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Antipa Minerals Ltd 
Exploration Update 
Antipa announced the final Phase 1 drill results for its Minyari Dome 
Gold-Copper Project in the Paterson Province of Western Australia. 
Assay results have been returned for the outstanding 4,246m of 
7,300m of this Phase 1 reverse circulation (RC) drill programme.  

Not the most exciting set of results, however drilling at Minyari 
North hit further gold-copper mineralisation, but disappointing 
results were returned from several other targets, and exploration 
continues with an emphasis on the recently announced GEO-01 
discovery. We maintain our valuation of Antipa at A$0.06 on a sum-
of-the-parts basis using different methods depending on the 
Project underpinned by a solid asset on the development path, all 
with discovery upside rerating potential and with potential M&A 
exits. Cash of A$5.4m with zero debt at quarter end. 

 Notable new Minyari North intersections include: 
 4m at 2.0g/t gold from 112m down hole in 23MYC0395. 
 66m at 0.5g/t gold from 132m down hole in 23MYC0398, including: 1m at 1.4g/t 

gold and 0.07% copper from 133m, 3m at 3.4g/t gold and 0.15% copper from 
141m, also including: 1m at 9.5g/t gold and 0.29% copper from 143m, 7m at 
2.3g/t gold and 0.03% copper from 167m, also including: 1m at 11.4g/t gold from 
167m, and 1m at 3.4g/t gold and 0.06% copper from 172m. 

 4m at 1.8g/t gold from 172m down hole in 23MYC0409. 

 No significant mineralisation intersected at the Minyari Plunge offset target, 
Chicane or four geophysics targets. Preparation for follow-up drilling at the recent 
near-surface, high-grade GEO-01 gold discovery and maiden drilling at the high-
potential Tetris (Havieron lookalike) and Pacman targets is well advanced. 

 The Minyari Dome Pre-feasibility Study is due to recommence in early 2024, with the 
gold discovery at GEO-01 adding potential to grow the near-surface, open-pit 
amenable, resource this could potentially change the scope of the Minyari Dome 
development opportunity and improve the already positive economics. 

 During the second half of 2023, in addition to its own drilling at Minyari Dome, 
Antipa, with its JV partners Rio Tinto, and farm-in partners IGO and Newcrest, is 
aiming to complete a total of approximately 13,000m of drilling as part of the three 
combined A$8.6m FY24E exploration programmes. 
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    Stock Data  
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Forecast and Ratios 

Y/E June (A$000s) 2020A 2021A 2022A 
Revenue 0.6 0.8 0.5 
Adj EBITDA -1.8 -3.6 -5.8 
Adj PBT -1.9 -3.6 -5.9 
Adj EPS (c) 0.0 0.0 0.0 
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Summary 
Table 1: Summary 

 
 

Source: Cenkos Securities estimates, Company data 
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Update 
Antipa commenced the Minyari Dome Project CY23 Exploration Programme in May, focused on 
high-impact exploration and is scheduled to include a total of 12,000m to 15,000m of drilling, 
plus soil geochemical sampling. Final drill results for the 7,346m Phase 1 Minyari Dome RC drill 
programme have been returned, encompassing 24 RC holes for 4,246m across seven targets 
including Minyari North which delivered a number of intercepts. Disappointingly the Minyari 
Plunge offset target, Chicane and a selection of four geophysical targets all within one kilometre 
of the Minyari deposit which did not deliver, however these six targets consumed less than 20% 
of the Phase 1 RC drill metres.  

Figure 1: Minyari Dome resource locations, Scoping Study open pit limits, prospect 
locations for GEO-01, Minyari North, GP01 and Chicane, and contoured maximum down-
hole gold drill results. Note the large scale of the GEO-01 air core anomaly which is the size 
of the flagship Minyari deposit and open in several directions. 

 
Source: Antipa Minerals NB: Regional GDA2020 / MGA Zone 51 co-ordinates, 500m grid. 
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It is a question of discovery cost per resource ounce around Minyari and now as Antipa aims to 
add low-cost open pittable ounces at GEO-01 and Minyari North. While this second batch of 
results may not have been that exciting, they did provide returns. Against this and slightly more 
disappointing a number of the exploration targets tested including the revised plunge target 
returned no significant intercepts. Antipa are actively drilling targets and that is what’s needed 
to make a discovery, the aim of the high impact exploration side of Antipa. Preparation for 
follow-up drilling at the recent near-surface, high-grade GEO-01 gold discovery and maiden 
drilling at the high-potential Tetris (Havieron lookalike) and Pacman targets is well advanced. 

Antipa will now refocus on the near-surface, potential open pit amenable, opportunity at the 
GEO-01 discovery as well as the Tetris and Pacman targets. Concurrently evaluating the 
continuity of the observed Minyari North high-grade gold mineralisation and continue the 
systematic RC and diamond core drill testing of our high-potential targets scheduled for the 
remainder of this calendar year. 

Figure 2: Long Section from GEO-01 to Minyari North (including Minyari and GP01) showing gold drill intercepts and interpreted 
key features including plunging gold-copper mineralisation zones, and the Minyari Fault. Note the highly prospective 3.1km 
trend which extends to 4.4km including the Judes copper-silver-gold deposit. 

 
Source: Antipa Minerals 
NB: 200m Local Grid co-ordinates, looking toward Local Grid 270° (or 238° MGA Zone 51 Grid). 

 
Minyari North  
A total of 15 RC drill holes for 2,800m completed at Minyari North returned several ore grade 
intersections plus a number of thick (10 to 100m) zones of low-grade copper mineralisation 
with associated weak gold mineralisation. Geological interpretations at Minyari North are 
ongoing, prioritising definition of the continuity of the high-grade gold mineralisation in 
preparation for a potential maiden resource estimate. 

Phase 1 Minyari North intersections include:  

 4m at 2.0g/t gold from 112m down hole in 23MYC0395. 

 66m at 0.5g/t gold from 132m down hole in 23MYC0398, including:  
 1m at 1.4g/t gold and 0.07% copper from 133m. 
 3m at 3.4g/t gold and 0.15% copper from 141m, also including: 

i) 1m at 9.5g/t gold and 0.29% copper from 143m. 
 7m at 2.3g/t gold and 0.03% copper from 167m, also including:  

i) 1m at 11.4g/t gold from 167m. 
ii) 1m at 3.4g/t gold and 0.06% copper from 172m. 

 4m at 1.8 g/t gold from 172m down hole in 23MYC0409. 
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Figure 3: Minyari North prospect stacked cross-section 101,350mN showing RC gold-
copper drill intercepts. 

 
Source: Antipa Minerals 
NB: 50m elevation (RL) and 100m easting Local Grid co-ordinates, looking toward Local Grid 360° (or 328° MGA Zone 51 Grid). 

 

Minyari Plunge Offset Target  
Testing of the Minyari Plunge offset target was limited to two RC drill holes for 616m which did 
not intersect any significant mineralisation. The presence of thick folded mafic intrusions 
effectively sterilised the meta-sediment hosted target area. The Minyari Plunge fault offset 
target was at considerable depth, representing a lower priority underground opportunity. 
Current and future Minyari Dome exploration will focus on the nearer-surface, potential open 
pit amenable opportunities such as GEO-01. 

GP19 
Two RC drill holes for 182m were completed at geophysical target GP19, a coincident Gradient 
Array Induced Polarisation (GAIP) chargeability and magnetic anomaly, located approximately 
250m along trend from Minyari North. Drill hole 23MYC0401 returned 16m at 0.09g/t gold with 
associated weak copper mineralisation and is viewed as a low-priority “near miss” hole for 
possible drill follow-up. 

Chicane and Remaining Geophysical Targets  
A single 210m drill hole at Chicane intersected several 2 to 16m intervals of low-grade gold 
(0.10 to 0.34 g/t) mineralisation. Four RC drill holes for 438m completed at the remaining three 
geophysical targets, being magnetic and/or GAIP anomalies, did not return any significant drill 
intersections and no follow-up drilling is currently envisaged. 

GEO-01 Discovery Exploration Activities 
The Phase 1 first-pass, broad spaced RC drill results returned at GEO-01 warrant a re-evaluation 
of the CY23 exploration programme, with follow-up RC ± diamond core drilling now in planning. 
Gold ± copper mineralisation at the GEO-01 discovery is hosted by meta-sediments and meta-
dolerite displaying intense hydrothermal alteration and variable quartz ± calcite ± sulphide 
veining ± brecciation, which commences from near surface, beneath just 3m to 16m of sand ± 
laterite cover. The main zone of mineralisation is interpreted to be between 100-150m thick 
and remains open in most directions, representing the potential for a significant, open pit 
amenable, maiden resource opportunity. A total of 106 one metre re-split samples have been 
submitted for assay to identify potential zones of narrower higher-grade gold mineralisation 
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within the original GEO-01 four metre composite samples. These assay results are expected 
during the second half of October. 

Planning of follow-up drilling to extend the thick high-grade GEO-01 gold mineralisation is well 
advanced, with infill and extensional RC ± diamond core drilling currently scheduled to 
commence during the second-half of September. 

Tetris and Pacman Exploration Activities  
Preparation for drill testing the Tetris target is well advanced, with diamond core drilling 
currently scheduled for the first half of October. Tetris is a close lookalike of the 5.5Moz 
Havieron deposit, showing a similar bulls-eye shaped, sized and amplitude magnetic anomaly. 
The WA Government awarded Antipa a grant of A$220,000 to co-fund the upcoming drilling 
programme providing strong validation of the high-potential exploration opportunity 
presented at Tetris. 

Drill testing at Pacman will also be supported by the WA Government, with a second co-funding 
grant of A$220,000 awarded to test the multiple Havieron and Nifty analogue targets. In 
preparation for diamond drill testing, currently scheduled to commence during the second half 
of October, Antipa recently completed an airborne gravity gradiometer (AGG) geophysical 
survey and is planning to complete a detailed aeromagnetic survey in early September. 

Figure 4: Plan showing 100% owned Minyari Dome Project aeromagnetics highlighting 
comparison of the bulls-eye magnetic high anomalies Havieron deposit and the Tetris 
target.  

 
Source: Antipa Minerals NB: Over Airborne magnetic image  

Assay results are expected 
during the second half of 
October. 

Tetris drilling in October. 
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2023 Exploration Programme 
Minyari Dome Project (100% owned) 
Up to 15,000m of drilling (including up to 9,000m of RC, 5,000m of AC and 1,000m of diamond 
core drilling), a soil geochemical sampling programme ± gravity survey. Phase 1 first-pass, broad 
spaced RC drill results returned at GEO-01 warrant a re-evaluation of the CY23 exploration 
programme, with follow-up RC ± diamond core drilling now in planning. Drill targets include: 

Priority Targets 
 GEO-01 - (Discovery reported) 

 Minyari North (Continues to return intersections) 

 Revised Minyari Plunge (Two RC drill holes for 616m no significant intersections). 

Other Targets 
 Chicane (Completed a single 210m RC hole with several low grade intersections) 

 Various geophysical targets within 2km of Minyari. (4 holes completed no significant 
intersections) 

 GP01 

 Tetris (diamond drill hole with WA Government co-funding grant of A$220k). 

 Pacman PM2 target (diamond drill hole with WA Government co-funding grant of A$220k). 

Paterson IGO Farm-in Project 
 9,000m total drilling, to be operated by IGO, to include: 
 1,350m diamond core drilling (co-funded by a WA Government EIS A$210k drilling grant) 

to test two intrusion related Havieron analogue magnetic targets located 15km along 
strike from Rio Tinto’s Winu deposit. 

 2,100m RC drilling to test two co-incident magnetic-gravity high Havieron analogue 
targets 11 to 25km from Minyari. 

 1,500m RC drilling to test several targets 10 to 13km along strike from Winu, including 
airborne electromagnetic (AEM) conductivity target “Collie”. 

 4,000m air core drilling to test high-priority geophysical and geochemical targets located 
between 15 to 25km from Minyari. 

 Project scale groundwater hydrochemical sampling (ongoing). 

 Possible Induced Polarisation (IP) geophysical survey to identify drill targets along a section 
of the El Paso Corridor. 

Wilki Newcrest Farm-in Project 
 2,300m of RC drilling and will be operated by Newcrest. 

 Large-scale airborne gravity gradiometer (AGG) geophysical survey. 

 Large-scale soil geochemical sampling programme. 

 Ongoing project scale interpretation, data modelling and target generation. 

Citadel Rio Tinto JV Project 
 1,000m to 1,400m of RC drilling to be operated by Antipa to test: 
 Rimfire Southwest targets. 
 Junction targets. 
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Investment Risk 
Investing in shares presents risks and opportunities. The past is not necessarily a guide to the future performance of an investment. 
The value of investments and the income derived from them may fall as well as rise and investors may not get back the amount 
invested. Some investments discussed in this publication may have a high level of volatility. High volatility investments may experience 
sudden and large falls in their value which may cause losses. 

The information on future performance in this communication is an illustration and is not a reliable guide to actual future 
performance. 

Non-UK stocks 
International investing includes risks related to political and economic uncertainties of foreign countries, as well as currency risk. 
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