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Disclaimer

FOR CONSIDERATION

This presentation has been prepared by Kaiser Reef Limited “Kaiser” (ASX: KAU). This document contains background information about Kaiser current at
the date of this presentation. The presentation is in summary form and does not purport to be all inclusive or complete. Recipients should conduct their own
investigations and perform their own analysis in order to satisfy themselves as to the accuracy and completeness of the information, statements and
opinions contained in this presentation.

This presentation is for information purposes only. The presentation does not comprise a prospectus, product disclosure statement or other
offering document under Australian law (and will not be lodged with the Australian Securities and Investments Commission) or any other law.
The presentation also does not constitute or form part of any invitation, offer for sale or subscription or any solicitation for any offer to buy
or subscribe for any securities nor shall they or any part of them form the basis of or be relied upon in connection therewith or act as any
inducement to enter into any contract or commitment with respect to securities.

This presentation does not constitute investment advice and has been prepared without taking into account the recipient’s investment objectives, financial
circumstances or particular needs and the opinions and recommendations in this presentation are not intended to represent recommendations of particular
investments to particular persons. Kaiser has a prospectus on issue and available. Investment decisions should be based upon detailed reading and
understanding of the prospectus and applications should use the application form contained in that prospectus. Recipients should seek professional
advice when deciding if an investment is appropriate. All securities involve risks which include (among others) the risk of adverse or unanticipated

market, financial or political developments.

To the fullest extent permitted by law, Kaiser, its officers, employees, agents and advisors do not make any representation or warranty, express or
implied, as to the currency, accuracy, reliability or completeness of any information, statements, opinions, estimates, forecasts or other representations
contained in this presentation. No responsibility for any errors or omissions from this presentation arising out of negligence or otherwise are accepted.
This presentation may include forward-looking statements. Forward-looking statements are only predictions and are subject to risks, uncertainties and
assumptions which are outside the control of Kaiser. Actual values, results or events may be materially different to those expressed or implied in this
presentation. Given these uncertainties, recipients are cautioned not to place reliance on forward looking statements. Any forward looking statements
in this presentation speak only at the date of issue of this presentation. Subject to any continuing obligations under applicable law, Kaiser does not
undertake any obligation to update or revise any information or any of the forward looking statements in this presentation or any changes in events,
conditions, or circumstances on which any such forward looking statement is based.

COMPETENT PERSONS STATEMENT

The information in this report that relates to Exploration results is based on information compiled by Ms Elizabeth Laursen (B. ESc (Hons).,
GradDipAppFin, MAIG, MSEG). Ms Laursen is a member of the Australian Institute of Geoscientists and is contract employee of Kaiser Reef
Limited. Ms Laursen has sufficient experience that is relevant to the style of mineralisation, type of deposit under consideration and to the
activity that they are undertaking to qualify as a Competent Person as defined in the 2012 edition of the ‘Australasian Code for Reporting

of Exploration, Results, Mineral Resource and Ore Reserves’. Mrs Laursen consents to the inclusion in this report of the matters based

on their information in the form and context in which they appear.

COMPETENT PERSONS DISCLOSURE

Ms Laursen is a contractor of Kaiser Reef Limited and currently holds securities in the company.



Investment Highlights set to Grow Production and Cashflow

The A1 Maldon

Gold Mine Processing Plant

A consistent high- :
grade producer processing plants

About to hit virgin in Victoria
ground (Nova) for the first

time in 40 years

Currently underutilised

Maldon operations

* ASX 21 July 2022

One of the few permitted modern

& primed to process expanded
A1 production and ore from the

The Maldon Quality Board &
Mine Management Team
Historical production

of 2.1Moz Au on permitted
Mining Lease*

Technically experienced in
exploration and operations with
a focus on adding value and

: expanding producti
On care and maintenance P gp on

since 2018 provides a low-
cost restart and to build a
two-mine business



Investment Highlights

Victorian project locations e N e
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Corporate Overview (proforma following Ragnar Placement)

ASX: KAU Share price
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Corporate Overview

Substantial Shareholders Summary
(Proforma following Ragnar investment)

Ragnar Metals Limited

Investius
PB Micro Cap Fund

Top 20 shareholders



The Al Gold Mine

Historical Production of
~500,000 ounces of gold
at an average recovered
grade of 25 g/t gold**

Discovered in 1861

Excellent ground
conditions in the diorite
with drilling returning
high grades at depth

160 years of almost
continuous operation

One of Australia’s
longest operating
mines

Kaiser operating
since 2021

** ASX 7 December 2020



The Al Gold Mine

Restricted production due to interactions with historic
mining and the nature of extracting remnant ore

Produced 30,537t @ 11.6g/t for 11,350 ounces gold
last financial year***

Kaiser has been advancing a modern decline
(5m x 5m) to only 25m above the historical base

Mineralisation is proven to continue with numerous high
grade and unmined reef systems identified from drilling :
(the Nova Gold Project mineralisation) o - wosi

> 31.103
w— Historical Shafts

Historical Decline
=== Conceptual Level Development
== Conceptual Decline
Q g :’:::‘ Historical Remnant Workings
Game Changing opportunity when the A1 Nova & oo
Modelled Intrusive
= Country Rock

lodes are reached

% ASX 28 September 2023



The A1 Gold Mine

A repeating system

« Drilling below historical 23 Level has demonstrated
geological continuity and encountered high grade
gold mineralisation

* Gold reef systems are interpreted to repeat and
continue with numerous untouched lodes identified

« Abundant visible gold

Recent drill results by KAU****;
* 44m @ 118 g/t gold

« 3.7m @ 68.6 g/t gold

« 12.1m @ 24.26 g/t gold

« 4.6m @ 136 g/t gold

*#E* ASX Release dated 30/10/2023




The A1l Gold Mine

Fully operational, but constrained

» Fully permitted and operational owner operated site

 Full fleet of mining equipment, including jumbos (twin and
single boom), loaders (1700, 1300, 151), trucks and IT’s.
Modernising the fleet with increasing remote capability.

« Excess milling capacity (4 x current throughput)

» Operations have been restricted to remnant mining for the
last 40 years

 Significant capital completed to date from cashflow,
including decline to current level and power upgrades
$24M*****

* On the cusp of a significant production uplift driven by
largely fixed cost operational components

« The Capital development and infrastructure limitations
have nearly been dealt with including major decline
development initiatives, fleet upgrades and power systems

ikt ASX 30 April 2024




The Al Gold Mine
The final push

e De-bottle neck the ventilation. Dedicated development
in the upper levels of the mine to put in place a “push —
pull” fan system, increasing total volume and reducing
recirculation

* Advance the decline at modern rates, advancing capital in
front of production

 Establish mining inventory, improving production efficiency,
design and percentage extraction

_ _ _ - Level 23
* Open up modern designed production levels, allowing for

more ounces on advance, improved production and stoping
access, increased production rates and drilling locations

Legend

Drillhole Intercepts
Au Weighted Average (g/t)

4-8

8-16

> 16 t0 31.103
> 31.103
Historical Shafts
Historical Decline

* Retain production focus with a dedicated Project Manager
for the Nova Capital Works for the first 6 months

Conceptual Level Development

Conceptual Decline

Historical Remnant Workings
Historical Open Pit
Modelled Intrusive

11
1 Country Rock




The A1l Gold Mine

Accelerating to the future 2

Accelerated development underway to
access Al Nova

1. Upper-level ventilation development

2. Accelerate decline and associated capital
development

3. Commit to infrastructure purchases
(fans & wall plates)

Capital Allocation , e |
$4M @ =$5,000/m (actual cost) allows for:

1. Approximately 358m upper ventilation development |

2. 40m vertical development in excess of current
decline advance — Sufficient access to two levels of
inventory / one year of production to be developed in
addition to current rates

$1M for additional miscellaneous infrastructure




The Al Gold Mine
The Target

Historical production averages over 8000z Au per
vertical metre within a small footprint

Production rates to >34m vertical per annum (2 levels),
and to be exceeded by capital development

Production rates are targeted at >24kozpa, a significant
increase v’s <12kozpa, production expected to double

Favorable gold price >A$3,500/ oz gold

Production modelled at <A$2,400/0z Au AISC once
ramp up complete, reflects that operations are largely a
fixed cost business

g -

i & . N >
, - i.' ':,.. M‘-‘“’ﬁl":\ffﬂ O <

Potential for annual cashflow to be equivalent to current
market capitalisation

Pathway to restart the Maldon operations (on care and
maintenance in 2018 when gold fell to US$1187/0z (half
the current gold price)

Targeting two high grade mining operations well within
existing mill capacity.

Low CAPEX pathway towards market significant
production rates



Maldon Processing Plant

No Constraints

« =250,000tpa CIP gold processing plant located
at Maldon

» Expandable with newly purchased Cone Crusher
» Operating at between 20% and 30% of its capacity
» Routinely delivering 97% recovery

« 200,000 tonnes of tailings capacity increase
underway and a further 1.8Mt planned

 Strategically surrounded by active gold explorers,
plant replacement cost estimated below current
market capitalisation

* Ability to treat all very high-grade production from
Al and also treat third party ore



Maldon Goldfield - Future Pipeline

Open ended exploration targets

Nuggetty Reef
301,0000z @ 187g/t Au

+
dt
+
| ]
I | 300m

- Historical high-grade ore shoot/reef

General extend of gold mineralisation

- High priority target areas

Historical workings

Current mine development

Example of shoot specific historic gold

491 ,000 OZ production (ounces)

Eaglehawk Reef
491,0000z Beehive Reef

231,0000z

—Union gy Decline
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Maldon - 2.1 Million ounces of production at 28 g/t gold*

South

273,3000z

Alliance South

‘ 145,2530z
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Union Hill long section

Inset — Established infrastructure and permitting

North

400 mRL

1.0m@ 110.0

300 mRL

200 mRL

South

0.7m @ 45.5

:

1.05m @ 24.7
O
.

)
100 mRL ® o
° @
. U 0
o
. _d
Drill Hole Pierce Points -
=
-100 mRL > 5.0 g/t Au
® 30-500¢/tAu 4.0m @ 9.46
10-3.0 it Au inc. Tm @ 26.0
-200 mRL v-3Ug
<1.0 g/t Au . 200m .
r 1
I ] I |
5,903,000 mN 5,902,500 mN 5,902,000 mN 5,901,500 mN

*rARE ASX 7 July 2020
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Corporate Overview Board of Directors

Jonathan Downes
Managing Director

Geologist with 30 years’ experience in the mining industry
working in various geological & corporate capacities from
exploration through to development and operations.

Experience with nickel, gold & base metals and has also been
involved with numerous private & public capital raisings.

Brad Valiukas

Executive Director

Mining Engineer with 25 years of operational, management &
executive experience, covering underground & open pit
operations across multiple commodities around Australia &
internationally.

Previously Manager — Technical Services for Northern Star
Resources, COO at Focus Minerals, COO at ABM Resources &
multiple senior roles at Mincor Resources.

Steve Formica
Chairman

35 years’ of management and business development
experience as a very successful businessman and operations
manager across multiple industry sectors.

Current and previously held directorships across numerous
public companies.

Stewart Howe
Executive Director

40+ years’ experience in the global resources industry including
the last 18 years in mining.

Has provided advisory roles to boards, private equity and
financiers.

An experienced director, chairing the board of Whittle Consulting
Group and serving on the boards of government owned water
authority and non-profit organisations.
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Thank you

For further information:

Jonathan Downes
Managing Director
admin@kaiserreef.com.au

Make sure to follow Kaiser Reef on our socials:

in PN


mailto:admin@kaisereef.com.au
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