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Antipa Minerals Ltd
GEO-1 Discovery

Antipa announced a new gold discovery at its GEO-01 target within
100%-owned Minyari Dome Gold-Copper Project in the Paterson
Province of Western Australia. These first-pass reverse circulation
(RC) drilling results support Antipa’s belief that there is excellent
potential to grow the near-surface, open-pit amenable, resource
this year. This additional resource could potentially change the
scope of the Minyari Dome development opportunity and improve
the already positive economics in the existing standalone Minyari
Dome Scoping Study.

B Intersects include:

B 24m at 1.3g/t gold from 16m down hole in 23MYC0383, including: 4m at 6.7g/t
gold from 28m.

B 68m at 1.4g/t gold from 68m down hole to within 2m of end-of-hole (EoH) in
23MYC0383, including: 36m at 2.6g/t gold from 72m.

B 48m at 1.3g/t gold and 0.05% copper from 132m down hole to EoH in
23MYC0384, including: 28m at 2.2g/t gold and 0.05% copper from 132m.

B GEO-01 mineralisation remains open in most directions, presenting a significant
potential maiden resource opportunity and so re-evaluation of the CY23 exploration
programme with follow-up RC + diamond core drilling is now in planning.

B Preparation is underway for diamond drill testing at high-potential Tetris and
Pacman targets.

B Assay results for 4,200m of the Minyari Dome 7,300m Phase 1 RC drilling programme
remain outstanding and are expected to be returned later this month. The Pre-
feasibility Study is due to recommence in early 2024, showing more value in the
project than already seen in the existing standalone Minyari Dome Scoping Study.

B 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.

B We maintain our valuation of Antipa at A$S0.06 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. Antipa reported cash of AS5.4m with zero debt at quarter end.

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
EV/Sales (x) 82.0 32.3 91.2
Net cash/(debt) 6.4 33.1 7.4
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Summary

Ticker AZY.ASX Recommendation Buy Asset Minyari Capital Str.  Shares (m)
Price (AS) 0.02 FD Price Target (AS) 0.06 Country Australia Basic 3,597
Mkt cap (ASm) 58 Project PNAV Today 2.9 Commodity Gold/Copper FD (ITM) 3,597
SOTP Valuation Base Case NAVxX AS/sh Category basis) Cut off Tonnes Grade Metal Content
(g/t Au) (mT) (g/t Au) (0z Au)

U“:'s"l‘;:'; l,"-::'"e NPV 7% ASm 278 0.25 70 0.02 Minyari Dome (100% Antipa)
Minyari Exploration ASm 130 0.25 33 0.01 Indicated 0.5 Au 15 1.17 567,000
Exploration ASm 92 1.00 92 0.03 Inferred 0.5 Au 3 1.12 96,000
Cash ASm 5 1 5 0.00 Sub-Total 0.5 Au 18 117 663,000
Debt ASm - 1 - - Indicated 1.5 Au 4 2.30 328,000
ITM Options ASm - 1 - - Inferred 1.5 Au 6 2.51 523,000
Total ASm 505 - 199 0.06 Sub-Total 1.5 Au 11 2.48 851,000

Total 28 166 1,514,000

Scoping Study Feasibility  Fully Funded  Commisioning Production WACA

NAV multiple x 0.25 0.4 0.6 0.8 0.95 Indicated 0.5 Au 17 0.97 52,000
Minyari Dome NPV 7% US$1750/0z 70 111 167 222 264 Inferred 0.5 Au 15 1.02 51,000
per share ASc 2 3 5 6 7 Sub-Total 3.2 0.99 103,000

Inferred 1.5 Au 1.6 1.69 89,000
Income Statement (ASm) 202 202 202 202 Total 49 1.23 192,000
Revenue 0.6 0.8 0.5 - - Minyari + WACA + Satelite Deposits 34 1.60 1,746,304
Operating Costs - - - - - Citadel (Rio Tinto IV)
G&A 2.0 1.9 2.4 - - Inferred 0.5 Au 92 0.72 2,100,000
EBITDA -1.8 -3.6 -5.8 - - Magnum
D&A 0.1 0.1 0.1 - - Inferred 0.5 Au 16 0.70 340,000
EBIT -1.9 -3.6 -5.9 - - Wilki Project (Newcrest Farm in)
Interest Expense - - - - - Chicken Ranch + Tim's Dome
EBT -1.9 -3.6 -5.9 - - Inferred 0.5 Au 2 1.30 103,500
Tax - - - - - EV/oz AuEqg. AS 14.3
Net Income -1.9 -3.6 -5.9 - -
Shares Out (m) 2,152 2,578 3,138 - - 1 Minyari Dome g (North and revised Plunge)
DPS - - - - - 2 Chicane, GP01, Tetris and Pacman drilling

3 IV/Farm in drilling
Cashflow (ASm 4 Updated Minyari Dome MRE Q1 CY24
Cash Year Start 8.1 7.0 33.7 - - 5 Minyari Dome PFS restart March 2024
Operating Cashflow -1.0 -0.8 -1.7 - - 6 Potential M&A
Financing Cashflow 3.6 30.1 0.3 - - CY2022 = =
Capex -3.2 -3.9 -22.7 - - @ o a @ @ @ al
Exploration Budget - - - - - SCOPING STUDY
Interest - - - - - :2:2:::3:‘ o
Debt repaid - - - - - NEW TARGET FINALISATION
Changes in working Cap -0.1 -7.6 6.5 - - Egéta:::—s:‘“oﬂumu
Free Cash Flow before tax -3.8 3.9 -28.9 - - TARGETED UPDATED MINERAL.
RESOURCE ESTIMATES
Tax Payable - - - - - PRE FEASIBILITY STUDY:
Free Cash Flow after tax -3.8 3.9 -28.9 - -
Cash Year End 7.0 33.7 7.9 - - 006
003 0.00 - - 0.06
Balance Sheet (A$ o
Cash and Cash Equivalents 7.0 33.7 7.9 - - 0.04
Net Prop. Plant and Equip. 28.1 37.8 55.4 - - 00s 0.01
Total Assets 355 729 63.9 - - -
0.02 0.02
Debt 0.6 0.5 0.5 - -
Other Liabil - 0.0 - - - 0.01
Total Liabilities 2.9 115 4.2 - - B
Shareholder Equity 32.6 61.4 59.7 - - Minyari... Cash ITM Optiens
Minyari Dome... Exploration Debt Total

Net Debt -6.4 -33.1 -7.4 - -

Source: Cenkos Securities estimates, Company data
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Update

GEO-01 Prospect — Phase 1 RC Drill Results

The GEO-01 prospect is located approximately 1.3km south of the Minyari deposit. The first-
pass, Phase 1 drilling programme consisted of 19 RC holes for a total of 3,098m, completed on
a very broad 100m by 100m grid across the 700m by 400m GEO-01 gold-copper air core
anomaly.

This first-pass RC drilling intersected significant shallow high-grade gold mineralisation with
some drill holes ending in mineralisation including:
B 24m at 1.3g/t gold from 16m down hole in 23MYC0383, including:
B 4m at 6.7g/t gold from 28m.
B 68m at 1.4g/t gold from 68m down hole to within 2m of end-of-hole (EoH) in 23MYC0383,
including:
B 36m at 2.6g/t gold from 72m.
B  48m at 1.3g/t gold and 0.05% copper from 132m down hole to EoH in 23MYC0384,
including:
B 28m at 2.2g/t gold and 0.05% copper from 132m.

B  2m at 1.8g/t gold from 92m down hole in 23MYC0388.
B  4mat1.1g/t gold and 0.13% copper from 116m down hole in 23MYC0390

B 20m at 0.51g/t gold from 10m down hole in previously reported air core drill hole
22MYAO0105, including:

B 4m at 1.46g/t gold from 10m.

Figure 1: 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, the Minyari Fault and targets including the fault offset Minyari

plunge target. Note the highly prospective 3.1km trend which extends to 4.4km including the Judes copper-silver-gold deposit.
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NB: 200m Local Grid co-ordinates, looking toward Local Grid 270° (or 238° MGA Zone 51 Grid).

The GEO-01 gold * copper mineralisation 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 100m to 150m thick and
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remains open in most directions, representing the potential for a significant, open pit
amenable, maiden resource opportunity.

Figure 2: Map showing the Minyari Dome resource locations, Scoping Study open pit limits,
prospect locations for GEO-01, Minyari North, GPO1 and Chicane, and contoured (50m
depth constrained) 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 (700m by 400m), and
remains open in several directions, identifying a substantial near surface potential maiden
resource opportunity.
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This first-pass RC drilling also intersected numerous 10m to 50m intervals grading between 0.1
to 0.3g/t gold based on 4m (“speared”) composite samples. These thick intervals have the
potential to host narrower zones of higher-grade mineralisation, which is being assessed via
the collection and assaying of 1m re-split samples.

Antipa have said that these GEO-01 Phase 1 first-pass, broad spaced RC drill results warrant a
re-evaluation of the CY23 exploration programme, with follow-up RC + diamond core drilling
now in planning. GEO-1 has potential to become a near-surface, open-pit amenable, resource
this year. This additional resource could then change the scope of the Minyari Dome
development opportunity and improve the already positive economics in the existing
standalone Minyari Dome Scoping Study.

Remainder of Phase 1 RC Drill Programme

Assay results from the remainder of the 7,300m Phase 1 Minyari Dome drilling programme
remain outstanding. A total of 23 RC holes for 4,200m was completed at the Minyari North,
Minyari Plunge offset target, Chicane and a selection of geophysical targets all within one
kilometre of the Minyari deposit.

Figure 3: Map of the southern region of the Minyari Dome Project showing the resource

locations, plus GEO-01, Minyari North, Minyari Plunge, GP01, Chicane and other prospect
locations.
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Tetris and Pacman Exploration Activities

Preparation for diamond drill testing the Tetris target has commenced. Tetris is a doppelgdnger
of Greatland’s (GGP.L) 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, Antipa recently completed an airborne gravity
gradiometer (AGG) geophysical survey and is planning a detailed aeromagnetic survey during
Q3/CY23.

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.
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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
B GEO-01.

B Minyari North.

B Revised Minyari Plunge (including possible diamond drill hole with WA Government co-
funding grant of A$220k).

Other Targets

B Chicane.

H GPO1.

B Various geophysical targets within 2km of Minyari.

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

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

Paterson IGO Farm-in Project
B 9,000m total drilling, to be operated by IGO, to include:

B 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.

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

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

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

B Project scale groundwater hydrogeochemical sampling (ongoing).

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

Wilki Newcrest Farm-in Project

B 2,300m of RC drilling and will be operated by Newcrest.

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

B Large-scale soil geochemical sampling programme.

B Ongoing project scale interpretation, data modelling and target generation.
Citadel Rio Tinto JV Project

B 1,000m to 1,400m of RC drilling to be operated by Antipa to test:

B Rimfire Southwest targets.
B Junction targets.

www.cenkos.com 7
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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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Disclosures

Analyst Certification

The Sales Person(s) / Research Analyst(s) responsible for preparing this investment recommendation/report or sections of this report, in whole or in part, hereby
certify/ies that, with respect to any and all of the securities or issuers that the Sales Person(s) / Research Analyst(s) cover(s) in this report, the views expressed in this
report accurately reflect his/her/their personal views. However, this investment recommendation / report may have been disclosed to the issuer prior to its publication
and may have been subject to amendment thereafter. The proprietary models used in production of this investment recommendation are available on request. It is
intended that the proprietary models used in this investment recommendation shall be updated when appropriate. In addition, no part of the Sales Person(s) / Research
Analyst(s)' compensation was, is, or will be directly or indirectly, related to the specific recommendations or view expressed in this report or summary.

Recommendations definitions

Definition of research recommendations

Expected absolute returns

. BUY is an expected return greater than 10%;

. HOLD is an expected return -10% - +10%; and

. SELL is an expected return less than -10%.

. UNDER REVIEW: recommendation and/or forecasts are under review pending further clarity as to the company’s financial and/or operational position.

For Sales recommendation please refer to

Distribution of Investment Recommendations as per 02/08/2023

Corporate No. Corporate % No. %
Buy 64 91 72 92
Hold 6 8 6 7
Sell 0 0 0 0
Under review 0 0 0 0

Temporary movements by stocks across the boundaries of these categories due to share price volatility will not necessarily trigger a recommendation change. All
recommendations are based on 12 month time horizon unless otherwise stated.

Recommendation History
Company Disclosures Date Rec Price
Antipa Minerals Ltd 9 01 Jun 23 Buy ASO

Source: Cenkos Securities

A list of all the recommendations produced/issued by the relevant Sales Person / Research Analyst on any financial instrument or issuer disseminated during the
preceding 12 months is available upon request free of charge. Please contact the appropriate Cenkos analyst or your Cenkos contact on 020 7397 8900.

Conflicts of Interests

Cenkos has detailed written policies and procedures designed to identify and manage potential conflicts of interest that arise in connection with production and issuing
of investment recommendations. Cenkos’ Sales Persons and Research Analysts involved in issuing and disseminating investment recommendations operate
independently of Cenkos’ Corporate Finance business. Chinese Walls and Information barriers procedures are in place between the Sales Persons and Research Analysts
and staff involved in securities trading for the account of Cenkos or its clients to ensure that confidential and/or inside information is handled according to applicable
laws and regulations. In addition, there are information barriers around Research Analysts which are designed to ensure that the knowledge and timing of the
publication of reports containing investment recommendation is not communicated selectively to buy-side clients or to the trading parts of the business. Cenkos may
be remunerated by a company for writing research on that company, in which case, a specific disclosure will be made in the relevant report. Each company understands
and agrees that the analysis, opinions, projections, forecasts and estimates will be honest and unbiased in compliance with Cenkos’ Conflicts of Interests and Research
Policies and will in no way be influenced by any remuneration received by Cenkos from the company. For further details, please see Cenkos’ Conflicts of Interest Policy
available on our website at www.cenkos.com.

Legend

1 The Sales / Research Analyst persons closely associated with them and/or persons involved in the preparation of the investment recommendation, has a beneficial
interest in the shares of this issuer. This holding(s) was not received or purchased prior to a public offering of such shares.

2 The Sales / Research Analyst responsible for this investment recommendation may have his/her remuneration linked to investment banking transactions
performed by Cenkos.
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Where this person is the person responsible for this investment recommendation or a person closely associated with them, this will be indicated.
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such service.
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11 Cenkos acts as a nominated adviser, financial adviser or as a sponsor to the issuer in the UK.
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Disclaimer

This communication is NON-INDEPENDENT RESEARCH AND A MARKETING COMMUNICATION under the FCA's Conduct of Business Sourcebook (“COBS”) and is issued in the UK
by Cenkos Securities PLC (“Cenkos”), which is authorised and regulated by the Financial Conduct Authority ("FCA") and is a member of the London Stock Exchange. Non-
independent research has not been prepared in accordance with the legal requirements to promote independence of investment research and is not subject to any prohibition
on dealing ahead of the dissemination of investment research. Cenkos considers that this communication constitutes an acceptable minor non-monetary benefit in accordance
with chapter 2.3A.19 R (5) (b) or (g) of COBS as appropriate.

This document and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed and is for distribution in the United Kingdom
only to "professional clients" or "eligible counterparties" within the meaning of chapter 3 of COBS or persons described in Articles 19(5) (Investment professionals) or 49(2) (High
net worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) ("FPO") and all other
exempt persons under the FPO (all such persons together being referred to as “Relevant Persons”). It is not intended to be distributed or passed on, directly or indirectly, to any
other class of persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be classified as retail clients under
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