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Is a Havieron lurking below Minyari?

Investment case

Antipa Minerals Limited recently announced encouraging diamond drill
results from beneath its 100% owned Minyari and WACA deposits, which
are strategically located ~45Km from Telfer (NCM). The Company is
comparing the recent drill 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 which AZY may be free carried on

a further ~A$120m (we estimate ~A$30m spent to date) over the life of

the agreements. 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). We have a Speculative Buy

recommendation and Valuation and Price Target 8cps.

Key points (100% owned Minyari & WACA)

e AZY recently released 6 diamond drill results from its 100% owned
Minyari and WACA deposits, which is located ~45km from Telfer.

® The drill results were testing mineralisation at depth including
outside the mineral resource, which is suggesting a strengthening of
mineralisation at depth, some of the better results included:

o 5.4m at 12.4 g/t Au and 0.06% Cu from 312m
- Incl. Im at 65.4 g/t Au and 0.25% Cu

o 23m at 4.5 g/t Au and 0.41% Cu from 549m
- 2mat 32.5 g/t Au, 0.97% Cu

* The significance of these results drill results are the similarities to the

large Havieron deposit (3.4Moz at 2.0g/t and 160kt at 0.3% Cu):

o Similar sized mineralisation footprint area (see Figure 1).

o Same metasediment host rocks, with similar intense hydrothermal
alteration.

o ‘Breccia style mineralisation’ present beneath Minyari could
represent a similar style to the ‘Sulphide Crescent Zone’ within
Havieron.

o Dirilling to date at Minyari is interpreted to have been limited to the
lower grade portion of mineralisation, although this will need to be

confirmed with deeper drilling (see Figure 2).
e Follow up RC and diamond drilling is planned to commence in early

May to confirm the Company’s current hypothesis, that mineralisation

is increasing at depth (down plunge), as you get closer to the
interpreted intrusive source.

* The Company also plans to utilise DHEM in an effort to identify
potential high-grade sulphide breccia similar to Havieron “Sulphide
Crescent Zone”.

* We believe that if DHEM identifies a significant anomaly/(ies)
beneath Minyari it would be a major catalyst for AZY and we urge
investors to keep a close eye on upcoming results.

* We note that Minyari and WACA host a combined high grade
resource of 723koz of Au at 2.0 g/t and 26kt Cu at 0.24%.
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* Also worth noting is that only 5 drill holes at Minyari have been
drilled deeper than 430m below surface, which is the top of the
mineralisation at Havieron. With 4 of those holes have intercepting
solid mineralisation, which could suggest a strengthening of
mineralisation at depth.

Figure I: Comparison of the Minyari and Havieron mineralisation distribution.
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Figure 2: Cross section comparison with the Havieron geological domains superimposed

over the Minyari section.
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Citadel RIO JV
e AZY announced that RIO has increased its exploration budget from
$13.8m to $24.5m for the Citadel JV in CY21.

* The expanded exploration program now includes a total of 19,000m
of drilling, which will target resource extensions along with a number
of greenfield targets.

* RIO has now earnt a 65% interest in the JV from 51% after sole
funding a total of $25m in exploration expenditure on the JV:

o AZY has until the 30th of April to elect whether to contribute
on a 35/65% basis (subject to the dilution provisions of the JV
agreement).
o If AZY elects not to contribute RIO has until the 14th May to either:
- Sole fund $35m to earn a 75% interest within 3 years or AZY
and RIO will contribute to the JV on a 35/65% basis (subject to
the dilution provisions of the JV agreement).

®* The most recent commentary from RIO forecasts its first production
for its Winu project in CY24, we see development of the project a
positive catalyst for the Paterson Province and in particular AZY.

* We ultimately believe that the Calibre deposit (45km east of Winu)
will likely form part the early of mine plan for any potential Winu
development, due to its grade, shallow cover (80m) and assumed
favourable metallurgy.

* There is also potential that RIO could look to consolidate its
landholding surrounding Winu prior to its development by acquiring
the Citadel JV ground.

* The Citadel Project hosts a global Mineral Resource of 64Mt at 0.8g/t
gold and 0.2% copper for 1.6Moz gold and 127kt copper.

e Work programs included in the $24.5m spend for Citadel JV in CY21:
o Potentially to update the Calibre Mineral Resource in Q2 CY21.
o Undertaking metallurgical test-work at Calibre.
o Early stage project development options.
o

Ongoing drilling at Calibre, drilling at Magnum and drill testing of
greenfield targets including Rimfire and Boxer.

o Further geophysics, focussing on under explored areas.
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Summary

* We are looking forward strong news flow in CY21 from AZY'’s
exploration programs across its 3 JV/farm-in agreements with 1GO,
NCM, RIO and especially its 100% owned Minyari Dome project.

e AZY is funded for ongoing exploration with A$7.7m in cash at the
end of the MarQ, although we note could require further funding if it
elects to contribute (35%) to the Citadel JV (RIO) $24.5m spend in
CY21.

* We maintain our Speculative Buy recommendation and have
increased our Valuation and Price Target from 6¢ps to 8cps
(A$200m), largely due to the exploration success at its 100% owned
Minyari Dome project.

ASSET VALUATION A$m A$/sh
100% Paterson Project 90.0 0.03
25% Citadel Project (RIO) 60.0 0.02
25% Wilki Project (NCM) 30.0 0.01
30% Paterson Project (IGO) 25.0 0.01
Net Cash 7.7 0.00
Unpaid Capital (opt. in money) 1.3 0.00
Corporate Overheads (1.7) (0.00)
Total 202 0.08
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Key Variables

SIGNIFICANT GREENFIELDS AND BROWNFIELDS 2021

CALENDAR YEAR EXPLORATION PROGRAMME

100% Owned Ground:
Brownfield and Greenfield
Exploration — incl. Minyari / WACA
High-Grade Gold + Copper
Resource Targets

Mar 2021 Quarter Jun 2021 Quarter Sep 2021 Quarter Dec 2021 Quarter
| |

Drill Testing of High-grade Gold Extensions 2t Minyari / WACA and Other Targets including Minyari Dome
2020 Air Core Drill Defined Targets and the Judes Copper-Silver-Gold Prospect and Minyari South Gold-Copper
Brospect. Various Geophysical. Surfsce Geochemical Sampling and Mapping Programmes

EUROZ HARTLEYS

EXPLORATION TIMELINE .

Citadel Project JV

(Rio Tinto Funded):

Brownfield and Greenfield
Exploration — incl. Calibre Gold-
Copper Resource Extensions

Up 10 18,000m RE and Dismond-Core Drilling Programme, Focused on the Maghum Dome Area, Hasting the Calibre, Magnum
and Gorker Depasits, and Rimfire Area Together With Other Select Regiona| Targets, including Boxer. Caibre metalurgical Test-
wark £ Gaiibre Mineral Resource Update. Grgoing Major GAIP Geophysical Survey Across structurel Gorridors Prospective for
Gold and/or Copper Minsraisation

Our Share Price Sensitivity

AZY - 12 month price history A$/sh
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Wilki Project Farm-in
(Newcrest Funded):

Greenfield Exploration - incl.
Havieron analogue Gold-Copper
Targets

Heritage survey/s. Drillng. Geophysical. Surface Geochemical sampling and Mapping Programmes —
including Large Reg) idor Between Havieron ant ‘Deposits. Dril evaluation of Resource
“Targets 2t Both Chicken Ranch and Tirm's Dome

Paterson Project Farm-in

(1GO Funded):

Greenfield Exploration —

ind. £l Paso Corridor Gold-Copper
Targets

Driling. Geapnysical, Surta Mpping -up Driling
p  Prospects, and Gopper-Gold Targers

Port Hedland

Perth

Broome

[ Antipa Minerals 100%
I Antipa Rio Tinto (Citadel) JV
] Antipa Newcrest (Wilki) Farm-in
[ Antipa IGO (Paterson) Farm-in

oKalgoorlie

Corker
(Cu-Ag-PE-Za-Au)

Winu

(2.AMoz Au,_1.8M: Cu, 35Woz Ag)| ry Calibre
o o] |-

Ngapakarra

{Au-Cu) Magnum

Grey
(cuAg Ad)

Minyari
(551k0Z Au, 22 8Kt Cu, 214ko2 Ag, 3.5kt CO;

WACA

(173koz Au, 3.6kt Cu, 20koz Ag, 620t Co)

Chicken Ranch
(41koz Au)

Tim’'s Dome

-~ (63koz Au)
% Nifty

ot ) Telfer o o

(32Moz Au, 1ME Cu) Havieron

§
O'Callaghans

Lot il (260KI W, 220k! Cu, 380kt Zn, 190KL Pb)

(1.3Moz Au, 69,5kt Cu, 730koz Ag)

(339kez Au, 58kt Cu, 511koz Ag)

Our Market Sensitivity
Valuation - $0.08/sh

Price Target - $0.08/sh

Bull Scenario - $0.40/sh

The Company discovers extensive mineralisa-
tion at a number of its projects which it is able

to develop with its JV partners, generating
significant cashflow. And/or discovers mineralisa-
tion comparable to Havieron beneath its Minyari
Dome project.

Base Scenario - $0.08/sh

The Company continues to have exploration suc-
cess across its portfolio of projects. AZY is able
to monetise its Citadel project resource through
RIO’s development of Winu.

Bear Scenario - $0.01/sh

All of the exploration programs fail to discover
any futher significant mineralisation. Gold price
continues to weaken.

(3.4Moz Au, 160kt Cu)

Company Summary

Antipa Minerals has a large ground holding in the
highly prospective Paterson Province of WA. JV
with RIO over the Citadel Project area, Newcrest
farming-in to the Wilki Project, IGO farming-in

to the Paterson Project, retains 144sgkm of
100%-owned tenure. Gold-copper resources un-
derpin value with significant exploration upside.

Disclaimer

The projections and information above is based
on the set assumptions outlined. Due care and
attention has been used in the preparation of
this information. However actual results may
vary from forecasts and any variation may be
materially positive or negative. Forecasts by their
very nature, are subject to uncertainty and con-
tingencies, many of which are outside the control
of Euroz.
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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 Securities Ltd (ACN 089 314 983) and
Euroz Hartleys Limited (ACN 104 195 057) only.

Euroz Hartleys Securities Limited is the holder of an Australian Financial Services
Licence (AFSL 243302) and is a participant of the Australian Securities Exchange
Group.

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

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 Securities Limited on (+618) 9488 1400. You
should not use, copy, disclose or distribute this information without the express
written authority of Euroz Hartleys Securities Limited.

Disclaimer & Disclosure

Euroz Hartleys Securities Limited and 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 Securities Limited and 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 Securities
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 Securities 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 Securities 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 Securities Limited, and 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. Both Euroz Hartleys Securities
Limited and 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.

Analyst Certification

We hereby certify that all of the views expressed in this report accurately reflect

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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