of 
its A1 Gold Mine after new development areas are showing less mineralisation than 
anticipated. KAU states no decisions on the operation have been made at this stage.  

• Argonaut Comment: The A1 Mine represents roughly 25% of Argonaut's medium-
term production outlook for KAU. With Henty operating well, the divestment of the A1 
Mine may be a logical step for KAU, allowing it to focus management resources on Henty 
and developing the Maldon Mine.   

Recommendation 

• Maintain SPEC BUY: We maintain our SPEC BUY rating on KAU. The A1 Mine represents 
~20% of our NAV for KAU, with a divestment likely to impact our NAV, although it likely 
simplifies the KAU portfolio, allowing management to focus on further optimisation wins 
at Henty.     

Link to latest research report 
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