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Minyari Dome Resource update

Key Points

* Antipa Minerals has increased the resource size of its 100% owned Minyari
Dome project by 250%, to 33.9Mt at 1.60g/t Au for 1.75Moz and 0.19% Cu for
64.3kt.

* The Resource previously stood at 11.0mt at 2.0g/t for 723koz and 0.24% Cu
for 26.4kt of Cu.

* The Minyari Dome project resource includes a total of 4 deposits but is
largely contained within Minyari which contains 87% of the ounces (28.3Mt at
1.669/t Au for 1.5Moz and 0.20% Cu for 56.3Kt).

e Scoping Study commenced and is due to be released in the SepQ, which will
focus on a standalone operation, with the Company expected to commence
a PFS in 2H CY22.

e Further resource growth at Minyari looks likely given mineralisation is open
down plunge, there are also brownfield opportunities which require follow up
drilling.

* As areminder the Minyari project is located ~35km of Newcrest’s Telfer gold-
copper-silver mine and 22Mtpa mineral processing facility in WA'’s tier-one
Paterson Province.

o Worth noting that that NCM.asx / GGP.Ise have commented on the slower
than anticipated underground development at Haverion due to poor
ground conditions, which will result in first ore now expected 2H FY24
(previously anticipated during FY24).

o https://greatlandgold.com/investors/regulatory-news/

* We believe that this larger than expected resource upgrade will put further
pressure on NCM to fill its Telfer mill, with higher grade material in the short
to medium term. We note that Telfer processed 4.7Mt at 0.72 g/t during the
MarQ.

* We have a Speculative Buy recommendation and believe that for a A$135m
EV, it presents a cheap entry point for a stock that is underpinned by a solid
resource base.
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Gold Silver Copper Cobalt

Deposit Tonnes | Aug/t | AuOz | Agg/t | Ag Oz Cu% | CuTonnes | Co% l Co Tonnes
Minyari Total Indicated Resource 19,400,000 | 1.43 900,000 | 0.61 378,000 | 0.20 39,200 | 0.04 7,380
Minyari Total Inferred Resource 8,900,000 | 2.16 620,000 | 0.55 159,000 | 0.19 17,100 | 0.03 2,230
Minyari Total Resource 28,300,000 | 1.66 | 1,514,000 | 0.59 537,000 | 0.20 56,300 | 0.03 9,610
WACA Total Indicated Resource 1,688,000 | 0.97 52,000 | 0.17 9,400 | 0.11 1,900 | 0.02 310
WACA Total Inferred Resource 3,171,000 | 1.36 140,000 | 0.18 18,100 | 0.12 3,700 | 0.03 860
WACA Total Resource 4,859,000 | 1.23 192,000 | 0.8 27,500 | 0.11 5600 | 0.02 1,170
Minyari South Total Inferred Resource 153000 451 | 22000] 104 | s5100] o056 | 90| 005 | 80
Sundown Total Inferred Resource 202,000 | 1.38 9,000 | 0.72 4,700 | 0.36 700 | 0.03 60
WACA West Total Inferred Resource 404,000 | 0.73 9,000 | 0.79 10,200 | 0.18 800 | 0.03 120
TOTAL INDICATED RESOURCE 21,100,000 | 1.39 950,000 | 0.57 387,000 | 0.20 41,100 | 0.04 7,700
TOTAL INFERRED RESOURCE 12,800,000 | 1.94 800,000 | 0.48 197,000 | 0.18 23,200 | 0.03 3,400
GRAND TOTAL INDICATED + INFERRED
RESOURCE (Minyari + WACA + Satellites) 33,900,000 | 1.60 | 1,750,000 | 0.54 584,000 | 0.19 64,300 | 0.03 11,100

Investment Thesis

Antipa Minerals Limited has a total of four projects in Northern WA'’s Paterson
Province. AZY maintains its first movers’ advantage in the Paterson Province
securing a large proportion of relatively shallow cover ground which became
highly sought after, with the regional exploration success at Havieron (NCM/
GGP.LSE) and Winu (RIO). The 100% owned Minyari Dome project contains
33.9Mt at 1.60g/t Au for 1.75Moz and 0.19% Cu for 64.3kt, and is strategically
located ~35km from NCM’s hungry ~22mtpa Telfer mill. The Company is
comparing some of the deeper holes at Minyari Dome to the results to the
large 3.4Moz Havieron deposit. In addition to its 100% owned ground the
Company has 3 JV/farm-in agreements with IGO, NCM and RIO. In CY21 total
of A$45m was spent (100% basis), with cumulative free carry exploration of up
to A$115m. Citadel Joint Venture with Rio Tinto (35% AZY / 65% RIO) - AZY
now contributing on a pro-rata basis, project contains 2.4Moz of gold at 0.72/t,
162kt of copper at 0.15%. Located strategically 45km east of RIO’s Winu copper/
gold project. Could act as satellite feed. RIO recently increased its Winu (100%
RIO owned) resource 40% to 608Mt at 0.40% Cu and0.30g/t Au (incl. a starter
pit of 153Mt at 0.63% Cu and 0.45g/t Au, largely hypogene) Wilki Farm-in

with Newcrest (AZY 100%) - NCM earning up to 75% interest by spending a
total of A$60m (~-A$40m left to spend) in exploration. Project area surrounds
NCM’s Telfer tenements largely within 50Km. Chicken Ranch area and Tims
Dom contains 103koz at 1.3g/t. Paterson Farm-in with IGO (100% AZY) - IGO to
spend A$26m to earn a 70% interest in the JV by 2027, with AZY free carried to
completion of a FS. Exploration strategy to find large tier 1 scale deposits along
with brownfield extension

Antipa Minerals (AZY)

Share Price 0.043 A$/sh Enterprise Value 125 A$m
Price Target 0.08 A$/sh Debt 0 A$m
Valuation 0.08 A$/sh Cash 10.2 A$m
Shares on issue 3,140  mdil) Largest S.Holder: NCM  10%  m(dil)

Market Capitalisation 135 A$m
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Copyright & Distribution

The material contained in this communication (and all attachments) is prepared for
the exclusive use of clients of Euroz Hartleys Limited (ACN 104 195 057) only.

Euroz Hartleys Limited is the holder of an Australian Financial Services Licence
(AFSL 230052) and is a participant of the Australian Securities Exchange Group,
Cboe and NSX.

The information contained herein is confidential. If you are not the intended
recipient no confidentiality is lost by your receipt of it. Please delete and destroy
all copies, and contact Euroz Hartleys Limited on (+618) 9488 1400. You should
not use, copy, disclose or distribute this information without the express written
authority of Euroz Hartleys Limited.

Disclaimer & Disclosure

Euroz Hartleys Limited, and their associates declare that they deal in securities

as part of their securities business and consequently may have an interest in the
securities recommended herein (if any). This may include providing equity capital
market services to the issuing company, hold a position in the securities, trading
as principal or agent and as such may effect transactions not consistent with the
recommendation (if any) in this report.

Euroz Hartleys Limited declares that they may have separately or jointly acted as an
underwriter, arranger, co-arranger or adviser in equity capital raisings, and will have
received a fee for its services, from or any company mentioned within this report
during the last 12 months.

You should not act on any recommendation issued by Euroz Hartleys Limited
without first consulting your investment adviser in order to ascertain whether the
recommendation (if any) is appropriate, having regard to your objectives, financial
situation and needs. Nothing in this report shall be construed as a solicitation to buy
or sell a security, or to engage in or refrain from engaging in any transaction.

Euroz Hartleys Limited believes that the information and advice contained herein is
correct at the time of compilation, however we make no representation or warranty
that it is accurate, complete, reliable or up to date, nor do we accept any obligation
to correct or update the opinions in it. The opinions expressed are subject to
change without notice. No member of Euroz Hartleys Limited accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use
of this material.

We cannot guarantee that the integrity of this communication has been maintained,
is free from errors, virus interception or interference.

The author of this publication, Euroz Hartleys Limited, it’s directors and their
associates from time to time may hold shares in the security/securities mentioned in
this Research document and therefore may benefit from any increase in the price of
those securities. Euroz Hartleys Limited, and its Advisers may earn brokerage, fees,
commissions, other benefits or advantages as a result of transactions arising from
any advice mentioned in publications to clients.

To view the Euroz Hartleys’ Quick Comment Disclaimers, please visit the below links:
https://www.eurozhartleys.com/wp-content/uploads/April-Industrial-Disclaimers.pdf

https://www.eurozhartleys.com/wp-content/uploads/April-Resources-Disclaimers.pdf
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our personal views about the subject company or companies and its or their
securities, and we are not in possession of, nor does this Research contain any inside
information.

No part of our compensation was, is or will be directly or indirectly, related to the
specific recommendations or views expressed by the authoring analyst in this
research, nor has any attempt been made to influence this Research.
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