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Minyari Project MRE increases to 2.5Moz Au with Market cap 20-May-25 (AS) 365
extensive 2025 drill programme underway Share price 20-M2y-25 (A5) 058
Target valuation Jun-26 (AS) 1.06

Antipa Minerals (“Antipa”) has announced an updated Mineral Resource Estimate
(“MRE”) for its 100%-owned Minyari Project, located in the highly prospective
Paterson Province of Western Australia. The updated Indicated and Inferred resource
of 53Mt includes 2.5Moz of gold, an increase of ~100koz from the previous MRE, with
84kt of copper, 666koz of silver and 13kt of cobalt. We note 66% of the resource is
classified in the Indicated category, with 1.7Moz of gold at 1.60g/t. The Minyari Project
MRE includes the Minyari Dome, Tim’s Dome and Chicken Ranch deposits, with the
Minyari Dome resource being split between seven deposits. Further MRE growth is
targeted during CY25, with two phases of drilling across both Resource Growth and
Maiden Resource Programmes. Several deposits remain open along strike and at
depth, with mineralisation beginning at surface offering both open pit and
underground potential. We expect the shares to be driven by exploration results and
progress towards development, with potential for Antipa to be an acquisition target.
We maintain our target valuation of A$1.06/sh.

MRE update to 3Moz AuEq with upside remaining for 2025 programme

The updated MRE for the Minyari project confirms our expectation that Resource
growth potential remains at the Paterson Province asset. In our [nitiation report, we
highlighted the highly prospective undrilled depth potential at the broader GEO-01
area, Minyari South, WACA, and Minyari North as well as other proximal regional
targets. We also note that unlike Greatland’s Havieron project, Antipa’s assets
typically only have shallow cover, which makes both drilling, development and
mining easier. Within the Minyari Dome project, seven deposits spanning a 3.2km
strike length contribute to the MRE, with the Minyari, WACA and GEO-01 deposits
accounting for ~90% of the contained gold (2.2Moz). Notably, GEO-01 increased by
20% to 188koz Au, while Minyari South increased 41% to 37koz Au. The updated MRE
also now incorporates the Tim’s Dome and Chicken Ranch deposits, which reported
increases of 37% and 19% in contained gold respectively, located within the Wilki
Project area, in which Antipa now holds a 100% interest post Newmont’s withdrawal
in March from a farm-in agreement. As shown on pg. 3, the combined Indicated
Resource totals 32.4Mt at an average grade of 1.60g/t gold containing 1.7Moz of gold,
with a further 20.7Mt of Inferred material at 1.28g/t to host 854koz of gold.

Scoping Study provides a starting point but with much more to go

From the October 2024 Scoping study, initial development capex was estimated to be
A$306m which we assume would be funded through A$250m of debt and A$90m of
equity. We calculate an NAV of A$712m (A$1.25/share) for this base case scenario with
first production assumed for FY2029. Based on drilling to date, we have also looked at
an extended life scenario that includes a five-year extension of both the open pit and
underground, with an expansion of the plant to 4Mtpa in year five. This more
speculative scenario has an NAV of A$1,402m. Antipa is also progressing exploration
at the former Wilki Project which now hosts a combined 150koz resource and is
nearer to Telfer than Minyari; if developed, ore could be transported to Telfer for toll
treatment if trucking to Minyari is not warranted, or this resource does not grow
sufficiently in size to justify standalone development.

Valuation: A$1.06, 83% upside

We value Antipa on the basis of a blend of our risk weighted NAV for the base case
standalone development of Minyari Dome (0.5x NAV) and our expanded case that
assumes a longer mine (0.25x NAV), an in-situ value for the resource at Wilki and a
notional value for the other exploration. This generates a value of A$1.06/share,
implying 83% upside to the current price.

"83%

Upside from current share price to our
AS1.06/sh target valuation
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Key Charts

Minyari Project combined 2.4Moz gold resource in the
highly prospective Paterson Province

Atcomr

0oy
T

ooy agccnr

4000

u, 84kt Cu, 661koz.Ag, 13kt Co

5200080

Tim's Dome
63koz Au

Jezabeel

750000

&

g

j )
£y

Fi=N

|

e

s
Py

Minyari Dome ®

Telfer
3.2Moz Au, 117kt Cu

O'Callaghans
189kt W, 335kt Zn, 155Kt Cu, 160kt Pb

T

e

T

Havieron
7oz Au, 275kt Cu

B Antios Minerals

[ Antpa Minerals Appl cation
Greatiand Golo
Ao Tt Grealland God 1y
Ko Tinto [100% + Other!
16O {100% + Other]

[

EE ET

Source: Company Reports

ET EreT

Minyari Dome ore mined, processed and grade
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Minyari Dome base case production and AISC
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Minyari Project May 2025 Mineral Resource Statement
Depo 0
DO i T O
Minyari Total Indicated Resource 27,100,000 175 1,505,000 0.58 307,000 022 35,500 004 5,720
Minyari Total Inferred Resource 6200000 178 | 3a7000] 036 | 72000 o015 | sooo]| ooz | 000
Minyari Total Mineral Resource 13300000 | 173 | 18s2000| o0sa | spao00| 021 | 6eo00| o2 | 11,000
WACA Total Indicated Resource 1,710,000 | 0.96 s3000| 017 | sooo| om | wse0| oce 300
WACA Total Inferred Resource 3,454,000 1.27 143,000 0.16 17,000 014 5,000 0.02 900
WACA Total Mineral Resource 5,164,000 | 1.18 195,000 | 0.16 o000 013 | Go00| ooz 1,200
GEO-01 Main Zone Total Indicated 2417000 | 096 mo00| oos | 7000| 002 s00| o0.002 50
GEO-01 Main Zone Total Inferred 1,026,000 0.84 28,000 0.06 2,000 0.02 200 | 0.003 a0
GED-01 Maln Zone Total Mineral Resource 3,444,000 0.92 102,000 | 0.08 9,000 0.02 0.002 BD
GEQ-01 Central Total Indicated 354,000 0.53 6,000 0.07 250 002 60 0,00 10
GED-01 Central Total Inferred 33E,000 0.53 6,000 011 1,000 0.02 0 001 20
GEO-01 Central Total Mineral Resource 91,000 | 053 12000 ooo | 20w| ooz | 130] oo 0
Minella Total Indicated 350,000 0.81 9,000 0.21 2,400 0.14 500 | 0.004 15
Minella Total Inferred 105,000 0.75 3,000 0.17 a00 011 100 | 0.004 ]
Minella Total Mineral Resource 455,000 | 0.79 12,000 | 0.20 3,000 | 0.3 600 | 0.004 n
Flama Total Mineral Resource (Inferred) 1050000 099 [ ez000] 010 | 12000] 020 | 2000 0w | w0
GED-01 Area Total Indicated Resource 3,121,000 0.89 80,000 010 10,250 0.03 1,060 | 0,002 s
GED-01 Area Total Inferred Resource 3,419,000 0.90 99,000 0.14 15,600 .07 2,370 | 0.004 145
GEO-01 Area Total Mineral Resource 650000 | o8 | 1smooo| 012 | 2sss0| oos | 34| 000z | 22
Sundown Total Indicated Resource 447 000 1.31 19,000 0.55 2,000 0.27 1,200 003 100
sundown Total Inferred Resource EIE,000 | 1.B4 49,000 | 027 7000 | 0.16 1300 | 0.06 500
sundown Total Mineral Resource 1,270,000 1.65 68,000 | 0.37 15,000 0.19 2,500 0.05% &0
[Minyari South Total Mineral Resource (nferred) | asiooo| 240 | 37000] oss | sooo| 021 | wo00]| 003 | 13
[Minyari North Total Mineral Resource {inferred) | sarooo| 1or | av000] oas | soo0| oos | see| 0w | e
WACA West Total Mineral Resowrce {Inferred) I 303,000 I 0.73 I 9,400 I 0.g7 I 10,010 I 0.19 I 750 I 0.03 I 100
DO O D ¥ (l i
B L L R Ol 0 L 1 Ol 0.0 O
L L . - O Ou 0,0 LI 0 Ou 0.0 0
Tims Dome Total Mineral Resource (Inferred) | 4208000 076 | 100000
Chicken Ranch Total Mineral Resource (Inferred) | 1asm000] 13a | so00f
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Disclaimer

This Document has been prepared by H&P Advisory Limited (“H&P”), which is authorised and regulated by the Financial Conduct
Authority (Firm Reference Number 805667) and is incorporated in England & Wales with no. 11120795. The Document is protected
by international copyright laws and may not be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed
(in whole or in part) without H&P’s prior written permission.

The information contained herein does not constitute an offer or solicitation to sell or acquire any security or fund the acquisition
of any security by anyone in any jurisdiction where such an offer or solicitation would be illegal, nor should it be regarded as a
contractual document. Under no circumstances should the information provided in this Document, or any other written or oral
information made available in connection with it, be considered as investment advice or as a sufficient basis on which to make
investment decisions. This Document does not constitute a personal recommendation and, if appropriate, you should seek
professional advice, including tax advice, before making investments decisions.

The information in this Document does not purport to be comprehensive and has been provided by H&P (and, in certain cases,
third party sources such as credit rating agencies) and has not been independently verified. The information set out herein and in
any related materials reflects prevailing conditions and our views as at this date and is subject to updating, completion, revision,
verification and amendment, and such information may change materially. H&P is under no obligation to provide the recipient
with access to any additional information or to update this Document or any related materials or to correct any inaccuracies in it
which may become apparent.

Marketing Communication

This Document does not represent investment research for the purposes of the rules of the Financial Conduct Authority (“FCA
Rules”). To the extent it constitutes a research recommendation, it takes the form of NON-INDEPENDENT research for the purposes
of the FCA Rules. As such it constitutes a MARKETING COMMUNICATION, has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing
ahead of dissemination of investment research.

Statements Relating to Performance

All statements of opinion and/or belief contained in this Document and all views expressed and all projections, forecasts or
statements regarding future events or possible future performance represent H&P’s own assessment and interpretation of
information available to it as at the date of this Document. This Document and any related materials may include certain forward-
looking statements, beliefs, or opinions. By their nature, forward-looking statements involve risk and uncertainty because they
relate to events and depend on circumstances that will occur in the future. There can be no assurance that any of the results and
events contemplated by the forward-looking statements contained in the information can be achieved or will, in fact, occur. Past
performance cannot be relied on as a guide to future performance.

Distribution Restrictions

This document is directed only at persons who: (i) are Qualified Investors within the meaning of Article 2(e) of Regulation (EU)
2017/1129, as it forms part of UK law by virtue of the European Union (Withdrawal) Act 2018, (as amended); and (ii) have
professional experience in matters relating to investments who fall within the definition of "Investment Professionals" contained
in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order") or are
persons falling within Article 49(2)(a) to (d) (High Net Worth Companies, Unincorporated Associations, etc.) of the Order, or fall
within another exemption to the Order (all such persons referred to in (i) and (ii) above together being referred to as "Relevant
Persons"). This Document is not intended for distribution to or use by any person or entity in any jurisdiction or country where
such distribution or use would be contrary to local law or regulation and persons into whose possession this Document comes are
required to inform themselves about, and observe, any such restrictions.

Valuation Assumptions/Risks

Please note our valuation estimates provide an assessment of the value of the issuer at a specific point in time, based on public
information as well as assumptions and forecasts made by H&P, which are subject to change at any time. It should be noted that
the prices of listed equities often deviate significantly from assessments of their fundamental value. Our valuation estimates
should not be interpreted as a prediction of the price at which the issuer’s shares will trade in future.

Company/Issuer Disclosures

H&P may from time to time have a broking, corporate finance advisory, or other relationship with a company which is the
subject of or referred to in the Document.
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