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Maldon Gold Processing Plant Upgrades

Highlights

o Kaiser Reef's Maldon gold processing plant is being upgraded with a Wolff Batch
Centrifugal Concentrator Gravity Circuit and Vibrating Screen. A Terex Cone Crushing
unit has been purchased for later installation.

o Plant upgrades to enhance and smooth cash flow and also improve overall gold
recovery

o These upgrades to the operating Maldon processing plant advance the Company's
strategy to significantly ramp up production and cashflow from its Victorian gold
projects, particularly from the high-grade A1 Gold Mine

Kaiser Reef Limited (ASX: KAU) (“Kaiser” or the “Company”) is pleased to advise on upgrade
initiatives recently carried out at the Company’s wholly-owned Maldon gold processing plant. The
Maldon plant is located just 3km from the Company’s Union Hill Mine, which produced 2.1 million
ounces of gold, and has a processing capacity of 250,000tpa, currently operating at between 20%
and 30% of its full capacity.

Gravity Circuit Installation

Kaiser has commenced installed a Wolff Batch Centrifugal Concentrator Gravity Circuit and
ancillary equipment at the Maldon gold processing plant as illustrated in Figures 1 and 2.

Figure 1: Wolff Batch Centrifugal Concentrator — coarse gold gravity collector
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Figure 2: Vibrating Screen and other ancillary processing equipment associated with the Gravity Circuit

The gold Gravity Circuit will collect the unusually high concentration of coarse gold observed from
the Company’s A1 Gold Mine after the semi-autogenous grinding (SAG) mill. This will enhance
recovery by collecting coarse gold separately and earlier from the leach feed than through the
current mill flowsheet.

Kaiser has previously seen gold “held up” withing the processing plant because of gold’s very soft
and malleable nature and high density. This has required regular mill liner removal to collect the
entrained gold. The Company expects this initiative to help enhance and smooth cash flow and
also improve overall gold recovery. This equipment is currently being installed and should be
operational by early August.

In addition, Kaiser has purchased a previously used Terex Cone Crushing unit to reduce the size
of the crushed ore product from the Jaw Crusher prior to feeding ore into the SAG mill,

as illustrated in Figures 3 and 4. The Cone Crusher further reduces the average rock size delivered
by the Terex crusher currently in operation from 75mm down to below 25mm.

Reducing the rock size reduces the time required to grind ore in the ball mill and thereby reduces
the Company’s energy and power costs. This will increase the effective treatment capacity rate,
leading to greater operational efficiency and reduced processing costs. The calculated payback
period is approximately 8 months.

ASX:KAU | Kaiser Reef Ltd
ABN 38 635 910 271 kaiserreef.com.au

Level 2, 36 Rowland St, T. 08 9481 0389
Subiaco WA 6008 E: admin@kaiserreef.com.au



Figure 3: Terex Cone Crusher

Figure 4: Terex cone crusher and local infrastructure
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These upgrades to the fully permitted Maldon processing plant advance the Company's strategy to
significantly ramp up production and cashflow from its Victorian gold projects, particularly the high-
grade A1 Gold Mine.

This announcement was approved for release by the Board of Kaiser Reef Limited.

For further information, please contact:

Company Investor Relations
Jonathan Downes Melissa Tempra
E. jonathan.downes@kaiserreef.com.au E. melissa@nwrcommunications.com.au

About Kaiser Reef Limited (ASX: KAU)

Kaiser Reef is a high-grade gold producer and exploration company with a clear focus on gold within the Lachlan
Fold Belt. This spans across the border through NSW and into Victoria and has been a major gold producing
region for Australia since the mid 1800’s.

Future Performance

This announcement may contain certain forward-looking statements and opinions. Forward-looking statements, including
projections, forecasts and estimates, are provided as a general guide only and should not be relied on as an indication or
guarantee of future performance and involve known and unknown risks, uncertainties, assumptions, contingencies and other
important factors, many of which are outside the control of the Company and which are subject to change without notice and
could cause the actual results, performance or achievements of the Company to be materially different from the future results,
performance or achievements expressed or implied by such statements. Past performance is not necessarily a guide to future
performance and no representation or warranty is made as to the likelihood of achievement or reasonableness of any forward-
looking statements or other forecast. Nothing contained in this announcement, nor any information made available to you is,
or and shall be relied upon as, a promise, representation, warranty or guarantee as to the past, present or the future.
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