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Antipa Minerals 
Drilling across Minyari highlights potential at depth 

from RPS and Fiama 

Antipa Minerals (“Antipa”) has released further drill results from the ongoing 

programmes at the company’s 4,100km2 Minyari project in the Paterson District of 

Western Australia. The Phase 2 CY25 exploration drill programme has now been 

completed with pre-feasibility (“PFS”) sterilisation drilling ongoing and results from 

50 holes outstanding for release over the coming months. Drilling at the Reaper-

Poblano-Serrano (“RPS”) area that was discovered earlier in 2025 has continued to hit 

anomalous mineralisation with this phase intersecting broad potentially economic 

zones. At Fiama, drilling has continued to deliver with shallow higher-grade results 

across multiple structures. At Minyari, drilling intersected narrow mineralisation at 

depth, potentially suggesting a larger deep system, as well as positive results from 

within the existing zone with air core drilling at Tim’s Dome extending mineralisation 

in all directions. These results highlight the exploration potential that remains at 

Minyari, with an updated Mineral Resource Estimate (“MRE”) due for release before 

the year end. We expect the shares to be driven by exploration results, as well as 

progress towards the completion of the PFS and ultimately through to development. 

We view Antipa as one of the most attractive M&A targets in the Australian gold sector 

with one of the few metallurgically simple, scalable projects not held by a major 

mining group. We maintain our target valuation of A$1.54/sh. 

Minyari continuing to grow at depth and within existing zone 

Drilling at Minyari has continued to demonstrate continuity of mineralisation within 

the existing zone of mineralisation, including 44m at 2.3g/t Au and 0.16% Cu, and 

9.2m at 2.7g/t Au and 0.17% Cu. In addition, deeper drilling intersected 2m at 1.5g/t 

from 1,187m and 8.4m at 1.4g/t and 0.25% Cu from 1,234m. Management believes 

this could represent the edge of a highly prospective deep target zone with further 

follow up planned. To the south of Minyari, drilling at Fiama included 26m at 2.9g/t Au 

and 0.38% Cu, and 13m at 1.2g/t Au and 0.13% Cu extending mineralisation down dip 

with additional deeper drilling at GEO-01 also intersecting mineralisation. 

Drilling at RPS intersects broad high grades 

Drilling at RPS has returned a number of broad intersections of anomalous 

mineralisation, within which there are a number of higher grade intersections that 

host potentially economic grades. Intersections include 32m at 1.5g/t Au and 0.18% 

Cu from 88m, within a broader intersection of 88m at 0.7g/t Au and 0.09% Cu from 

52m. Hole 25EPC0037 intersected 8m at 1.6g/t from 80m and hole 25EPC0057 

intersected 4m at 1.4g/tAu and 0.59% Cu from 193m. Antipa has completed 4,752m of 

drilling across 26 RC holes at the prospect, identifying mineralisation over a 300m x 

300m area at Poblano and 400m of mineralised strike at Serrano with drilling 

targeting aeromagnetic highs beneath 15m to 25m of cover. RPS is an earlier stage 

target which is now showing good potential and highlights the scalability of resource 

across the Minyari area. 

Valuation: A$1.54, 157% upside 

We value Antipa on 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 life (0.25x NAV), an in-situ value for the resource at Wilki, and a notional 

value for other exploration. This generates a value of A$1.54/share, implying 157% 

upside to the current price. AZY is well funded with A$71m of cash that should allow it 

to both fund exploration and advance studies and permitting. 
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+157% 
Upside from current share price to our 

A$1.54/sh target valuation 

 

Source: S&P Capital IQ 

 

GICS Sector Materials 

Ticker ASX:AZY 

Market cap 8-Dec-25 (A$m) 400 

Share price 8-Dec-25 (A$) 0.60 

Target valuation Jun-26 (A$) 1.54 
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Key Charts 
Minyari Project combined 2.5Moz gold resource in the 

highly prospective Paterson Province 

 Multiple zones of mineralisation identified at Fiama 

 

 

 

Source: Company Reports  Source Company Reports 

Map of Reaper-Poblano-Serrano  Minyari Deeps target, initial drilling may have intersected 

the edge of mineralisation 
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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. 


