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Kairos Minerals Limited
An emerging gold project in the Pilbara September 2025

Recommendation: BUY
® 1.4Moz in a single pit, 55km South of the 11.2Moz Hemi deposit
®  Attractive economics; 85kozpa @ AISC A$2,284/0z over an initial 8 year life

® Resource upside with mineralisation extending 1.5km along strike to the NW

ASX: KA

Share Price: $0.024
Target Price: $0.050
M/Cap.: $65M
Valuation: $0.050/share
Valuation: $332M
Shares/options: 3,180M

Monthly T/over: $3.7M
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Kairos Minerals Limited (KAl)

An emerging gold project in the Pilbara

Kairos Minerals (KAl) own the Mt York Gold Project
(100%) located in the Pilbara region of Western Australia,
137km South of Port Hedland and 55km South of
Northern Star’s (NST) 11.2Moz (264Mt @ 1.3g/t Au) Hemi
deposit. KAl controls the gold and base metal rights over
1,720km? of exploration tenements hosting Resources of
1.4Moz (43Mt @ 1.0g/t Au) within a single pit shell.
Mineralisation has been identified a further 1.5km along
strike with a 30,000m drill program underway aimed at
growing Resources with an update expected in the Dec.
Q’25. Scoping studies completed in Nov. 2024 show Mt
York as a robust, attractive project with production of
85kozpa at AISC of A$2,2050z over an initial eight year
mine life. Strong potential exists to increase production
and extend mine life as drilling continues over the next
18 months. We initiate with a BUY and PT of A$0.05/sh.

Mt York Gold Project (100%)

¢ Asingle continuously mineralised open pit with a 1.4Moz
Resource open at depth and along strike.

e A Nov'24 Scoping Study was based on a standalone
4Mtpa plant with pre-production capex of A$276M.

e |Initial 8 year mine life with payback of <1.5 yrs at spot
based on prodn of 85kozpa @ AISC A$2,284/0z (Petra).

¢ Gold is free milling with >88% recoveries at 75um grind.

¢ Conservative mine inventory (Petra) of 878koz (63% of
Resource) comprising 79% Indicated & 21% Inferred.

e NPVs of A$332M (A$0.05/sh), IRR 36% using a
conservative A$3,529/0z gold price (spot is A$5,435/0z).

Strong Exploration Upside

e Mineralisation is defined along 3km of strike and remains
open to the North and at depth.

e KAl negotiating gold rights for 367km? of ground where
the Mt York deposit continues for additional 1.5km strike.

e 30,000m drill program underway with three diamond rigs
aimed at growing Resources and confidence.

e High grade zones (+4-5g/t Au) have been identified within
a broader 1g/t Au envelope; not factored into mine plan.

NPVs of $332m or $0.05/sh fully diluted ($0.14/sh spot)

e Cash — A$10.2M. An additional A$10M in cash or PLS
shares subject to grant of M45/1307 application. Nil debt.

e Cheap relative to peers with EV/Resource of A$41/0z vs
peer average A$120/oz.

Key Dates Ahead

e Sep. Q25 — Ongoing drill results

e Sep. Q25 - PLS exploration access agreement.
e Dec. Q25 — Resource update.

e Jun. Q26 — Mt York PFS.

BUY Share Price:  A$0.02
Target Price: A$0.05
Company Data
Shares — ordinary (M) 2,693.9
Options ex @ 5¢ May 2026 (M) 341.6
Performance Rights (M) 144.0
Total (fully diluted) (M) 3,179.5
Market capitalisation ($M) 64.7
12 month low/high ($) 0.01/0.03
Average monthly turnover ($M) 3.7

GICS Industry Metals & Mining

Financial Summary (fully diluted/normalised)

Year end June FY27F FY28F FY29F FY30F FY31F
Revenue ($M) 0.0 0.0 173.3 4279 4404
Costs ($M) 4.5 5.0 73.4 246.3 196.6
EBITDA ($M) -4.5 -5.0 99.9 181.6 2437
NPAT ($M) -3.8  -115 69.7 954 1451
EPS (¢ps) -0.1 -0.2 1.0 1.4 22
EPS Growth (%) -13 -43  >100 37 52
PER (x) na na 23 1.7 1.1
Free cash flow ($M) -3.2  -10.1 88.5 1774 208.9
FCFPS (¢ps) -0.1 -0.2 1.3 27 31
PFCFPS (x) na na 1.8 0.9 0.8
Enterprise Value ($M) 21 320 284 120 -76
EV / EBITDA (x) -5 -64 3 0.7 -0.3
Board

Director Position Executive Independent
Simon Lill Chairman Non Exec Yes

Dr Peter Turner MD Yes No

Robert Klug Director Non Exec Yes

Zane Lewis Director Non Exec Yes

Mark Calderwood Director Non Exec Yes

KAI — performance over one year
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KAIROS MINERALS LIMITED (KAI)

Share Price ($) 0.024

Iss. Shares (M) 2,693.9

Options ex @ 5¢ May 2026 (M) 3416
5-Sep-25 Perf Rights (M) 144.0
Year End June A$ Mkt Cap. ($M) 64.7
PROFIT & LOSS FY27F FY28F FY29F FY30F FY31Fll RESERVES & RESOURCES FY27F FY28F FY29F FY30F FY31F
Sales Revenue ™M 0.0 0.0 1733 4279 4404 Reserves/Mine Inventory
Other Income $M 0.0 0.0 0.0 0.0 0.0 Tonnes Mt 0.0 30.0 29.0 25.0 21.0
Operating Costs $M 45 5.0 734 2463 196.6 Grade Au gl 0.0 09 0.9 09 09
Exploration $M 0.0 0.0 0.0 0.0 0.0 Contained Au Moz 0.00 0.88 0.85 0.73 0.61
Other $M 0.0 0.0 0.0 0.0 0.0 Resources
EBITDA $M (4.5) (5.00 999 181.6 243.7 Tonnes Mt 431 431 4241 38.1 341
Dep. & Amort. $M 0.6 14 18.9 412 425 Grade Au glt 1.0 1.0 1.0 1.0 1.0
EBIT $M (5.1) (6.4) 81.0 1404 201.3 Contained Au Moz 1.39 1.39 1.35 1.22 1.10
Net Interest $M (1.3) 5.1 114 42 (6.0)
Pre-Tax Profit SM (38 (115 697 1363 2073
Tax $M 0.0 0.0 0.0 40.9 62.2  Ore Milled 0.00 0.00 1.00 4.00 4.00
Minorities $M 0.0 0.0 0.0 0.0 0.0 AuGrade g/t 0.00 0.00 1.52 1.03 1.09
Net Profit $M (3.8) (11.5) 69.7 954 1451 Recovery % 0.00 0.00 0.89 89.0 89.0
Abnormal $M 0.0 0.0 0.0 0.0 0.0  Au Production oz 0.00 0.00 43,498 117,904 124,772
Reported Profit $M (3.8) (11.5) 69.7 954 14541
Dividends Paid $M 0.0 0.0 0.0 0.0 0.0
Adjustments $M\ 00 00 00 00 00
Retained Earnings $M (84.9) (96.4) (26.7) 68.7 213.8 Mt York Gold 1733 4279 4404
CASH FLOW Other $M 0.0 0.0 0.0 0.0 0.0
Revenue $M 0.0 00 1733 4279 4404 Total $™M 0.0 0.0 1733 4279 4404
Costs $M (4.5) (5.0) (73.4) (246.3) (196.6)
Net Interest $M 1.3 (5.1) (11.4) (4.2) 6.0
TaxPaid M 00 00 00 00 (409)
Gross Cash Flow $M (3.2) (10.1) 885 1774 2089 AuAISC (prodn) A$/oz 0 1737 2107 1593
Net Capex M (40.0) (200.0) (48.0) (8.0) (8.0) AuAISC (prodn) US$/oz O 0 1155 1422 1083
Exploration $M (5.0) (5.0) (5.0) (5.0) (5.0) Costs $M 0.0 0.0 684 2413 1916
Dividends $M 0.0 0.0 0.0 0.0 0.0 Corp/Other $M 45 5.0 5.0 5.0 5.0
Other $M 0.0 0.0 0.0 0.0 0.0 Total Costs $M 45 5.0 734 2463 1966
Free Cashflow $M (48.2) (215.1) 355 1644 1959
Equity Issues $M 99.8 0.0 0.0 0.0 0.0
Net Borrowings SM 00 1800 (300) (1500) 00
Net Investments $M 0.0 0.0 0.0 0.0 0.0 Mt York Gold 40.0 200.0 48.0
Surplus Cash Flow $M 51.6 (35.1) 5.5 144 1959 Other $M 0.0 0.0 0.0 0.0 0.0
BALANCE SHEET Total $™M 40.0 200.0 48.0 8.0 8.0
Cash $M 557 20.6 26.2 406 236.5
Other Current $M 0.0 0.0 26.0 64.2 66.1
Total Current SM 557 206 522 1048 3025
Fixed Assets $M 395 2381 2672 2340 1996 Mt York Gold 18.9 41.2 425
Expl. & Evaluation $M 49.2 542 59.2 64.2 69.2 Other $M 0.0 0.0 0.0 0.0 0.0
Intangibles $M 0.0 0.0 0.0 0.0 0.0 Total $M 06 14 18.9 41.2 425
Other $M 0.0 0.0 0.0 0.0 0.0
Total NC Assets $M 88.7 2923 3264 2983 268.8
TOTAL ASSETS SM 1444 3129 3786 4031 5714
Total Debt $M 00 1800 150.0 0.0 0.0 Mt York Gold -45 -5.0 999 1816 2437
Current Liab $M 04 04 04 413 62.6 Other (incl. writedowns) $M 0.0 0.0 0.0 0.0 0.0
Non Current Liab $M 0.0 20.2 46.2 844 86.2 Total $M -45 -5.0 999 1816 2437
TOTAL LIAB $M 04 2006 196.6 125.6 148.8
NET ASSETS SM 1440 1123 1820 2774 4225 [
SH/HLDRS FUNDS $M 1239 1123 182.0 2774 4225
EPS ¢ 0.1) 0.2) 1.0 14 22 107,601
PER X na na 2.3 17 1.1 99,588
EPS Growth % (13.3) 431 (706) 37 52 100000 TR s 53563 4000
EBITDA per share ¢ (0.1) (0.1) 15 27 36 ’ ’
EBITDA Multiple x (17) (32) 2 0.9 0.7 0
EV/IEBITDA X (5) (64) 3 0.7 (0.3) 3
CFPS ¢ 0.1) 0.2) 1.3 27 3.1 V3
PCFR x na na 1.8 0.9 0.8 [ 2000
DPS ¢ 0.0 0.0 0.0 0.0 0.0 o)
Yield % 0.0 0.0 0.0 0.0 0.0 25,000 4 | 1,593 L 1,000
Franking % 0.0 0.0 0.0 0.0 0.0 1,733
Payout Ratio % 0.0 0.0 0.0 0.0 0.0
Gearing ND/E % na 142 68 na na
Interest Cover X 3.9 na 71 337 na FY29F  FY30F FY31F FY32F FY33F FY34F FY35F FY36F FY37F
EBITDA Margin % na na 576 424 55.3 Au prodn (LHS) e A|SC Au (RHS) Au Price Received (RHS)
EBIT Margin % na na 4638 32.8 LA ASSUMPTIONS
Return On Assets % (3.6) (2.1) 214 34.8 35.2 Exchange Rate A$/USS 0.65 0.66 0.67 0.68 0.68
Return On Equity % (3.1) (10.2) 38.3 344 34.3 Gold Price US$/oz 3,150 2,900 2,650 2,450 2,400
Eff Taxrate % 0.0 0.0 0.0 30.0 30.0 Gold Price A$/oz 4,846 4427 3985 3630 3,529
Share Price $/sh. 0.024 0.024 0.024 0.024 0.024 Mt York Gold Project (NPV8+1yr) $267.7 $ 0.04
Number of shares M 3179.5 66795 66795 6679.5 6679.5 Exploration(1Moz@ $95/02) $ 950 §$ 0.01
Market Capitalisation $M 76.3 1603 160.3 160.3 160.3 Corporate / Other $(35.2) $(0.01)
EV $M 206 3197 2841 1197 -76.2 NetCash (Debt)FY26 $ 42 §$0.00

Total $331.6 §$ 0.05

Source: Petra Capital. Assumes A$105M equity raise @ $0.03/share in 2H FY27.
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Executive Summary

Mt York Gold Project (100%)

Mt York is located in the Pilbara of Western Australia ~137km south of Port Hedland and 55km
Southeast of Northern Star’s world-class Hemi Gold Project (11.2Moz). The Main Trend at Mt York was
discovered by Carpentaria Exploration Company Pty Ltd in 1986. Lynas Gold NL acquired the project
in the early 1990’s and mined a number of gold deposits (Breccia Hill, Main Hill & Iron Stirrup) via open
pit from 1994-98. KAI acquired Mt York in January 2016 and has steadily grown the Resource from
123koz (2.9Mt @ 1.32g/t Au) to 1.4Moz currently. Focus has now returned to Mt York following a two
year hiatus, when the Company focused on lithium. The deposit appears amenable to low cost bulk
open pit mining with Resources optimised within a single pit. Mineralised intervals are hosted within a
Banded Iron Formation (BIF) and average 20-30m thick with intercepts up to 100m thick at Main Hill.
Drilling continues to expand and de-risk Mt York, with an updated resource expected in the Dec.Q'25 to
feed into a Pre-Feasibility Study due for completion in mid- Jun. Q26 followed by a DFS in mid CY27.

Scoping Study shows attractive economics

A Scoping Study was completed by GR Engineering Services and Cube Consulting in November 2024
which showed Mt York as a robust project with attractive returns. The study estimates pre-production
capex of A$276M with a 4Mtpa plant producing an average of 82kozpa (115kozpa years 2-4) at AISC
of A$2,205/0z over an initial eight year mine life. Based on conservative gold prices of A$3,500/0z (spot
is A$5,310/0z) the project generates: A$574M free cashflow with an NPVs of A$410M, IRR 35.7% and
payback period of 2.7 years. Mine inventory equates to 707koz which is just 54% of the total Resource.

PLS Agreements

In August 2024, KAl completed the sale of non-core ground to Pilbara Minerals (PLS) for A$20M with
the first A$10M received in September 2024. The second payment of A$10M (cash or PLS shares) is
expected on the earlier of the grant date of the M45/1307 (directly North of Mt York) application to PLS
or other agreed tenure over the same area, targeted for 2H CY25. Kairos and PLS are also negotiating
a mineral rights agreement for KAI to gain access to 367km2 of ground directly adjacent to Mt York
where the main gold mineralised trend extends a further 1.5km along strike to the Northwest.

Exploration Upside

Aggressive resource growth drilling on priority targets is planned during 2025 including drilling the 1.5km
of strike extent NW of Main Hill, where Pilbara Minerals (PLS) have previously reported drill intercepts
including 16m @ 2.43 g/t Au along the same stratigraphy as seen at Main Hill. Once an agreement is
reached with PLS in relation to the neighbouring tenements and applications, KAI plans to commence
a minimum 5,000m RC and diamond drill programme aimed at identifying higher grade, near surface
mineralisation to drive Resource growth. Potential for additional gold discoveries exists on Exploration
Licence Application (ELA) 45/6298 to the South with similar geology to Mt York at identified BIF targets.

Credible Board and Management

Non Exec Chairman Simon Lill has +25 years’ experience in mineral management, stockbroking, capital
raising and business development. Simon was the Chairman of De Grey Mining (12 years) where he
oversaw the discovery of one of Australia’s largest gold finds at Hemi (11.2Moz) and navigated the
company through the A$5Bn takeover by Northern Star. Managing Director Dr Peter Turner is an
experienced geologist with over 25 years’ experience in mineral projects in Australia, Africa, the Middle
East and Asia. He has significant experience with gold deposits. Simon and Peter are supported by
experienced Directors Mark Calderwood, Zane Lewis and Robert Klug.

BUY, Target Price of A$0.05/share (1x P/NPVs+1)

We value KAI at A$0.05/sh fully-diluted (A$332M) based on an 8% discount rate and a mine life of 8
years (63% Resource conversion). We use a long-term gold price of US$2,400/0z and 0.68 FX. At spot
prices of US$3,550/0z Au & 0.653 FX, NPV rises to $0.14/sh. Key risks relate to (i) permitting delays (ii)
capex increases & funding, (iii) commodity prices & FX volatility, (iv) op. costs & production profile.
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Disclosure

This document has been prepared in Australia by Petra Capital Pty Ltd which holds an Australian Financial Services License AFSL 317 944. Petra Capital
Pty Ltd is an ASX and Chi-X Market Participant. Petra Capital Pty Ltd and its associates, officers, directors, employees and agents, from time to time, may
receive brokerage, commissions, fees or other benefits or advantages, hold securities in companies researched by Petra Capital Pty Ltd and may trade in
these securities either as principal or agent.

Disclaimer

The information or advice contained in this report has been obtained from sources that were accurate at the time of issue, however the information has not
been independently verified and as such, Petra Capital Pty Ltd cannot warrant its accuracy or reliability. Persons relying on this information do so at their own
risk. To the extent permitted by law, Petra Capital Pty Ltd disclaims all liability or responsibility for any direct or indirect loss or damage (including consequential
loss or damage) caused by any error or omission within this report, or by persons relying on the contents of this report.

This report is published by Petra Capital Pty Ltd by way of general information or advice only. This report does not take into account specific investment
needs or other considerations that may be pertinent to individual investors. Before making any investment decisions based on this report, parties should
consider, with or without an investor adviser, whether any relevant part of this report is appropriate to their financial circumstances and investment objectives.
Petra Capital Pty Ltd is a licensed institutional/wholesale stockbroking firm. The report is only intended for institutional and sophisticated clients to whom
Petra Capital Pty Ltd has issued the report. Petra Capital Pty Ltd is not licensed to advise retail investors — retail investors should contact their own stockbroker
or financial adviser/planner for advice.

Ratings

Information regarding the scope and expertise of our research services, processes for selection for coverage, and the management of conflicts of interest
can be found on Petra Capital's website at http://www.petracapital.com.au/research-disclosures. Petra Capital uses the following ratings system and
definitions: Buy - Forecast to re-rate by more than 5% in 12 months; Hold - Forecast to perform up to 5% above or below the current market price in 12
months, or alternatively, where a shareprice exceeds Petra Capital’s valuation but there is a belief that business growth opportunities or commaodity price
moves, may result in material valuation and shareprice upside within 12 months; Sell - Forecast to underperform by more than 5% in 12 months; Speculative
Buy - Speculative Investment; Take Profits - Recommend taking short term profits in a stock we remain fundamentally positive on a medium term view; Accept
Offer - For a company under takeover where we see the offer as a fair price with low risk of a competing offer; No Rating - No rating at this time.

US Investors

This material is intended for use in the US only by major US Institutional Investors, as that term is defined by the SEC Rule 15a-6. Transactions with US
Institutional Investors and major US Institutional Investors, as those terms are defined by SEC Rule 15a-6, are chaperoned by Global Alliance Securities,
LLC, (“Global Alliance”), a SEC-registered broker-dealer and FINRA member (web: www.globalalliancesecurities.com) in accordance with the agreement
between Global Alliance and Petra Capital Pty Ltd. The information upon which this material is based was obtained from sources believed to be reliable, but
has not been independently verified. Therefore, its accuracy is not guaranteed. Additional and supporting information is available upon request. This is not
an offer or solicitation of an offer to buy or sell any security or to make any investment. Any opinion or estimate constitutes the preparer’s best judgement as
of the date of preparation and is subject to change without notice. Petra Capital Pty Ltd or Global Alliance and their associates or affiliates, and their respective
officers, directors and employees may buy or sell securities mentioned herein as agent or principal for their own account.

Canadian Investors

Petra Capital Pty Ltd is not registered as an adviser in Canada and is relying upon the international adviser exemption in British Columbia, Ontario and Quebec as
permitted under National Instrument 31-103. Petra Capital is incorporated and headquartered in Australia and has an Australian Financial Services License. All its
assets are situated outside Canada and, as a result, there may be difficulty enforcing any legal rights against Petra Capital. Its agents for service of process are:
Lawdell Corporate Services Limited, 1600, 925 West Georgia Street, Vancouver, British Columbia V6C 3L2; ToryCo Services c/o Torys LLP, 79 Wellington Street
West, Suite 3000, Toronto, Ontario, M5K 1N2; and Torys Law Firm LLP, 1 Place Ville Marie, Suite 2880, Montréal, Québec H3B 4R4.

Other International
International investors are encouraged to contact their local regulatory authorities to determine whether restrictions apply in buying/selling this investment.
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