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KAI has commenced a minimum 60-hole (10,000m) RC 

and diamond drill program on the PLS licence which 

hosts the Mt York Main Hill extension. One RC and one 

diamond rig are on site with another two rigs on the 

way. Historic PLS drilling shows excellent potential to 

add resources across the 1,500m of Mt York strike 

extension identified. Previous PLS intersected several 

gold intercepts including 11m @ 3.10g/t Au from 19m 

(MYRC007). Strong potential exists to add resources 

given PLS was looking for lithium and in most 

instances had not intersected the Banded Iron 

Formation (BIF) which hosts the gold mineralisation. 

Retain BUY with PT of A$0.086/share (prev. 

$0.091/share) after incorporating the recent placement.  

Drilling commenced on Mt York extension 

• KAI plans to drill ~60 holes on 80m fence lines with 

holes 50m apart to 150m depth (Figures 1-2). 

• Numerous historical gold intercepts exist from 

historical drilling that did not target the BIF host.  

• Historical drilling results include: 

o 11m @ 3.10g/t Au from 19m (MYRC007) 

o 9m @ 2.66g/t Au from 81m (MYRC005) 

o 4m @ 2.82g/t Au from 85m (MYRC009) 

• Successful drilling will be incorporated into the next 

Resource update (2Moz target, Mar. Q’26). 

Financial Summary 

• NPV of A$0.09/sh, rising to A$0.16/sh at spot.  

• Resources of 1.4Moz @ 1.0g/t Au in a single pit shell.  

• EV/Resource A$63/oz vs peer developer av. A$139/oz 

• Initial 8 year mine life with production of 85kozpa @ 

AISC A$2,284/oz. First production 2H FY29. 

• Payback of ~1.0 year (capex A$280M) at spot price. 

• Cash of ~A$30M with another A$10M in PLS shares or 

cash expected by year end. Zero debt. 

Key Dates Ahead 

• Dec. Q’25 – Mt York drill results. 

• Dec. Q’25 – Mining agreement Nyamal Aboriginal 

• Dec. Q’25 – Mt York Mine Lease approval. 

• Dec. Q’25 – Drilling approvals for Roe Hills. 

• Mar. Q’26 – Commence drilling at Roe Hills.  

• Mar. Q’26 – Mt York Resource update.  

• Mar. Q’26 – Roe Hills Maiden Resource.  

• Sep. Q’26 – Mt York Reserve.  

• Dec. Q’26 – Mt York PFS. 

 

Company Data  

Shares – ordinary (M) 3367.4 

Options ex @ 5c May ’26 (M) 341.6 

Perf. Rights (M) 144.0 

Total (fully diluted) (M) 3853.0 

Market capitalisation ($M) 107.8 

12 month low/high ($) 0.01 / 0.05 

Average monthly turnover ($M) 22.7 

GICS Industry Metals & Mining 

 

Financial Summary (fully diluted/normalised) 

Year End June FY27F FY28F FY29F FY30F FY31F 

Revenue ($M) 0.0 0.0 202.8 524.0 550.5 

Costs ($M) 4.5 5.0 74.6 250.2 201.0 

EBITDA ($M) -4.5 -5.0 128.2 273.8 349.4 

NPAT (A$M) -2.6 -10.2 91.6 162.9 224.2 

EPS (cps) -0.1 -0.1 1.2 2.2 3.0 

EPS Growth (%) -19 >100 >100 78 38 

PER (x) na na 2.6 1.4 1.0 

Cashflow (A$M) -1.9 -8.7 118.9 266.1 293.3 

CFPS (c/sh) 0.0 -0.1 1.6 3.6 4.0 

PCFPS na na 2.0 0.9 0.8 

EV 36 362 296 43 -204 

EV/EBITDA -8 -72 2 0.2 -0.6 

Payout ratio (%) na na na na 15% 

DPS 0.0 0.0 0.0 0.0 0.5 

Yield (%) 0.0 0.0 0.0 0.0 14.3 

Franking (%) 0.0 0.0 0.0 0.0 100.0 

 

KAI – performance over one year 

 

Disclosure and Disclaimer 

This report must be read with the disclosure and disclaimer on the final page of 
this document. Petra Capital was Sole Lead Manager for this company’s 
placement to raise $27.0M by way of a placement at A$0.04/sh on 15th Oct. 
2025, for which fees were received.
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Kairos Minerals Limited (KAI) BUY Share Price: A$0.03 

Drilling underway on Mt York extension Target Price: A$0.09 

Andrew Richards 

+61 2 9239 9600  

This report is prepared solely for the use of Peter Turner of Kairos Minerals
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Analysis 

 

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

KAIROS MINERALS LIMITED (KAI)
Share Price ($) 0.032
Iss. Shares (M) 3,367.4
Options ex @ 5c May 2026 (M) 341.6

6-Nov-25 Perf Rights (M) 144.0
Year End June A$ Mkt Cap. ($M) 107.8
PROFIT & LOSS FY27F FY28F FY29F FY30F FY31F RESERVES & RESOURCES FY27F FY28F FY29F FY30F FY31F
Sales Revenue $M 0.0 0.0 202.8 524.0 550.5 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 4.5 5.0 74.6 250.2 201.0 Grade Au g/t 0.0 0.9 0.9 0.9 0.9
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) (5.0) 128.2 273.8 349.4 Tonnes Mt 43.1 43.1 42.1 38.1 34.1
Dep. & Amort. $M 0.7 1.5 19.1 41.6 42.9 Grade Au g/t 1.0 1.0 1.0 1.0 1.0
EBIT $M (5.2) (6.5) 109.1 232.2 306.5 Contained Au Moz 1.39 1.39 1.35 1.22 1.10
Net Interest $M (2.6) 3.7 9.3 (0.5) (13.7)
Pre-Tax Profit $M (2.6) (10.2) 99.8 232.7 320.3 PRODUCTION (100%)
Tax $M 0.0 0.0 8.2 69.8 96.1 Ore Milled Mt 0.00 0.00 1.00 4.00 4.00
Minorities $M 0.0 0.0 0.0 0.0 0.0 Au Grade g/t 0.00 0.00 1.52 1.03 1.09
Net Profit $M (2.6) (10.2) 91.6 162.9 224.2 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 (2.6) (10.2) 91.6 162.9 224.2
Dividends Paid $M 0.0 0.0 0.0 0.0 33.6
Adjustments $M 0.0 0.0 0.0 0.0 0.0 REVENUE (attributable)
Retained Earnings $M (88.8) (99.0) (7.4) 155.5 346.1 Mt York Gold $M 0.0 0.0 202.8 524.0 550.5
CASH FLOW  Other $M 0.0 0.0 0.0 0.0 0.0
Revenue $M 0.0 0.0 202.8 524.0 550.5 Total $M 0.0 0.0 202.8 524.0 550.5
Costs $M (4.5) (5.0) (74.6) (250.2) (201.0)
Net Interest $M 2.6 (3.7) (9.3) 0.5 13.7
Tax Paid $M 0.0 0.0 0.0 (8.2) (69.8) COSTS  
Gross Cash Flow $M (1.9) (8.7) 118.9 266.1 293.3 Au AISC (prodn) A$/oz 0 0 1764 2140 1628
Net Capex $M (40.0) (200.0) (48.0) (8.0) (8.0) Au AISC (prodn) US$/oz 0 0 1173 1444 1107
Exploration $M (5.0) (5.0) (5.0) (5.0) (5.0) Costs    $M 0.0 0.0 69.6 245.2 196.0
Dividends $M 0.0 0.0 0.0 0.0 (33.6) Corp / Other $M 4.5 5.0 5.0 5.0 5.0
Other $M 0.0 0.0 0.0 0.0 0.0 Total Costs $M 4.5 5.0 74.6 250.2 201.0
Free Cashflow $M (46.9) (213.7) 65.9 253.1 246.7
Equity Issues $M 99.8 0.0 0.0 0.0 0.0
Net Borrowings $M 0.0 180.0 (30.0) (150.0) 0.0 CAPEX  
Net Investments $M 0.0 0.0 0.0 0.0 0.0 Mt York Gold $M 40.0 200.0 48.0 8.0 8.0
Surplus Cash Flow $M 52.9 (33.7) 35.9 103.1 246.7 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 86.9 53.2 89.1 192.2 439.0
Other Current $M 0.0 0.0 30.4 78.6 82.6
Total Current $M 86.9 53.2 119.5 270.8 521.5 DEPRECIATION  
Fixed Assets $M 43.0 241.5 270.5 236.8 202.0 Mt York Gold $M 0.7 1.5 19.1 41.6 42.9
Expl. & Evaluation $M 29.3 34.3 39.3 44.3 49.3 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 0.7 1.5 19.1 41.6 42.9
Other $M 0.0 0.0 0.0 0.0 0.0
Total NC Assets $M 72.4 275.9 309.8 281.2 251.3
TOTAL ASSETS $M 159.3 329.1 429.3 552.0 772.8 EBITDA  
Total Debt $M 0.0 180.0 150.0 0.0 0.0 Mt York Gold $M -4.5 -5.0 128.2 273.8 349.4
Current Liab $M 3.3 3.3 11.5 73.1 99.4 Other (incl. writedowns) $M 0.0 0.0 0.0 0.0 0.0

Non Current Liab $M 0.0 10.7 41.1 89.3 93.2 Total $M -4.5 -5.0 128.2 273.8 349.4
TOTAL LIAB $M 3.3 193.9 202.5 162.3 192.6
NET ASSETS $M 156.0 135.2 226.8 389.7 580.2
SH/HLDRS FUNDS $M 145.3 135.2 226.8 389.7 580.2
RATIO ANALYSIS

EPS ¢ (0.1) (0.1) 1.2 2.2 3.0
PER x na na 2.6 1.4 1.0
EPS Growth % (19.0) 107.9 >100 78 38
EBITDA per share ¢ (0.1) (0.1) 1.7 3.7 4.8
EBITDA Multiple x (27) (47) 2 0.9 0.7
EV/EBITDA x (8) (72) 2 0.2 (0.6)
CFPS ¢ (0.0) (0.1) 1.6 3.6 4.0
PCFR x na na 2.0 0.9 0.8
DPS ¢ 0.0 0.0 0.0 0.0 0.5
Yield % 0.0 0.0 0.0 0.0 14.3
Franking % 0.0 0.0 0.0 0.0 100.0
Payout Ratio % 0.0 0.0 0.0 0.0 0.2
Gearing ND/E % na 94 27 na na
Interest Cover x 2.0 na 11.8 na na
EBITDA Margin % na na 63.2 52.3 63.5
EBIT Margin % na na 53.8 44.3 55.7 ASSUMPTIONS
Return On Assets % (3.3) (2.0) 25.4 42.1 39.7 Exchange Rate A$/US$ 0.65 0.66 0.67 0.68 0.68
Return On Equity % (1.8) (7.5) 40.4 41.8 38.6 Gold Price US$/oz 3,150 3,300 3,100 3,000 3,000
Eff Tax rate % 0.0 0.0 8.2 30.0 30.0 Gold Price A$/oz 4,846 5,000 4,662 4,444 4,412
 
 
OTHER DATA VALUATION (fully diluted) A$M A$/sh
Share Price $/sh. 0.032 0.032 0.032 0.032 0.032 Mt York Gold Project (NPV8+1yr) 537.4$ 0.07$   
Number of shares M 3853.0 7353.0 7353.0 7353.0 7353.0 Exploration (1Moz @ $95/oz) 95.0$   0.01$   
Market Capitalisation $M 123.3 235.3 235.3 235.3 235.3 Corporate / Other (35.2)$  (0.00)$  
EV $M 36.4 362.1 296.2 43.1 -203.7 Net Cash (Debt) FY26 34.0$   0.00$   
 Total 631.2$ 0.09$   
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Figure 1:  Plan view showing Main Hill Extension which is the focus for drilling 

 

Source: KAI.  
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Figure 2:  Long Section showing Mt York extension (left), historic drill results and planned holes 

 

Source: KAI. 

 Figure 3:  Track mounted RC drill rig on pad MYRC011 at Mt York 

 

 

 Source: KAI.  
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 Figure 4:  Mt York location map 

 

 

 Source: KAI. 

 
Summary of Changes 

 • We have incorporated the recent equity raise of A$27M via 673M shares at A$0.04/share. 

NPV has reduced by 5% to A$0.086/share.  

Figure 5:  Summary of Changes 

    FY29F    FY30F    FY31F   

  New Old % var New Old % var New Old % var 

Revenue A$M 202.8 202.8 0% 524.0 524.0 0% 550.5 550.5 0% 

Operating Costs A$M 74.6 74.6 0% 250.2 250.2 0% 201.0 201.0 0% 

EBITDA A$M 128.2 128.2 0% 273.8 273.8 0% 349.4 349.4 0% 

EBIT A$M 109.1 109.1 0% 232.2 232.2 0% 306.5 306.5 0% 

NPAT A$M 91.6 90.8 1% 162.9 162.0 1% 224.2 223.3 0% 

EPS A¢/sh 1.2 1.4 -8% 2.2 2.4 -9% 3.0 3.3 -9% 

           

Valuation A$/M 631 607 4%       

Price Target A$/sh 0.086 0.091 -5%       

Shares Fully Diluted M 7353 6680 10%       

           

Gold Production koz 43 43 0% 118 118 0% 125 125 0% 

AISC A$/oz 1,764 1,764 0% 2,140 2,140 0% 1,628 1,628 0% 

Gold Price  A$/oz 4,662 4,662 0% 4,444 4,444 0% 4,412 4,412 0% 

Gold Price  US$/oz 3,100 3,100 0% 3,000 3,000 0% 3,000 3,000 0% 

AUD/USD # 0.67 0.67 0% 0.68 0.68 0% 0.68 0.68 0% 
 

Source: Petra Capital. 

 

This report is prepared solely for the use of Peter Turner of Kairos Minerals



    
 

 

Petra Capital 
Level 17, 14 Martin Place, Sydney NSW 2000     Office: +61 2 9239 9600    

Level 5, 1 Collins Street, Melbourne VIC 3000     Office: +61 3 9123 3000 

 

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. Petra Capital was Joint Lead Manager 
for this company’s placement to raise $27.0M by way of a placement at A$0.04/sh on 15th Oct. 2025, for which fees were received. 

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 share price exceeds Petra Capital’s valuation but there 
is a belief that business growth opportunities or commodity price moves, may result in material valuation and share price 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 solely for use in the United States by Major U.S. Institutional Investors (MUSIIs), as defined under Rule 15a-6 of the U.S. Securities Exchange Act of 1934, 
and may not be distributed to or relied upon by others. Transactions with MUSIIs are chaperoned by USQ Securities LLC, a broker-dealer registered with the SEC and a member of 
FINRA (www.usqsecurities.com), in accordance with the chaperoning agreement between USQ Securities LLC and Petra Capital Pty Ltd. Information herein is believed reliable but 
has not been independently verified. It is provided for informational purposes only and does not constitute an offer, solicitation, or personal investment advice. Opinions and estimates 
reflect the judgment of Petra Capital Pty Ltd at the time of preparation and are subject to change without notice. Petra Capital, USQ Securities, and their affiliates may, from time to 
time, hold positions or transact in securities mentioned herein. 

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. 

 

 

ABN 95 110 952 782 
ACN 110 952 782 

AFSL 317 944 
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