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Event 
We initiate coverage on Antipa Minerals (“Antipa” or the “Company”) with a Buy 
recommendation and a A$0.08ps price target. Antipa is a gold/copper exploration focused 
company with a major tenure position in the eastern Paterson region in Western Australia.  

Highlights 
• Location, location, location:  Antipa began consolidating their tenement position in 2010 

when the Paterson region was relatively unloved. The Company has since attracted 
majors such as Rio Tinto, Newcrest and IGO via joint venture / farm-ins into their tenure 
and have a potential standalone development opportunity in their 100% owned Minyari 
Dome Project (1Moz-eq gold Resource) located just 30km from Newcrest’s Telfer 
operation. 

• 100% owned Minyari Dome a 1Moz-eq^ gold Resource and growing: A Resource update 
for Minyari Dome (currently 11Mt at 2g/t Au and 0.24% Cu) is expected in Q1 CY22. The 
update will incorporate significant incepts outside the existing Resource, including: 362m 
@ 1.4g/t Au and 0.16% Cu from 230m down hole; and, 134m @ 1.70g/t Au and 0.30% Cu 
from 212m down hole. Hence, we see high likelihood of a material increase in the existing 
Resource tonnes, albeit likely with a reduction in grade. 

• Minyari Dome a logical ore source for Newcrest’s Telfer operation: Current Reserves 
plus ore from Stage 5 cutback at Newcrest’s Telfer operation are scheduled to be 
depleted by FY24. Newcrest are progressing capital investment in the Havieron Deposit 
as an ore source from FY24, which is 45km from the Telfer plant. We view Minyari Dome 
as a logical additional ore source for Telfer given: 30km proximity; mineralisation at 
surface; and, superior grade to current Telfer Reserves (0.68g/t Au and 0.18% Cu at Dec-
20). 

• Potential for standalone development at Minyari Dome: We see value in Minyari 
regardless of a transaction on the asset with Newcrest. Metallurgical testing in 2017 and 
2018 demonstrated excellent gold recoveries for oxide and primary mineralisation from 
Minyari using conventional gravity and cyanide leach processing (95% oxide and 88% 
primary ore) and confirmed potential to produce a copper-gold and cobalt-gold 
concentrate with 89% total recovery of gold. This met testing combined with likely 
expansion of the existing resource suggests reasonable likelihood of a viable stand-alone 
development scenario. A Scoping Study is due for release Q2 CY22. 

• Newcrest and IGO farm-ins a potential M&A catalyst: The tenements adjacent to 
Minyari Dome are subject to a farm-in with IGO. The tenements between the IGO farm-
in and the Telfer gold-copper operation are subject to a farm-in with Newcrest. With 
Newcrest and IGO currently on the Antipa register at 9.9% and 4.7% respectively, we 
view exploration success from these farm-ins, or ongoing growth in the Minyari Dome 
Project Resource, as potential catalysts for corporate activity. 

• 1.2Moz-eq attributable (35% AZY) gold Resource at Citadel Project the cherry on top: 
The Calibre Resource at the Citadel Project (35% AZY / 65% RIO) is 108Mt at 0.72g/t Au, 
0.15% Cu and 0.54g/t Ag, is open in several directions and is approximately 45km from 
Rio Tinto’s Winu copper-gold-silver project. We view Citadel as a long-dated ore source 
option for a future Winu processing plant. 

Recommendation 
We initiate coverage on Antipa Minerals with a Buy recommendation and a A$0.08ps price 
target. In our view, valuation is supported at current levels by the existing asset base and 
potential M&A, with upside from ongoing progression of Minyari Dome Project and 
exploration success across their tenement interests. 

Catalysts for the stock to reach our price target include; Minyari Dome Resource update (Q1 
CY2022); Minyari Dome standalone development Scoping Study (Q2 CY2022); and, Resource 
expansion, infill drilling and testing new targets (Ongoing CY2022). 

Key Information
Current Price ($ps) 0.05

12m Target Price ($ps) 0.08

52 Week Range ($ps) 0.03 - 0.07

Target Price Upside (%) 69.5%

TSR (%) 69.5%

Reporting Currency AUD

Market Cap ($m) 148

Sector Materials

Avg Daily Volume (m) 4.8

ASX 200 Weight (%) 0.01%

Fundamentals
YE 30 Jun (AUD) FY21A FY22E FY23E FY24E

Sales ($m) 1 0 0 0

NPAT ($m) (4) (1) (2) (2)

EPS (cps) (13.4) (4.8) (5.5) n/a

EPS Growth (%) (58.2%) 64.4% (15.9%) n/a

DPS (cps) (AUD) 0.0 0.0 0.0 0.0

Franking (%) 0% 0% 0% 0%

Ratios
YE 30 Jun FY21A FY22E FY23E FY24E

P/E (x) (0.3) (1.0) (0.9) n/a

EV/EBITDA (x) n/a n/a n/a n/a
Div Yield (%) 0.0% 0.0% 0.0% 0.0%
Payout Ratio (%) 0.0% 0.0% 0.0% n/a

Price Performance
YE 30 Jun 1 Mth 2 Mth 3 Mth 1 Yr
Relative (%) 0.7% (10.9%) (1.9%) 5.4%
Absolute (%) (4.1%) (13.0%) (6.0%) 9.3%
Benchmark (%) (4.8%) (2.1%) (4.1%) 3.9%

Major Shareholders
Newcrest Mining Ltd. 9.9%

IGO Ltd. 4.7%

Rosane Pty Ltd. 2.1%

POWER STEPHEN MICHAEL 2.0%

Freyco Pty Ltd. 1.9%

^: See Appendix B for details of assumptions applied to metal equivalent calculations 
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Antipa Minerals Ltd. engages in the exploration and 
development of mineral properties. Its project portfolio 
includes Citadel, North Telfer, and Paterson. The company 
was founded on November 1, 2010 and is headquartered in 
West Perth, Australia. 

 

  

 

 

Antipa Minerals
Materials
Materials
FactSet: AZY-AU / Bloomberg: AZY AU

Key Items Data
Recommendation BUY
Risk HIGH
Price ($ps) 0.05
Target Price ($ps) 0.08
52 Week Range ($ps) 0.03 - 0.07
Shares on Issue (m) 3,140
Market Cap ($m) 148
TSR (%) 69.5%

Company Description

Financial Year End: 30 June
Investment Summary (AUD) FY20A FY21A FY22E FY23E FY24E
EPS (Reported) (cps) (8.4) (13.4) (4.8) (5.5) n/a

EPS (Underlying) (cps) (8.4) (13.4) (4.8) (5.5) n/a

EPS (Underlying) Growth (%) n/a (58.2%) 64.4% (15.9%) n/a

PE (Underlying) (x) (0.3) (0.3) (1.0) (0.9) n/a

DPS (cps) (AUD) 0.0 0.0 0.0 0.0 0.0

Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%

Franking (%) 0% 0% 0% 0% 0%

Payout Ratio (%) 0.0% 0.0% 0.0% 0.0% n/a

Profit and Loss (AUD) (m) FY20A FY21A FY22E FY23E FY24E
Sales 1 1 0 0 0

Sales Growth (%) n/a 21.4% (100.0%) n/a n/a

EBITDA (2) (3) (2) (2) (2)

EBITDA Margin (%) nm nm nm nm nm

Depreciation & Amortisation (0) (0) (0) (0) (0)

EBIT (1.9) (3.6) (1.7) (1.7) (1.8)

EBIT Margin (%) nm nm nm nm nm

Net Interest 0 0 0 0 0

Pretax Profit (2) (4) (1) (2) (2)

Tax 0 0 0 0 0

Tax Rate (%) 0.0% 0.0% 0.0% 0.0% 0.0%

NPAT Underlying (2) (4) (1) (2) (2)

Significant Items 0 0 0 0 0

NPAT Reported (2) (4) (1) (2) (2)

Cashflow (AUD) (m) FY20A FY21A FY22E FY23E FY24E
EBIT (2) (4) (2) (2) (2)

Payments to Suppliers (2) (2) (2) (2) (2)

Receipts from Customers 1 1 0 0 0

Tax Paid 0 0 0 0 0

Net Interest 0 0 0 0 0

Depreciation & Amortisation 0 0 0 0 0

Operating Cashflow (1) (1) (1) (2) (2)

Capex (4) (3) (31) (18) (11)

Acquisitions and Investments 0 0 0 0 0

Disposal of Fixed Assets/Investments 0 0 0 0 0

Investing Cashflow (4) (3) (31) (18) (11)

Equity Raised / Bought Back 4 30 0 35 0

Change in Debt 0 0 0 0 0

Other (0) 0 0 0 0

Financing Cashflow 4 30 0 35 0

Net Change in Cash (1) 27 (32) 16 (13)

Balance Sheet (AUD) (m) FY20A FY21A FY22E FY23E FY24E
Cash 7 34 2 18 5

Accounts Receivable 0 1 1 1 1

Inventory 0 0 0 0 0

Other Current Assets 1 1 1 1 1

PPE 0 0 0 0 0

Goodwill & Intangibles 0 0 0 0 0

Investments 0 0 0 0 0

Other Non Current Assets 28 38 64 79 89

Total Assets 37 74 68 99 96

Accounts Payable 2 11 7 4 3

Long Term Debt 0 0 0 0 0

Total Liabilities 3 12 7 4 3

Ratios FY20A FY21A FY22E FY23E FY24E
ROE (%) n/a (7.5%) (2.4%) (2.2%) (1.8%)
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Executive Summary  

Commanding land position in premier gold and copper location Interest from majors via project participation (JVs/farm-ins) and equity 

Flagship projects 

• Minyari Dome | 100% AZY | 1Moz-eq Resource 

• Citadel | 35% AZY, 65% RIO | 1.2Moz-eq attributable Resource 

Advanced exploration optionality projects 

• Wilki | Newcrest farm-in 

• Paterson | IGO farm-in 

 

 

Newcrest 

• Equity position in Antipa since March Quarter 2020 – currently 9.9% 

• Wilki farm-in since February 2020 (~2,200km2 area) 

• Antipa’s Minyari-WACA deposits 30km from Telfer 

IGO 

• Equity position in Antipa since September Quarter 2020 – currently 
4.7% 

• Paterson Project farm-in since July 2020 (~1,550 km2) 

• Farm-in ground directly surrounding Antipa’s Minyari Dome Project 

 

Minyari: 1Moz-Aueq gold deposit and growing 

• 2017 Maiden Resource: 11Mt at 2g/t Au and 0.24% Cu 

• Resource update expected Q1 CY 2022 - Drill results since 
2017 imply upside to 2017 Resource 

• Remains open down dip and down plunge along strike 

Potential for a larger Havieron like system at Minyari 

• Havieron (60% Newcrest) discovered by Greatland Gold 2018 

• Havieron development commenced as a Telfer ore source from FY24 

• According to Antipa, drilling to date suggests Minyari is an intrusion 
related mineral system with Havieron affinities 

  

Citadel Project a long-dated option Upcoming catalysts 

• Minority interest (35% AZY) in a significant gold-copper-silver 
Resource – Calibre deposit 45km proximity to Winu 

 

 

• Q1 CY 2022: Minyari Dome Project Resource update 

• Q2 CY 2022: Minyari Dome standalone development Scoping Study 

• Ongoing CY 2022: Ongoing drilling across tenement interests - Resource 
expansion, infill drilling and testing new targets 
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Company background 

Antipa is a gold/copper exploration company focused on exploring the Paterson Province 
of Western Australia. The region hosts several world-class mineral deposits including the 
Telfer gold-copper-silver mine, the Winu copper-gold-silver deposit and the Havieron gold-
copper development project.  Since 2010, Antipa has consolidated a significant ~5,200km2 
tenure in the eastern Paterson (see Figure 1) that includes: 

• Two flagship projects: 

o Minyari Dome Project | 100% AZY | 1Moz-eq gold Resource 

o Citadel Project | 35% AZY, 65% RIO | 1.2Moz-eq attributable gold Resource 

• Advanced exploration optionality: 

o Wilki (Newcrest) farm-in 

o Paterson (IGO) farm-in 

The strategic nature and prospectively of Antipa’s landholding have attracted joint venture 
partner Rio Tinto, and farm-in partners Newcrest and IGO. Newcrest and IGO also have 
equity at the head-co level of 9.9% and 4.7% respectively. 

Figure 1: Overview of Antipa’s tenement interests and JV/farm-in partners 

 

Source: ASX Release 6 December2021 

As shown in Table 1, Antipa acquired their current interests in the Paterson Providence via 
relatively low-cost acquisitions and tenement applications over several years.  
 

Table 1: Summary of Antipa’s tenement acquisition history 

Tenements 
Year 

Acquired 
Farm-in / 
JV Year 

Acquisition History 

Citadel JV 

Antipa 35% / Rio Tinto 65% 
2010 2015 Acquired from Centaurus Metals in 2010, pre Antipa’s $10m ASX listing in early 2011 

Paterson Farm-in 

Antipa / IGO 
2011 2020 

Via application and deal with the incumbent holder (Paladin Energy) to withdraw its 
renewal applications to leave Antipa as the priority application in return for rights to 
uranium over the tenements, A$180k of AZY shares and 1% NSR 

Wilki Farm-in 

Antipa / Newcrest 
2013 2020 Acquired from Mark Creasy controlled company Kitchener Resources - $10m in AZY shares 

Minyari Dome Project 

Antipa 100% 
2015 - Successfully applied for by Antipa post relinquishment by Newcrest 

 

Source: Antipa Minerals Investor Presentation March 2016 
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Antipa consolidated their tenement position by 2015, a time when the Paterson region was 
relatively unloved. Interest in the Paterson region has since been renewed by significant 
discoveries by Antipa in Minyari Dome (100% AZY) and Calibre (35% AZY, 65% RIO), and 
discoveries by others such as Winu (100% RIO), and Havieron (70% NCM, 30% GGP-LON). 
As shown in Figure 2, the area directly surrounding Antipa’s tenement package is now 
dominated by significant tenement holdings by Rio Tinto and FMG. 
 

Figure 2: Significant interest in the Paterson region since 2017 

 

Source: Antipa Minerals Investor Presentation November 2021 

 
Unlike certain parts of the Paterson where the post mineralisation (younger) cover can be 
kilometres thick, making for difficult exploration, the Company’s combined ~5,200km2 
tenement portfolio features relatively shallow cover. Approximately 80% of Antipa’s 
tenements are under less than 80 metres of cover. 
 
 

Figure 3: Overview of Antipa’s tenement interests and JV/farm-in partners and relative depth of cover 

 

Source: Antipa Minerals Investor Presentation November 2021 
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Assets 

Minyari Dome Project (100% AZY) 

Overview 

The Company holds a 100% interest in the 144km2 Minyari Dome Project which provides 
immediate exploration and future development opportunities. The Minyari Dome Project 
includes the Minyari and WACA gold‐copper-silver-cobalt deposits located approximately 
30km north of Newcrest’s Telfer gold-copper‐silver mine and processing facility. 

Key characteristics of the Minyari Deposit include: 

• High-grade gold with copper, silver and cobalt; 

• 2017 Mineral Resource 7.71Mt @ 2.2g/t Au, 0.3% Cu, 0.9g/t Ag, 460ppm Co  (551koz 
Au, 23kt Cu, 214koz Ag and 3,500t Co); 

• Mineralisation commences 0 to 10 metres from the surface and extends down for 
more than 580 vertical metres; 

• +500m strike length; 

• Multiple zones of mineralisation occur within a mineralised corridor up to 290m in 
width; and  

• Remains open down dip and down plunge along strike. 

 
Key characteristics of the WACA Deposit include: 

• Located just 700m southwest of the Minyari deposit; 

• High-grade gold with copper, silver (and minor cobalt);  

• 2017 Mineral Resource 3.32Mt @ 1.6g/t, 0.11% Cu, 0.2g/t Ag, 190ppm Co (173koz Au, 
3.6kt Cu, 20koz Ag and 620t Co); 

• Mineralisation commences 0 to 20 metres from surface and extends for more than 340 
vertical metres; 

• +650m strike length; 

• Multiple zones of mineralisation occur within a mineralised corridor up to 70m in 
width; and 

• Remain open down dip and down plunge along strike, including very high-grade gold 
shoots. 

Figure 4: Minyari Dome Project Summary 

 

Source: Investor Presentation November 2021 
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History 

The Minyari Dome Project is surrounded by Antipas ‘North Telfer’ tenement package, which 
was secured by the Company in 2011. The acquisition excluded the tenements that hosts 
the Minyari and WACA deposits, which at the time were on mining leases held by Newcrest 
Mining. Newcrest Mining relinquished these mining leases in January 2015, allowing Antipa 
to successfully apply for the tenements and amalgamate the ground. The tenements hosted 
gold/copper prospects previously defined by Newcrest, including “walk-up” drill targets of 
the Minyari, WACA and Judes prospects. 

Figure 5: Unconsolidated North Telfer tenements pre-Dec-15  Figure 6: Consolidated North Telfer tenement package from Dec-2015 

 

  

 
 

Source: Antipa Minerals Investor Presentation October 2015 
(stated Resources now superseded) 

 Source: Antipa Minerals Investor Presentation March 2016 (stated 
Resources now superseded) 

 

Antipa disclosed select historic drill results at Minyari and WACA prospects prior to initiation 
of drill programs1,2. All reverse circulation drill holes by Newcrest/Newmont were intervals 
less than 50m, widest being 38m at 4.47g/t Au and 0.05% Cu from 88m (MHR065-7). All 
diamond drill holes by Newcrest/Newmont were intervals less than 20m, widest being 
35.5m at 3.16g/t Au and 0.56% Cu from 9m (MHD-1). 

Based on the Newcrest/Newmont drill holes disclosed by Antipa, we suspect Newcrest did 
not foresee a deposit of scale at Minyari and/or based on the drill results did not expect the 
mineralisation to carry an underground mine of scale. We note that the relinquishment of 
the Minyari Dome tenements by Newcrest was prior to renewed interest in the Paterson 
region driven by the significant Winu (4.4Moz Au) and Havieron (3.4Moz Au) discoveries by 
Rio Tinto (2017) and Greatland Gold (2018) respectively. 

Current Resource and Potential Upside 

Since commencing drilling on the Minyari Dome prospect in 2016, Antipa have materially 
extended the known mineralisation of the deposit and reported a 2017 Maiden Mineral 
Resource Estimate (“MRE”) for Minyari-WACA of 11Mt at 2g/t Au and 0.24% Cu with 
mineralisation beginning from just 5 to 10m below the surface3. 

 

 
1 ASX Releases 8 February 2016 
2 ASX Releases 14 June 2016 
3 See Appendix for 2017 MRE tables 
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Figure 7: 2017 Minyari Resource limit 100700mN cross section (RHS) and deposit longitudinal section (LHS) 

 

Source: ASX release 16 November 2017 

As shown by Figure 8, drilling by Antipa since 2017 has resulted in significant mineralised 
intercepts outside the MRE, and remains open down dip and down plunge along strike. This 
implies high likelihood of a material increase in Resource tonnes when the Resource is 
updated in Q1 CY 2022. 

Figure 8: Minyari deposit cross-section view showing only the 2020 (3 holes) and 2021 
drill hole gold intercepts which post-date the 2017 MRE (brown wireframes). 

 

Source: ASX Release 3 February 2022 
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Specifically, Antipa’s drilling since the 2017 MRE has included several thick intercepts (see 
Figure 9) that have potential to significantly extend the size of the Minyari Resource and 
enhances the project’s credentials as a possible standalone development. 

Figure 9: Select Minyari drill intercepts 

 

Source: Company Reports, Shaw and Partners Analysis 

Minyari deposit Long Projection view (and inset views) in Figure 10 show distribution of 
gold-copper mineralisation, plunging “pipe” like body of intrusion related hydrothermal 
alteration and breccia style mineralisation, IP chargeability anomalies within disseminated 
sulphide halo mineralisation, and northern plunge target. Given drilling success through 
2020 and 2021 at Minyari, there is reasonable potential for the deposit to grow down 
plunge with further drilling or for exploration upside in relation to the untested IP charge 
anomalies. 

Figure 10: Minyari deposit Long Projection view showing distribution of gold-copper 
mineralisation, plunging “pipe” like body of intrusion related hydrothermal alteration 
and breccia style mineralisation, diorites (which can be mineralised), and northern 
plunge target (note Havieron limits). 

 

Source: ASX Release 3 February 2022 
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Minyari Dome as a Telfer ore source  

In our view, the Minyari Dome Project presents as a logical and needed ore source for 
Newcrest’s Telfer gold-copper operation which is just 30km away.  
 

Figure 11: Minyari Dome and Havieron proximity to Telfer 

 

Source: ASX Release 3 February 2022 

 
In August 2021, Newcrest announced a A$246m Stage 5 cutback investment for the West 
Dome open pit to extend the mine life at Telfer to FY24. Although Newcrest note that they 
remain focused on extending the mines’ life beyond FY24, the size of investment the Stage 
5 cutback and incremental life extension suggest diminishing returns from ongoing open pit 
mining at Telfer in the absence of higher metal prices. 

Telfer currently operates two processing trains with a total capacity of ~22Mtpa. The 
Havieron ore is expected to be processed through a modified Telfer Processing Plant which 
will operate a single train at 6Mtpa rate on a campaign basis. Hence, there appears to be 
significant spare capacity at Telfer to feed ore from Minyari Dome. As shown in Table 2  
Minyari ore grades benchmark well when compared to other potential Telfer ore sources, 
particularly considering mineralisation is from surface. 

 
Table 2: Telfer Reserve grades and Minyari Dome Resource grades 

 Telfer (NCM) Minyari Dome (AZY) Telfer (NCM) Minyari Dome (AZY) 

 
Main Dome 

Open Pit 
West Dome 

Open Pit 
Minyari 0.5g/t 

cut-off 
WACA 0.5g/t 

cut-off 
Telfer 

Underground 
Minyari 1.7g/t 

cut-off 
WACA 1.7g/t 

cut-off 

Gold Grade (g/t) 0.40 0.69 1.9 1.4 1.3 2.6 2.9 

Copper Grade (%) 0.074 0.073 0.29 0.11 0.24 0.3 0.09 
 

Source: Newcrest ASX Release 11 February 2021. AZY ASX Release 27 January 2022  

 

Minyari a potential Havieron analogue 

The Minyari deposit remains open down dip and down plunge along strike. Which leaves 
significant potential for ongoing growth to the Resource. Antipa note Minyari as being 
analogous to the intrusion related mineral system at Havieron. Should this be true, potential 
development of Minyari would have a significant capital intensity advantage to the 
Havieron development given its mineralisation from surface versus Havieron’s 430m of 
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cover (see Figure 12). Newcrest estimates a total capital expenditure of A$529m for the 
Havieron development. The split between Havieron development and capital for 
modifications to the Telfer plant is unclear, however Newcrest early works funding allocates 
A$146m predominately for the construction of the box cut, exploration decline and 
associated surface infrastructure at Havieron. This highlights the significant capital intensity 
of accessing the ore body at Havieron, assuming a material portion of this spend is 
associated with the decline. 

A news release by Greatland Gold’s on 28 January 2022 noted that “Newcrest advised the 
development of the exploration decline experienced poor ground conditions during the 
quarter”. In our view, this highlights the risk for delays in the development to impact 
Newcrest’s production timeline, potentially increasing the urgency for shorter dated ore 
sources for the Telfer plant. 

Figure 12: Initial results support an intrusion related mineral system with Havieron 
affinities 

 

Source: Antipa Investor Presentation November 2021 

Citadel Joint Venture (35% AZY / 65% RIO) 

Antipa first entered the Paterson region in 2011 via acquisition of the Citadel Project from 
Centaurus Metals in 2010, which paved the way for Antipa’s $10m ASX listing in early 2011. 

Antipa reported the major gold-copper discovery of the Calibre Deposit (within the Citadel 
Project) in February 2013 from their initial two late 2012 diamond drill holes. One with a 
key discovery intersection of 75.7m @ 0.73g/t Au and 0.42% Cu, and the other incepting 
347 meters of continuous gold-copper mineralisation from 84m. The Citadel Project also 
hosts the Magnum gold-copper-silver Resource of 340koz Au, 59kt Cu and 500koz Ag, 
located approximately 1km from Calibre. 

Exploration success at Citadel continued thereafter, with a MRE for Calibre Deposit released 
in October 2013 of 48.4Mt at 1.02g/t Au-eq (0.56g/t Au and 0.17% Cu) for 1.59Moz Au-eq. 
Upon release of the MRE, Antipa noted that only 15 to 25% of the combined geophysical 
anomaly was included in the Inferred Mineral Resource with mineralisation remaining open 
in all directions providing significant potential for future Mineral Resource growth. 

In late 2015, Antipa announced a Joint Venture over the ~1,330km2 Citadel Project with Rio 
Tinto. The $60m Joint Venture was staged with: 

• $3 million exploration expenditure within 18 months of execution. 

• $8 million exploration expenditure within a further 3 year period to earn a 51% joint 
venture interest. 

• $14 million exploration expenditure within a further 3 year period to earn a 65% joint 
venture interest. 

• $35 million exploration expenditure within a further 3 year period to earn a 75% joint 
venture interest. This additional earn-in option no longer applies (refer below). 



 
 

 

Shaw and Partners AZY – Equity Report current as at –04/02/2022–Pg. 13 
 

 

 

Meanwhile, Rio Tinto announced the discovery of their Winu deposit in 2019, which they 
were drilling co-currently with the Calibre Deposit just 45km away. An MRE for Winu of 
503Mt at 0.35% Cu and 0.27g/t Au was released by Rio Tinto in July 2020. 

Rio Tinto reached the $25m expenditure milestone for the Citadel Project Joint Venture in 
May 2021, taking them to 65% ownership. Antipa had the option to maintain 35% of the 
project ownership post this milestone, requiring co-funding of ongoing exploration. Antipa 
exercised this option and undertook a $25m Placement and Share Purchase Plan in May 
2021 to fund their portion of the ongoing Citadel Project exploration and to fund ongoing 
activities at their 100% owned Minyari Dome Project. Newcrest Mining and IGO both 
participated in the funding event. 

Also, in May 2021, the Citadel Project Joint Venture announced a 62% increase in the Calibre 
Mineral Resource to 92 million tonnes at 0.92 g/t gold‐equivalent (0.72 g/t gold, 0.11% 
copper and 0.46 g/t silver) for a total of 2.1moz Au, 104kt Cu and 1.3moz Ag. 

Currently, the key characteristics of the of the Calibre Deposit include:  

• Large scale mineral system; 

• Multi commodity - Gold, copper, silver and tungsten; 

• +1.8km in strike; 

• Up to 480m across strike; 

• Extending to +550m below surface; and 

• Open in several directions. 

Besides Calibre being gold dominant and Winu being copper dominant, the two deposits 
share similar characteristics in that they are both low grade resources with high continuity 
of mineralisation and amenable to bulk open pit operations. 

 
Figure 13: Representative cross-section through the Winu 
mineralisation model 

 Figure 14: Cross-section centred at 7,702,880N, looking northwest 
(Bearing 346°), showing estimated gold grades in SMU blocks and 
drill holes showing gold grades. The grid squares represent 50m. 

 

 

 

Source: Rio Tinto ASX Release 28 July 2020  Source: Antipa ASX Release 17 May 2021 

The Citadel Project has potential to carry itself as a standalone development. However, it 
appears more likely that Calibre becomes a satellite ore source for the in-development 
Winu operation given: its 45km proximity; relatively larger size of Winu; comparable ore 
values; and, Rio Tinto’s 100% ownership of Winu. Hence, we view Calibre as a long-dated 
ore source option for Winu, but we note potential for exploration success to expedite 
mining of Citadel Project ore sources.  
 
In addition to the Calibre Deposit, the Citadel Joint Venture continue to test broader 
tenement prospects with promising results at the Rimfire Area and Magnum Shear.   
 
The total budgeted spend for the Citadel Joint Venture in 2022 is $10 million and includes 
ongoing progression of these prospects in addition to interpretation and progression of 
studies for the Calibre ore body.  
 
 

~500m ~600m 
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Wilki Project (100% Antipa – Newcrest farm-in) 

In late February 2020, Antipa entered into a farm-in agreement with Newcrest in respect to 
a ~2,200km2 portion of Antipa’s southern landholding in the Paterson Province, which has 
been named the Wilki Project. 

The agreement catered for a staged farm-in process whereby Newcrest could spend an 
initial $6m on exploration within two years of commencement; a further $10m within five 
years of commencement to earn a 51% interest; and a further $44m within eight years of 
commencement to earn a 75% interest. In certain circumstances, Newcrest Mining can 
extend this earn-in period by up to two years.  

By November 2021, Newcrest had spent the initial $6m of the farm-in expenditure and had 
elected to proceed to the next stage whereby it is required to spend a further $10m in farm-
in expenditure to earn a 51% joint venture interest in the Wilki Project. 

The Wilki Project area surrounds Newcrest Mining’s long-running Telfer gold-copper-silver 
mine and comes to within 9km of Newcrest-Greatland Gold’s Havieron high-grade gold-
copper development project. The Wilki Project also includes small existing gold Mineral 
Resources at the Tim’s Dome and Chicken Ranch deposits as well as multiple other defined 
greenfield exploration targets, including a number of Havieron analogue targets. 

Paterson Project (100% Antipa – IGO farm-in) 

In July 2020, Antipa entered into a farm-in agreement with IGO Ltd (IGO) in respect to a 
~1,550 km2 portion of its 100%-owned landholding in the Paterson Province, which has 
been named the Paterson Project. 

The agreement caters for a staged-farm-in process whereby IGO must spend an initial $4 
million on exploration on the landholding within 2.5 years and a further $26 million within 
6.5 years to earn a 70% joint venture interest in the Project. 

By December 2021, IGO had spent the initial $4m of the farm-in expenditure and elected to 
proceed to the next stage whereby it is required to spend a further $26m in farm-in 
expenditure to earn a 70% joint venture interest in the Paterson Project. 

The farm-in area is contiguous with the Citadel Joint Venture in the north and runs to within 
20km of Newcrest Mining’s Telfer gold operation in the south and to within 8km of Rio’s 
Winu copper-gold deposit in the north. It includes a gold-copper trend identified by Antipa 
in 2019 that covers the Reaper, Serrano and Poblano targets over a strike length of 
approximately 1.8km. The Company’s interpretation is that Reaper, Poblano and Serrano 
could all form part of the same very large-scale mineral system.  

Under the terms of the farm-in agreement with IGO, Antipa will be free-carried until the 
completion of a feasibility study on any proposed mining operation within the project area. 

Timeline and upcoming catalysts 

Catalysts for the stock to reach our price target include; 

• Q1 2022: Minyari Dome Resource update 

• Q2 2022: Minyari Dome standalone development Scoping Study 

• Ongoing 2022: Ongoing drilling at Minyari Dome and Citadel - Resource expansion, infill 
drilling and testing new targets. Ongoing target generation and drilling via NCM and IGO 
farm-ins 

Figure 15: 2022 work plans by Project 

 

Source: Antipa Investor Presentation November 2021 
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Financials 

Antipa is well funded through the current phase of exploration, with a cash balance of $12m 
at 31 Dec-21. At this stage we have not modelled a development at Minyari Dome pending 
the release of an updated Resource and Scoping Study. The financial statements below 
therefore reflect ongoing exploration and project evaluation expenditure. We have 
assumed a cash draw of ~A$32m in FY22, with progressive reduction in annual spend and 
occasional equity raise thereafter. We will incorporate a development project into our 
modelling once Antipa releases an updated Resource and Scoping Study for Minyari Dome 
Project, expected in Q1CY22 and Q2CY22 respectively. 

Figure 16: Antipa P&L (A$m)  

 

Source: Company reports, Shaw and Partners analysis 

Figure 17: Antipa Cash flow (A$m) 

  

Source: Company reports, Shaw and Partners analysis 

Figure 18: Antipa Balance Sheet (A$m) 

 

Source: Company reports, Shaw and Partners analysis 

Note: Antipa financial year 30 June. 
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Valuation and Price Target 

At this stage we have not modelled a development of the Minyari Dome or Citadel Projects. 
We base our valuation and price target on EV/oz multiples, separately for Minyari Dome 
and Citadel Project, and the sunk cost of the farm-in tenements. We will incorporate a 
discounted cash flow model of the Minyari Dome Project development as Antipa progresses 
the Resource update and Scoping Study, expected in Q1 CY 2022 and Q2 CY 2022 
respectively. 

We value Antipa at A$250m based on the valuation approach outlined in Figure 9, valuing 
the company at 8.0cps. 

Figure 19: Valuation approach 

 
Source: Company reports, Shaw and Partners analysis 

Figure 20: Selected ASX listed gold exploration/development companies 

 

Source: Company reports, Shaw and Partners analysis 

Figure 21: Selected Australian listed gold exploration companies – EV/oz (A$/oz) 

 

Source: Company reports and presentations, Shaw and Partners analysis 
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Key risks 

As a small mining company we consider an investment in Antipa Minerals to be high risk. 
The key risks include; 

• Antipa Minerals is predominantly an exploration company and therefore carries 
significant exploration risk. There is no guarantee that future exploration results will 
be positive. 

• Antipa Minerals are not yet producing and there is a risk that Antipa Minerals is unable 
to bring Minyari Dome or other potential projects into production. 

• Smaller companies carry more significant ‘key personnel’ risk than larger organisations. 
If senior management depart the company, then it could delay projects or exacerbate 
operational risks.  

• The copper price is currently trading well above cost curve support and there are risks 
that if demand for copper does not meet expectations, then the copper price could 
revert to historical averages. 

• The gold price is volatile and driven as much by geopolitical events as fundamental 
supply and demand. As such, the price of gold is relatively difficult to forecast, and the 
actual price may differ substantially from our forecasts. 

Key Personnel 

Stephen Power | Non-Executive Chairman 

Stephen Power is a corporate lawyer with more than 30 years of legal, commercial, and 
corporate management experience. Stephen has previously managed boutique law firms 
that provided advice to corporate clients with a particular emphasis on the minerals and 
energy sector, including LionOre Mining International. 

Roger Mason |Managing Director 

Roger Mason is geologist with 34 years’ experience spanning exploration, production, and 
acquisition projects. Roger was previously General Manager of Geology for LionOre 
Australia and Norilsk Nickel Australia. He was also a former consultant to Integra Mining 
Ltd. 

Mark Rodda | Executive Director 

Mark Rodda is a lawyer and corporate consultant with 25 years’ legal, commercial, and 
corporate management experience. Mark is currently a Director of Lepidico and former 
Chairman of Coalspur Mines, and former General Counsel of LionOre Mining International.  

Peter Buck | Non-Executive Director 

Peter Buck is a geologist with 40 years’ industry experience across international exploration, 
acquisition, and production. During his career he has been associated with the discovery 
and development of several mineral deposits in Australia and Brazil. Peter is a current 
Director of IGO and former Director of PMI Gold, Gallery Gold, LionOre Australia and 
Breakaway Resources. 

Gary Johnson | Non-Executive Director 

Gary Johnson is a metallurgist with 40 years’ of industry experience covering plant design, 
project development and operations. Gary is the Chairman of Lepidico, a Director of 
Strategic Metallurgy and was previously a Director of LionOre’s Tati Nickel.  

Luke Watson | Chief Financial Officer and Company Secretary 

Luke Watson is a Chartered Accountant with 20 years’ experience. He has held senior 
corporate and finance positions with several listed exploration and development 
companies. He was previously the CFO and Company Secretary of Mantra Resources and 
OreCorp. In addition, Luke is a Chartered Secretary and fellow of FINSIA.  
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Appendix A: Antipa Minerals Mineral Resource Tables 

 

 

 

 

Appendix B: Antipa’s gold equivalence calculation assumptions 

The gold equivalence calculation represents Antipa’s total attributable metal value for each metal summed and expressed in equivalent gold grade 
and ounces. The prices used in calculation being LME close prices on 26 October 2021, Au US$ 1,805.20 /oz, Cu US$10,045.00/t, Ag US$ 24.51/oz 
and Co US$ 55,7000.00 . Gold equivalent Moz = (((price Au per ounce x attributable ounces of Au) + ( price Cu per tonne x attributable tonnes of Cu) 
+ ( price Ag per ounce x attributable ounces of Ag)+ (price Co per tonne x attributable tonnes of Co) )/ price Au per ounce)/1,000,000.  
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Rating Classification 

Buy Expected to outperform the overall market 

Hold Expected to perform in line with the overall market 

Sell Expected to underperform the overall market 

Not Rated Shaw has issued a factual note on the company but does not have a recommendation 
 

 

Risk Rating 

High Higher risk than the overall market – investors should be aware this stock may be speculative 

Medium Risk broadly in line with the overall market 

Low Lower risk than the overall market 
 

RISK STATEMENT: Where a company is designated as ‘High’ risk, this means that the analyst has determined that the risk profile for this company is 

significantly higher than for the market as a whole, and so may not suit all investors. Clients should make an assessment as to whether this stock and 

its potential price volatility is compatible with their financial objectives. Clients should discuss this stock with their Shaw adviser before making any 

investment decision. 

 

Distribution of Investment Ratings 

 

 
 

History of Investment Rating and Target Price - Antipa Minerals 

 

 
 

Rating Count Recommendation Universe

Buy 93 85%

Hold 16 15%

Sell 1 1%

Date Closing Price ($) Target  Price ($) Rating

3-Feb-22 0.05 0.08 Buy
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Disclaimer 

Shaw and Partners Limited ABN 24 003 221 583 (“Shaw”) is a Participant of ASX Limited, Cboe Australia Pty Limited and holder of Australian Financial 
Services Licence number 236048.  
 
ANALYST CERTIFICATION: The Research Analyst who prepared this report hereby certifies that the views expressed in this document accurately 
reflect the analyst's personal views about the Company and its financial products. Neither Shaw nor its Research Analysts received any direct financial 
or non-financial benefits from the company for the production of this document. However, Shaw Research Analysts may receive assistance from the 
company in preparing their research which can include attending site visits and/or meetings hosted by the company. In some instances the costs of 
such site visits or meetings may be met in part or in whole by the company if Shaw considers it is reasonable given the specific circumstances relating 
to the site visit or meeting. As at the date of this report, the Research Analyst does not hold, either directly or through a controlled entity, securities 
in the Company that is the subject of this report, or where they do hold securities those interests are not material. Shaw restricts Research Analysts 
from trading in securities outside of the ASX/S&P100 for which they write research. Other Shaw employees may hold interests in the company, but 
none of those interests are material.  
 
DISCLAIMER: This report is published by Shaw to its clients by way of general, as opposed to personal, advice. This means it has been prepared for 
multiple distribution without consideration of your investment objectives, financial situation and needs (“Personal Circumstances”). Accordingly, the 
advice given is not a recommendation that a particular course of action is suitable for you and the advice is therefore not to be acted on as investment 
advice. You must assess whether or not the advice is appropriate for your Personal Circumstances before making any investment decisions. You can 
either make this assessment yourself, or if you require a personal recommendation, you can seek the assistance of your Shaw client adviser. This 
report is provided to you on the condition that it not be copied, either in whole or in part, distributed to or disclosed to any other person. If you are 
not the intended recipient, you should destroy the report and advise Shaw that you have done so. This report is published by Shaw in good faith 
based on the facts known to it at the time of its preparation and does not purport to contain all relevant information with respect to the financial 
products to which it relates. The research report is current as at the date of publication until it is replaced, updated or withdrawn. Although the report 
is based on information obtained from sources believed to be reliable, Shaw does not make any representation or warranty that it is accurate, 
complete or up to date and Shaw accepts no obligation to correct or update the information or opinions in it. If you rely on this report, you do so at 
your own risk. Any projections are indicative estimates only and may not be realised in the future. Such projections are contingent on matters outside 
the control of Shaw (including but not limited to market volatility, economic conditions and company-specific fundamentals) and therefore may not 
be realised in the future. Past performance is not a reliable indicator of future performance. Except to the extent that liability under any law cannot 
be excluded, Shaw disclaims liability for all loss or damage arising as a result of any opinion, advice, recommendation, representation or information 
expressly or impliedly published in or in relation to this report notwithstanding any error or omission including negligence.  
 
Depending on the timing and size of your investment, your portfolio composition may differ to the model. Performance figures are derived from the 
inception date of the model and its investment transactions from that date, therefore the performance for your portfolio may be different. If you 
have any questions in connection with differences between your portfolio and the model, you should speak with your adviser.  
 
IMPORTANT INFORMATION TO CONSIDER: It is important that before making a decision to invest in a Shaw Managed Accounts, a managed fund, an 
exchange traded fund, an individual hybrid security or listed debt instrument that you read the relevant Product Disclosure Statement (“PDS”). The 
PDS will contain information relevant to the specific product, including the returns, features, benefits and risks. The PDS can be found at: 
www.shawandpartners.com.au/media/1348/shawmanagedaccounts_pds.pdf.  
 
RISKS ASSOCIATED WITH HYBRID SECURITIES: Hybrid securities and listed debt instruments differ from investments in equities and cash products in 
a number of important respects. The liquidity risk associated with an investment in hybrid securities and listed debt instruments will generally be 
greater than that associated with equities. The credit risk associated with hybrid securities and listed debt instruments is higher than that of a cash 
product or term deposit. Some hybrid securities may be perpetual in nature, meaning that they can only be redeemed or exchanged for cash or equity 
at the issuer’s option. Hybrids may also contain terms which automatically trigger the deferral of an interest payment or cause the issuer to repay 
the hybrid earlier or later than anticipated. ASIC has published information to assist consumers in understanding the risks and benefits associated 
with an investment in hybrid securities or listed debt instruments. This information can be found under the heading ‘Complex Investments’ at 
www.moneysmart.gov.au/investing. 
 
DISCLOSURE: Shaw will charge commission in relation to client transactions in financial products and Shaw client advisers will receive a share of that 
commission. Shaw, its authorised representatives, its associates and their respective officers and employees may have earned previously or may in 
the future earn fees and commission from dealing in the Company's financial products.  
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