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MINYARI DOME PROJECT GOLD RESOURCE GROWS BY 33%  
TO 2.3 MILLION OZ OF GOLD  

PLUS 83,500 TONNES OF COPPER, 661,000 OZ OF SILVER  
AND 13,000 TONNES OF COBALT 

 

Antipa Minerals Limited (ASX: AZY) (Antipa or the Company) is pleased to announce an update to the 
Mineral Resource estimate (MRE) for its 100% owned Minyari Dome Gold-Copper Project in the 
Paterson Province of Western Australia (Minyari Project). The substantial update includes a 33% 
increase in contained gold, and an upgrade in Mineral Resource confidence for 53% of the material. 
The updated MRE comprises 2.3 million gold-only ounces, an increase of 573,000 ounces from the May 
2022 MRE. The boost in Resource scale further adds to the projects already substantial standalone 
development potential, underpinned by its strategic location, just 35km the Telfer gold-copper-silver 
mine and 22Mtpa mineral processing facility and 50km along strike from Greatland Gold Plc’s (LSE: 
GGP) Havieron gold-copper development project (Figures 1 and 3). With the recently announced sale 
of its interest in the Citadel Joint Venture Project for A$17 million1, the Company is very well funded to 
progress the Minyari Project through advanced studies towards a mine development decision. 

Minyari Project Updated MRE Highlights: 

 Adds more than 570koz of gold (33%) to the Resource base: 
 47.6Mt at 1.51 g/t gold, 0.18% copper, 0.43 g/t silver and 0.03% cobalt, for: 

 2.3Moz of gold, 84kt of copper, 661koz of silver and 13kt of cobalt 
 2.9M ounces gold equivalent (Aueq) at 1.90 g/t Aueq2 

 Upgrades the confidence of 53% of material, with 68% of the MRE now residing in the Indicated 
Resource category: 

 32.2Mt at 1.60 g/t gold, 0.20% copper, 0.52 g/t silver and 0.03% cobalt, for: 
 1.7Moz of gold, 64kt tonnes of copper, 534koz of silver and 10kt of cobalt 

 Includes a maiden MRE for the GEO-01 deposit of 6.7Mt at 0.70 g/t gold for 151koz of gold. 
 Substantially boosts the scale of the Minyari Project, further enhancing its standalone 

development potential, confirmed by outcomes of the August 2022 Scoping Study3. 
 Highlights the potential for a scalable open pit and underground development, with 

resources starting from surface and several deposits remaining open in multiple 
directions. 

 
1 Pro-forma cash position expected to be A$23 million, contingent on completion of the Citadel Project sale to Rio Tinto Exploration Pty Ltd, a wholly 
owned subsidiary of Rio Tinto Limited, expected November 2024 (refer to Antipa Minerals Ltd ASX release dated 13 September 2024, “A$17 Million Cash 
Sale of Citadel Joint Venture Interest”). 
2 Calculation of the gold equivalent (Aueq) is documented on page 19 of this announcement. 
3 Minyari Dome Scoping Study (August 2022) completed to ±35% level of accuracy. 



 

 

 

Antipa’s Managing Director, Roger Mason, commented: 

“We are delighted to announce this substantial update to the Mineral Resource estimate for our Minyari 
Project, which significantly enhances the value of what was already a highly attractive and strategically 
important development project. The update includes a 573,000-ounce increase in contained gold and 
provides greater geological confidence, with 68% of the total material now residing in the Indicated category. 
The project now hosts a sizeable 2.3-million-ounce gold only Resource, with strong potential for future 
growth across multiple deposit areas. 

With gold prices reaching all-time highs and market momentum remaining strong, the value of these newly 
defined ounces is more pronounced than ever. Recent corporate consolidation within the Paterson Province 
spotlights the region’s strategic importance as a world-class gold and copper district. This activity, combined 
with our own progress, underscores the opportunity for large-scale developments and strengthens our 
position within this highly prospective area. 

We remain committed to further expanding our resource base through continued exploration at the GEO-
01 and Minyari extensional targets, along with other nearby prospects, which are the focus of our upcoming 
drilling programme. We also look forward to providing an update to the August 2022 Scoping Study later 
this month, incorporating the updated resource and better reflecting prevailing gold market conditions. 

Armed with a very strong balance sheet and with plenty of activity scheduled, we are excited about the 
months ahead as we continue unlock the full potential of this exceptional asset.” 

Minyari Project Mineral Resource Overview: 

The Minyari Dome Mineral Resource is located in the Paterson Province of Western Australia, just 35km 
from the Telfer gold-copper-silver mine and 22Mtpa gold-copper-silver mineral processing facility 
(refer to Figures 1 and 3). The updated MRE includes a total of 47.6 million tonnes of Indicated and 
Inferred material at 1.51 g/t gold, 0.18% copper, 0.43 g/t silver and 0.03% cobalt, for 2.3 million ounces 
of gold, 83,500 tonnes of copper, 661,000 ounces of silver and 13,000 tonnes of cobalt (see Table 1). 
The Mineral Resource incorporates results from drilling completed post release of the maiden Minyari 
Project MRE, released in May 2022 (2022 MRE). 

The seven deposits which contribute to the MRE are distributed along a 3.2km long strike corridor. Of 
these, the Minyari, WACA and GEO-01 deposits contain the majority of the Mineral Resource, hosting 
2.2 million ounces of gold, or 95% of the total gold ounces, with the maiden MREs for the GEO-01 and 
Minyari North deposits adding an additional 171,000 ounces of gold. These two deposits are proximal 
to the 1.9 million ounce Minyari deposit and provide excellent potential for further Resource growth 
(refer to Table 1 and Figures 4 to 9). 
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Table 1: Minyari Dome Project (100% Antipa) September 2024 Mineral Resource Statement 

Refer to Table 2 and Tables 3a-g for additional information including a breakdown by 0.4 and 1.5 gold equivalent1 cut-off grades applied for open pit and underground mining. 

 
Notes to Table 1: 

1. Discrepancies in totals may exist due to rounding. 
2. The Mineral Resource has been reported at cut-off grades above 0.4 g/t and 1.5 g/t gold equivalent (Aueq); the calculation of the metal equivalent is documented below. 
3. The 0.4 g/t and 1.5 g/t Aueq cut-off grades assume open pit and underground mining, respectively. 
4. The Mineral Resource is 100% owned by Antipa Minerals Ltd. 
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Figure 1: Location of Antipa’s 100% owned Minyari Dome Project relative to the Telfer Gold-Copper-Silver mine and 
22Mtpa processing facility and Greatland Gold’s Havieron Gold-Copper development project.4 NB: Regional GDA2020 / MGA 
Zone 51 co-ordinates, 20km grid. 

The September 2024 MRE statement (2024 MRE) is summarised in Tables 1 to 3. The MRE was 
prepared by mining industry consultants Snowden Optiro and reported in accordance with the JORC 
Code (2012) guidelines and recommendations. The September 2024 MRE is reported at 0.4 g/t and 1.5 
g/t Aueq cut-offs, considered appropriate for open pit and underground mining respectively. 

The total 2024 Minyari Project MRE includes significant tonnage and contained metal increases: 

 Tonnage: +40% 
 Contained gold: +33%  
 Copper tonnes: +30%  
 Silver ounces: +13% 
 Cobalt tonnes: +19%  

 
4 Havieron refer to Greatland Gold plc AIM release dated 21 December 2023, “Havieron Mineral Resource Estimate Update”. O’Callaghans refer to 
Newmont Corporation ASX release dated 23 February 2024, “PR as issued - 2023 Reserves and Resources”. Telfer gold and copper metal values 
are pre-mining totals based on historical production data (i.e. these values are not JORC Mineral Resource estimates). 



 

 

 

These increases are compared to the 2022 MRE of 33.9Mt grading 1.60 g/t gold for 1.75Moz, 0.19% 
copper for 64kt, 0.54 g/t silver for 584koz and 0.03% cobalt for 11kt. The 2024 MRE gold and copper 
grades are comparable with the 2022 MRE, with the grades for both metals being only 5% and 7% 
lower respectively. 

The 2024 MRE includes a substantial upgrade in Indicated Resources compared to the 2022 MRE: 

 Tonnage (Indicated): +53% (32.2Mt versus 21.1Mt) 
 Gold grade (Indicated): +14% (1.6 g/t versus 1.4 g/t) 
 Gold ounces (Indicated): +74% (1.65Moz versus 950koz) 

Minyari Project key deposits and future growth potential: 

Minyari Deposit 

The Minyari deposit hosts a large gold-copper-silver-cobalt mineral system that extends over a 500m 
strike length and across a horizontal width of up to 300m. Mineralisation begins at surface and extends 
to depths of up to 670m and remains open in several directions. In 2024, mineralisation was 
discovered extending southeast from the eastern region of the deposit, and this new zone remains 
open along strike to the southeast and down dip. This zone may be evaluated with further drilling 
during the upcoming programme. 

WACA Deposit 

Mineralisation at WACA occurs along a 650m strike length with a horizontal width of up to 100m, 
extending from surface down to a depth of 510m. The deposit remains open in multiple directions, 
including down plunge, offering further upside for Resource extension. 

GEO-01 and Minyari North Deposits 

The maiden MREs for the GEO-01 (151koz gold) and Minyari North (20koz gold) deposits combine for 
171koz gold and represent significant new discoveries of near surface mineralisation. These deposits 
are located between 300m and 600m of the Minyari or WACA deposits. GEO-01, in particular, shows 
significant zones of thick, near surface, potentially open pittable, gold mineralisation, some of which 
are high-grade. Multiple zones of mineralisation at GEO-01 remain open, with large areas to be tested 
for additional strike and depth extensions as part of the upcoming drilling programme. 

Detailed technical assessment of the geology and gold mineralisation controls at GEO-01 has been 
completed which will assist targeting high-grade trends, with the objective of increasing the resource 
grade. Reporting the GEO-01 maiden MRE at a cut-off grade of 0.6 g/t gold provides 3.9Mt at 0.91 g/t 
gold for 113koz. GEO-01’s tonnage versus grade relationship is summarised in Figures 2a-b. 

 
Figure 2a-b: GEO-01 maiden MRE graphs showing the relationship between tonnage versus gold grade (left) and gold 
ounces versus gold grade (right). 



 

 

 

Opportunities to extend the existing Mineral Resource 

 GEO-01 Main Zone: Potential for plunging high-grade mineralisation in the GEO-01 Main Zone 
fold nose region remains untested from 200 vertical metres (or less) below the surface. 

 GEO-01 Broader Prospect Area Potential: Multiple zones of gold mineralisation around the 
broader 500m by 700m GEO-01 prospect area remain open in several directions. 

 Minyari Southeast Tail: Mineralisation open along strike to the southeast and down dip. 
 WACA Down Plunge: Mineralisation open down plunge. 
 Minyari South: Mineralisation open in several directions along a favourable litho-structural 

contact within 150m of the Minyari deposit. 
 Sundown: Mineralisation open in several directions. 
 Minyari North: Mineralisation open in several directions. 
 WACA West: Narrow high-grade mineralisation within thick low-grade zone open in all 

directions located 100m west of WACA. 

 Highly prospective target areas 

 GP01: Drill intersections including 27m at 1.3 g/t gold and 0.11% copper and 8m at 5.3 g/t gold 
and 0.07% copper 350m east of WACA remaining open in several directions. 

 WACA East: Discovery drill results included 9m at 1.0 g/t gold and 0.12% copper 150m east of 
WACA with mineralisation remaining open along strike and down dip. 

 Judes: Copper-silver±gold prospect 1.8km northwest of Minyari with drill intersections 
including 10m at 2.05% copper, 9.11 g/t silver and 0.19 g/t gold. 

 Rizzo: Shallow gold ± copper mineralisation located 370m SW from GEO-01 open in several 
directions, with drill intersections including 12m at 1.0 g/t gold and 0.12% copper. 

 T12: Large 1km by up to 400m area located 10km northwest of the Minyari deposit prospective 
for gold and copper mineralisation based on limited broad spaced drilling. 

Minyari Dome Project advancement plan and forward activity schedule 

Development appraisal related workstreams 

Antipa is preparing an update to the August 2022 Scoping Study to re-visit mining and processing 
strategies for the Minyari Project and re-evaluate operating and capital costs, along with scheduling 
aspects, to deliver a current reflection of the project’s economic potential, development hurdles, and 
financing opportunities. This update will incorporate the significant increase to the Minyari Project 
MRE and include a refreshed medium-term gold price assumption, more closely reflecting current 
market dynamics that have seen it trade above A$3,840/oz. 

Snowden Optiro is assisting Antipa update the study, which is currently scheduled for release by the 
end of September 2024. 



 

 

 

 
Figure 3: Plan showing location of Antipa 100% owned Minyari Dome Project, Rio Tinto-Antipa Citadel Joint Venture 
Project, including the Calibre and Magnum Mineral Resources. Also shows Antipa-Newmont Wilki Farm-in, Antipa-IGO 
Paterson Farm-in, Newmont’s Telfer Mine and O’Callaghans deposit, Rio Tinto’s Winu deposit, Newmont-Greatland 
Gold’s Havieron deposit and Cyprium’s Nifty Mine.5 NB: Rio and IGO tenement areas include related third-party Farm-in’s/Joint 
Ventures. NB: Regional GDA2020 / MGA Zone 51 co-ordinates, 50km grid. 

 
5 Havieron refer to Greatland Gold plc AIM release dated 21 December 2023, “Havieron Mineral Resource Estimate Update”. Winu refer to Rio Tinto 
Ltd ASX release dated 22 February 2023, “Changes to Ore Reserves and Mineral Resources”. O’Callaghans refer to Newmont Corporation ASX 
release dated 23 February 2024, “PR as issued - 2023 Reserves and Resources”. Telfer and Nifty gold and/or copper metal values are pre-mining 
totals based on historical production data (i.e. these values are not JORC Mineral Resource estimates). 



 

 

 

 

Figure 4: Map of the southern region of the Minyari Dome area showing Mineral Resource 
locations. NB: Regional GDA2020 / MGA Zone 51 co-ordinates, 1,000m grid.  



 

 

 

 
Figure 5: Minyari and Minyari South deposits Plan and Long Projection views showing 
distribution of gold-copper-silver-cobalt Indicated and Inferred Mineral Resource. NB: Regional 
GDA2020 / MGA Zone 51 co-ordinates, with 250m plan grid and 250m vertical grid, main Long Projection looking 
horizontally toward Local Grid bearing 270° (or 238° MGA Zone 51).  



 

 

 

 

Figure 6: GEO-01 all deposits Plan view and GEO-01 Main Zone (only) Long Projection view showing distribution of gold-
copper-silver-cobalt Indicated and Inferred Mineral Resource. NB: Regional GDA2020 / MGA Zone 51 co-ordinates, with 250m plan 
grid and 200m vertical grid, main Long Projection looking horizontally toward Local Grid bearing 298° (or 330° MGA Zone 51). 

  



 

 

 

 

Figure 7: WACA, WACA West and Sundown deposits Plan and Long Projection views showing distribution of gold-copper-
silver-cobalt Indicated and Inferred Mineral Resource. NB: Regional GDA2020 / MGA Zone 51 co-ordinates, with 500m plan grid and 
250m vertical grid, main Long Projection looking horizontally toward Local Grid bearing 270° (or 238° MGA Zone 51).  



 

 

 

 

Figure 8: Map showing the Minyari Dome Mineral Resource locations, August 2022 Scoping Study open pit limits, and 
contoured maximum down-hole gold drill results. NB: Regional GDA2020 / MGA Zone 51 co-ordinates, 500m grid.



 

 

 

 

 

 

 

 

Figure 9: Long Section from GEO-01 to Minyari North including Minyari and GP01 showing gold drill intercepts and interpreted key features including multiple zones of plunging gold-
copper mineralisation. Note the highly prospective 3.3km trend which extends to 4.6km including the Judes copper-silver-gold deposit. NB: 200m elevation (RL), looking toward Local Grid 270° 
(or 238° MGA Zone 51 Grid). 

 



 

 

 

Summary of Material Mineral Resource Estimation Information 
The Minyari Dome Project Mineral Resource summary at September 2024 is presented in Tables 2 and 
3a-g, at cut-offs of 0.4 g/t gold equivalent1 and 1.5 g/t gold equivalent1 (Aueq). 

Table 2: Minyari Dome Project Mineral Resource Statement (JORC 2012) - September 2024 

 

 
 
 
 

 

 

 

 

 

 

 

 

 
Notes to Table 2: 

1. Discrepancies in totals may exist due to rounding. 
2. The Mineral Resource has been reported at cut-off grades above 0.4 g/t and 1.5 g/t gold equivalent (Aueq); the calculation 

of the metal equivalent is documented below. 
3. The 0.4 g/t and 1.5 g/t Aueq cut-off grades assume open pit and underground mining, respectively. 
4. The Mineral Resource is 100% owned by Antipa Minerals Ltd. 



 

 

 

Table 3a: Minyari Deposit Mineral Resource Statement - Breakdown by Oxide State 

 

 

  



 

 

 

Table 3b: GEO-01 Deposit Mineral Resource Statement - Breakdown by Oxide State 

 

 

Table 3c: WACA Deposit Mineral Resource Statement - Breakdown by Oxide State 

 



 

 

 

Table 3d: Sundown Deposit Mineral Resource Statement - Breakdown by Oxide State 

 

 

Table 3e: Minyari North Deposit Mineral Resource Statement - Breakdown by Oxide State 

 

 

  



 

 

 

Table 3f: Minyari South Deposit Mineral Resource Statement - Breakdown by Oxide State 

 

Table 3g: WACA West Deposit Mineral Resource Statement - Breakdown by Oxide State 

 

Notes to Tables 3a-g: 
1. Discrepancies in total may exist due to rounding. 
2. The Mineral Resource has been reported at cut-off grades above 0.4 g/t and 1.5 g/t gold equivalent (Aueq); the calculation 

of the metal equivalent is documented below. 
3. The 0.4 g/t and 1.5 g/t Aueq cut-off grades assume open pit and underground mining, respectively. 
4. The Mineral Resource is 100% owned by Antipa Minerals Ltd. 

  



 

 

 

Gold Equivalent Calculation 

A gold equivalent grade (Aueq) has been calculated from individual gold, copper, silver and cobalt 
grades. This equivalent grade has been calculated and declared in accordance with Clause 50 of the 
JORC Code (2012) that it is the Company’s opinion that all metals included in this metal equivalent 
calculation have reasonable potential to be recovered and sold, using the following parameters: 

 The metal prices used for the calculation are as follows: 
− US$ 2,030 per oz gold 
− US$ 4.06 per lb copper 
− US$ 24.50 per oz silver 
− US$ 49,701 per tonne cobalt 

 An exchange rate (A$:US$) of 0.7000 was assumed. 
 Metallurgical recoveries for by-product metals, based upon Antipa test-work in 2017 and 

2018, are as follows: 
− Gold = 88.0% Copper = 85.0%, Silver = 85%, Cobalt = 68% 

 The gold equivalent formula, based upon the above commodity prices, exchange rate and 
recoveries, is thus: Aueq = (Au g/t) + (Ag g/t * 0.012) + (Cu % * 1.32) + (Co % * 5.88) 

Geology and Mineralisation Overview 

The Minyari Dome area (Figure 8), host to the Minyari, GEO-01, WACA, Minyari South, Sundown, 
Minyari North and WACA West deposits, is located 35km north of the Telfer gold-copper-silver mine 
and mineral processing facility (Figures 1 and 3). Located within the Proterozoic aged Paterson 
Province, the geological setting of the area is known predominantly for meta-sediment hosted 
intrusion related precious and/or base metal mineral systems which are lithology/contact and 
structurally controlled. The presence and intensity of localised lithological competency (and chemical) 
contrasts, folding, faulting, fracturing, veining, brecciation and associated hydrothermal alteration and 
mineralisation (commonly including sulphides) are the key factors influencing mineralisation grade 
and continuity. 

 Minyari deposit - Key metrics: 
− Gold bearing (sulphide) mineralisation with copper, silver and cobalt; 
− Hosts 80% of the 2024 Mineral Resource Estimate (MRE) contained gold ounces; 
− Mineralisation commences within 0 to 10 metres of the surface; 
− Remains open in some regions of the deposit; 
− Mineralisation styles include: 

− Sub-horizontal soil/calcrete hosted re-worked/remobilised “channel” style low-grade 
gold mineralisation located above the Proterozoic basement which extends for 200 to 
350m north-south, 10 to 185m east-west and with a true width ranging from 1.5 to 
5m; 

− Proterozoic basement (meta-sediment and meta-intrusive) hosted breccia style high-
grade gold-copper-silver-cobalt mineralisation typically preferentially hosted by 
certain meta-sedimentary lithologies which form the main components of a moderate 
northwesterly plunging synformal fold structure (i.e. western and eastern limbs and 
fold nose) and also pre-mineralisation mafic dykes and sills, all of which have been 
strongly overprinted by shallow to steeply dipping mineralised and hydrothermally 
altered faults, fractures, veins and breccias some bearing significant sulphides; 



 

 

 

− Western limb hosted mineralisation is approximately vertical with a strike length 
of up to 500m, a true width of between 20 to 120m, extending to 660m below the 
surface and remaining open down plunge; and 

− Eastern limb and fold nose hosted mineralisation is moderate west and shallow 
northwest dipping respectively with a strike length of up to 500m, a true width of 
between 5 to 80m, extending to 660m below the surface. 

− Figures 4, 5 and 8 to 11 summarise the Minyari deposit in plan view, long-section view 
and cross-section view. 

 GEO-01 deposit - Key metrics: 
− Gold dominant (low sulphide) mineralisation typically with minor copper, silver and 

cobalt; 
− Located approximately 1,200m south of Minyari and 400m southeast of WACA; 
− Comprises multiple lode style mineralisation envelopes; 
− Mineralisation commences approximately 10 metres from the surface and extends down 

greater than 500 vertical metres, and, limited by drill hole distribution, has an average 
depth extension of 220 metres, along a strike length of between 150m to 600m, and with 
an average true width of 10m; 

− Mineralisation has not been adequately tested at depth or along strike; and 
− Figures 4, 6, 8, 9 and 12 and summarise the GEO-01 deposit area in plan view, long-

section view and cross-section view. 

 Sundown deposit - Key metrics: 
− Gold bearing (sulphide) mineralisation with copper, silver and cobalt; 
− Located approximately 250m west of Minyari; 
− Comprises six parallel lodes dipping steeply to the west-southwest; 
− Mineralisation extends from surface down to 330m below surface with a vertical extent of 

between 100 to 330m, along a strike length of between 50 to 250m, and with an average 
true width of between 1 and 9m; 

− Mineralisation has not been adequately tested at depth or along strike; and 
− Figures 4, 7, 8 and 13 summarise the Sundown deposit in plan view, long-section view 

and cross-section view. 

 Minyari North deposit - Key metrics: 
− Gold bearing (sulphide) mineralisation with copper, silver and cobalt; 
− Located approximately 300m North of Minyari; 
− Comprises multiple lode style mineralisation envelopes; 
− Mineralisation extends from surface down to 300m below surface with a vertical extent of 

between 50 to 300m, along a strike length of between 60 to 260m, and with an average 
true width of between 1 and 8m; 

− Mineralisation has not been adequately tested at depth or along strike; and 
− Figures 4, 8 and 9 and summarise the Minyari North deposit area in plan view and long-

section view. 

 WACA deposit - Key metrics (NB: included for completeness): 
− May 2022 MRE not updated as no further drilling has been undertaken; 
− Located 580m southwest of the Minyari deposit; 
− Gold bearing sulphide mineralisation with copper (plus minor silver and cobalt); 



 

 

 

− Mineralisation commences 0 to 20 metres from the surface and extends down to greater 
than 400 vertical metres; 

− Resource area extends for a strike length of approximately 1km; 
− The mineralisation domains have a true width ranging from 1 to 5m; 
− Mineralisation remains open along strike / down plunge, including high-grade gold 

shoots; and 
− Figures 4 and 7 to 9 summarise the WACA deposit in plan view and long-section view. 

 WACA West deposit - Key metrics (NB: included for completeness): 
− May 2022 MRE not updated as no further drilling has been undertaken; 
− Gold bearing (sulphide) mineralisation with copper, silver and cobalt; 
− Located approximately 100m west of WACA; 
− Comprises two steeply dipping lodes; 
− Mineralisation commences 0 to 20 metres from the surface and extends down greater 

than 220 vertical metres, along a strike length of between 124m and 270m, with an 
average true width of 1m; 

− Mineralisation has not been adequately tested at depth or along strike; and 
− Figures 4 and 7 summarise the WACA West deposit in plan view. 

 Minyari South deposit - Key metrics (NB: included for completeness): 
− May 2022 MRE not updated, no drilling post this estimate; 
− Gold bearing (sulphide) mineralisation with copper, silver and cobalt; 
− Located approximately 150m west-southwest of Minyari; 
− Comprised of two parallel lodes, dipping steeply to the west-northwest; 
− Mineralisation extends from surface down to 115m below surface with a vertical extent of 

between 50 to 115m, along a strike length of between 125 and 150m, and with an 
average true width of between 1 and 15m; and 

− Remains open down dip and possibly along strike. 
− Figures 4, 5 and 8 summarise the Minyari South deposit in plan view and long-section 

view. 

Drilling Techniques 

The Minyari and Sundown deposit MRE was compiled based on relevant diamond core and reverse 
circulation (RC) drill hole information including 85 historical pre-Antipa drill holes for 8,192m, and 201 
Antipa Minerals exploration and resource definition drill holes for 58,864m completed between 2016 
to 2024 inclusive. The GEO-01 deposit MRE was compiled based on 105 Antipa Minerals drill holes for 
18,588m drilled between 2022 to 2024 inclusive. The Minyari North deposit MRE was compiled based 
on 25 Antipa Minerals drill holes for 6,356m drilled between 2018 and 2023 inclusive. 

The nominal drill hole spacing for the Minyari and Sundown deposits is local grid east-west sections 
spaced 25 to 50m apart with a typical drill hole spacing on each section of between 20 to 50m. Drill 
holes were predominantly east dipping, with a number of west and south dipping drill holes also 
completed. At the GEO-01 deposit, drill hole spacing is nominally 50m x 50m with several infill sections 
at 50 x 25m or 25m x 25m with an average drill hole spacing on each section of 50m. The GEO-01 
deposit drill holes are angled towards magnetic north-west to optimally target the dominant trend of 
mineralisation. Numerous holes are drilled towards the south-west. At Minyari North, the nominal drill 
hole spacing is 50m x 50m on local east-west section lines. Drill holes are predominantly angled 



 

 

 

towards local grid west to capture the predominant trend of steep mineralisation dipping towards 
local grid east. 

Data and Quality Control 
Antipa’s diamond core and RC sampling was carried out under the Company’s protocols and QAQC 
procedures as per industry best practice. 

Antipa’s diamond core was drilled using NQ and HQ diameter equipment depending on drill hole depth 
and ground conditions. The diamond core was sampled on intervals typically ranging from 0.2 to 1.2m 
based on geological and mineralisation boundaries. Samples were collected from half-core cut using 
a diamond saw, which were pulverised at the laboratory to produce material for chemical analysis. A 
limited number of samples were taken as quarter core from three 2016 diamond core drill holes stored 
at the WA DMIRS core-farm. 

Antipa’s RC samples were drilled using a 140mm diameter face sampling hammer bit and sampled on 
intervals of 1.0m using a rig mounted cone splitter from which 2 to 3 kg samples (average weight range 
for oxide to fresh mineralisation) were collected, which were pulverised at the laboratory to produce 
material for chemical analysis. 

The field QAQC procedures followed included field duplicates (1 in 20), blank insertion at the rate of 1 
per 50 samples and certified reference materials inserted at the rate of 1 in 25 samples. The laboratory 
QAQC procedures followed included additional certified reference materials inserted at the rate of 1 
in 10 samples. 

Based on measurements, sample recovery for the diamond drill core averaged 99.5%. Visual estimates 
of the RC drilling suggest overall a high sample recovery was achieved with RC drill samples 
predominately being dry. 

Sample Analysis and Data Conditioning Methodology 

Sample analysis for gold used a lead collection fire assay on a 50-gram sample with an Atomic 
Absorption Spectroscopy (AAS) assay finish. All other elements (34 in total) were assayed using a four-
acid digest technique which is considered to approach total dissolution for most minerals. 

The sample sizes are considered to be appropriate to correctly represent the style of mineralisation at 
the deposits, the thickness and consistency of the intersections and the sampling methodology. 

For all deposits, sample data was flagged by mineralisation, geology and weathering state. Length-
weighted, composite samples were then created for individual domains. The summary (geo)statistics 
were reviewed including the respective cross-correlations for each metal element. At Minyari, 
Sundown and Minyari North, boundary analysis was undertaken for both weathering and 
mineralisation which identified that all mineralised boundaries should be treated as “hard” 
boundaries, and for the (overprinting) weathering (regolith) zones that the oxide-transitional boundary 
and the transitional-fresh (“primary”) boundary should both be treated as a “soft” grade boundary. At 
GEO-01, all mineralised boundaries were treated as hard at the interface between the modelled zone 
of depletion and mineralisation. A semi-soft boundary is utilized between the east and west domain 
of the Minyari Main lode, meaning the estimation can “see” a small distance across the domain 
boundary. The grade distributions were then reviewed, and composite grade top-cuts applied 



 

 

 

primarily to restrict the impact of isolated high-grade outliers. Variography was undertaken on data 
that was grouped by mineralisation type / domain. 

Bulk Density Information 

Bulk density was measured for the various mineralisation zones and associated waste material using 
the water immersion (3,700 measurements) and wireline gamma density logging methods. Average 
bulk densities were assigned to the Mineral Resource block models based on rock type, oxidation and 
mineralisation. 

Metallurgical Information 

Preliminary metallurgical test-work is available for the Minyari and WACA deposits, including detailed 
mineralogy and observations (refer to Company public disclosures “Minyari Dome Positive 
Metallurgical Test-work Results” dated 13/06/2017 and “Minyari Dome Excellent Metallurgical Test-
work Results” dated 27/08/2018). This metallurgical test-work showed excellent recoveries for both 
oxide and primary gold mineralisation for both these deposits. The gold mineralisation demonstrated 
amenability to conventional processing techniques and a process plant using well established and 
proven equipment is envisaged. Viable copper and cobalt concentrates were also achieved during the 
Company’s metallurgical test-work programmes. 

Mineral Resource Estimation and Validation Methodology 

Minyari and Sundown 

At Minyari the nominal drill spacing at the centre of the deposit is 20 m by 20 m, and in some areas 
this spacing is tightened up to 10 m by 10 m. Kriging neighbourhood analysis (KNA) was used to 
determine the ideal parent block size to be 20 mE by 20 mN by 5 mRL for the mineralised domains. At 
Sundown, the drill spacing averages 40 m by 40 m. The same block size was applied, determined as 
appropriate by KNA. 

Parent cell estimation by Ordinary Kriging was undertaken at both Minyari and Sundown utilising 
Datamine Studio RM software. Estimation of gold, copper, silver and cobalt, arsenic and sulphur into 
individual lodes employed a three-pass estimation strategy and applied search parameters 
determined by variographic analysis and KNA. 

At Minyari, for the first pass estimation a minimum of 8 and a maximum of 20 samples were used to 
inform the estimate of all elements. Lodes that were informed with sufficient drill holes were estimated 
using a restriction on the number of samples per drill hole such that more than two holes were 
required to inform the estimate. 

The second pass used a minimum of 6 and a maximum of 20 sample for all elements and increased 
the search distance by two. The third pass used 4 to 20 samples for all elements and the search was 
increased to ten times the range of the variogram. 

For lodes at Minyari outside the Main zone, dynamic anisotropy was applied to ensure the search 
ellipse was oriented appropriately to account for dip and strike changes in the interpreted 
mineralisation wireframes.  



 

 

 

The grade estimate was validated by initial visual inspection on section and plan. The global sample 
mean (naïve and declustered) and model averages were then compared, followed by swath plots by 
northing, easting and elevation. There was a good correlation between the composite samples and the 
estimated block grades. 

GEO-01 

At GEO-01 the nominal drill spacing is 50 m by 50 m, with five infill lines at 25 m by 25 m. KNA, utilising 
modeled Variography, determined the ideal parent block size to be 20 mE by 20 mN by 5 mRL for 
estimation of the mineralised domains. 

Parent cell estimation by Ordinary Kriging was undertaken at GEO -01 utilising Datamine Studio RM 
software. Estimation of gold, copper, silver and cobalt, arsenic and sulphur into individual lodes 
employed a three-pass estimation strategy and applied search parameters determined by 
variographic analysis and KNA. Hard boundaries were applied between mineralisation domains, and 
soft boundaries across the oxidation surfaces below the base of depletion. 

At GEO-01, a total of three search passes were used, with the first search pass set to the range of the 
variogram for each variable. A minimum of 8 and a maximum of 30 samples were used. For 
subsequent passes, the search ellipse was increased by a factor of 2 for the second pass and 8 for the 
third and final pass. The minimum number of samples for pass two was set to 6 and 2 for pass three 
to ensure some of the poorly informed domains were estimated. 

Dynamic anisotropy was applied to each domain estimation to ensure the search ellipse was oriented 
appropriately to account for dip and strike changes in the interpreted mineralisation wireframes.  

The grade estimate was validated by initial visual inspection on section and plan. The global sample 
mean (naïve and declustered) and model averages were then compared, followed by swath plots by 
northing, easting and elevation. There was a good correlation between the composite samples and the 
estimated block grades. 

Minyari North 

At Minyari North the nominal drill spacing is 50 m by 50 m. KNA, utilising modeled Variography, 
determined the ideal parent block size to be 10 mE by 20 mN by 20 mRL for estimation of the 
mineralised domains. 

Parent cell estimation by Ordinary Kriging was undertaken at Minyari North utilising Leapfrog Edge 
software. Estimation of gold, copper, silver and cobalt into individual lodes employed a three-pass 
estimation strategy and applied search parameters determined by variographic analysis and KNA. 
Hard boundaries were applied between mineralisation domains. 

A total of three search passes were used, with the first search pass set to the range of the variogram 
for each variable. A minimum of 5 and a maximum of 15 samples were used for the first pass. For 
subsequent passes, the search ellipse was increased by a factor of 2. The minimum number of samples 
for pass two was set to 4 and 3 for pass two and three respectively to ensure domains with low samples 
numbers were estimated. 

The grade estimate was validated by initial visual inspection on section and plan. The global sample 
mean (naïve and declustered) and model averages were then compared, followed by swath plots by 



 

 

 

northing, easting and elevation. There was a good correlation between the mean composite samples 
and the estimated block grades. 

Mineral Resource Classification and Reporting 

The Mineral Resource has been classified following the guidelines of the Australasian Code for 
Reporting of Exploration Results, Mineral Resources and Ore Reserves, 2012 (the JORC Code). The 
Minyari Mineral Resource, Sundown Mineral Resource and the GEO-1 maiden Mineral Resource have 
been classified as Indicated and Inferred on the basis of confidence in geological, grade and 
mineralogical continuity, by considering the quality of the sampling and assay data, and confidence in 
estimation of gold, copper, silver and cobalt content. The Minyari North Mineral Resource has been 
classified entirely as Inferred. The classification criteria were assigned based on the veracity of the 
grade estimate as determined from the drill hole spacing, geological (including mineralogical) 
confidence and grade continuity. 

Mineralisation at the Minyari Dome area deposits typically commences less than 10m below the 
surface, exhibits significant down dip continuity and has not been closed off at depth (e.g. extends up 
to 600m below the topographic surface at Minyari). The mineralisation distribution, grades and 
quantities supports the Reasonable Prospects of Eventual Economic Extraction (RPEEE) principles by 
open pit and underground mining techniques, and the selected likely maximum depth limits that 
future open pit mining may apply were elevations of 0mRL (approximately 280m below surface) for 
Minyari, Sundown and GEO-01, and 100mRL (approximately 180m below surface) for Minyari North. 
Cut-off grades have been applied by reporting material above these respective elevations at a gold 
equivalent cut-off of 0.4 g/t to reflect material that may be extracted by open pit mining, and material 
below these respective elevations at a gold equivalent cut-off of 1.5 g/t to reflect material that may be 
extracted by underground mining. 
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Figure 10: Minyari deposit cross-section Local Grid 100,700mN, looking Local Grid north (MGA 
Zone 51 Bearing 328°), showing estimated gold grades in Mineral Resource block model and drill 
holes showing gold grades. The grid squares represent 200m. 

 

Figure 11: Minyari deposit cross-section Local Grid 100,750mN, looking Local Grid north (MGA 
Zone 51 Bearing 328°), showing estimated gold grades in Mineral Resource block model and drill 
holes showing gold grades. The grid squares represent 200m.  



 

 

 

 
Figure 12: GEO-01 deposit cross-section looking MGA Zone 51 Bearing 210°, showing estimated 
gold grades in Mineral Resource block model and drill holes showing gold grades. The grid 
squares represent 100m. 

 
Figure 13: Sundown deposit cross-section Local Grid 100,800mN, looking Local Grid north (MGA 
Zone 51 Bearing 328°), showing estimated gold grades in Mineral Resource block model and drill 
holes showing gold grades. The grid squares represent 200m. 



 

 

Havieron refer to Greatland Gold plc AIM release dated 21 December 2023, “Havieron Mineral Resource Estimate Update”. Winu refer to Rio Tinto Ltd ASX 
release dated 22 February 2023, “Changes to Ore Reserves and Mineral Resources”. O’Callaghans refer to Newmont Corporation ASX release dated 23 February 
2024, “PR as issued - 2023 Reserves and Resources”. Telfer and Nifty gold and/or copper metal values are pre-mining totals based on historical production 
data (i.e. these values are not JORC Mineral Resource estimates). 

 

About Antipa Minerals: Antipa Minerals Ltd (ASX: AZY) (Antipa or the Company) is a leading mineral exploration company 
with a strong track record of success in discovering world-class gold-copper deposits in the highly prospective Paterson 
Province of Western Australia. The Company’s exploration and advancement programmes remain focused on identifying 
and unlocking the full potential of the region, which offers significant opportunities for profitable mining operations. 

The Company’s tenement granted holding covers over 5,100km2 and hosts attributable Mineral Resources of 2.8Moz of 
gold, 120kt of copper and 1.3Moz of silver, in a region that is home to Newmont’s world-class Telfer mine and some of the 
world’s more recent large gold-copper discoveries including Rio Tinto’s Winu and Newmont-Greatland Gold’s Havieron. 

Exploration success has led to the discovery of several major mineral deposits on Antipa’s ground, including the wholly 
owned, flagship 880km2 Minyari Dome Gold-Copper Project. Minyari Dome currently hosts a 2.2 Moz gold at 1.5 g/t Mineral 
Resource (2024 MRE). An August 2022 Scoping Study indicated the potential for a sizeable initial development with further 
substantial upside, with a Scoping Study update due in Q4 CY 2024. 

Antipa is pursuing an aggressive drilling programme this year, targeting substantial and rapid growth to the existing gold-
copper resources at Minyari Dome, delivering strong further value enhancement to the existing development opportunity, 
and making new significant gold-copper discoveries. 

The 900km2 Minyari Dome Project is complemented by three large-scale growth projects covering a total of 4,200km2 which 
have attracted major listed miners to agree multi-million-dollar farm-in and joint venture (JV) arrangements: 

 Citadel Project (32% Antipa): Rio Tinto JV over 1,200km2 

 Wilki Project (100% Antipa): Newmont farming-in 1,470km2 

 Paterson Project (100% Antipa): IGO farming-in 1,550km2 

 
Forward-Looking Statements: This document may include forward-looking statements. Forward-looking statements 
include, but are not limited to, statements concerning Antipa Mineral Ltd’s planned exploration programme and other 
statements that are not historical facts. When used in this document, the words such as "could," "plan," "estimate," "expect," 
"intend," "may," "potential," "should," and similar expressions are forward-looking statements. Although Antipa Minerals Ltd 
believes that its expectations reflected in these forward-looking statements are reasonable, such statements involve risks 
and uncertainties and no assurance can be given that actual results will be consistent with these forward-looking statements.



 

 

 

Table: Citadel Project (Antipa 32% and Rio Tinto 68% Joint Venture) Mineral Resource Estimates 

Citadel Project (Antipa 32%) 

Deposit 
 

Cut-off Category Tonnes (Mt) Au grade 
(g/t) 

Cu grade 
(%) 

Ag grade 
(g/t) 

Au  
(Moz) 

Cu  
(t) 

Ag  
(Moz) 

Calibre (August 2024) 0.4 Aueq Inferred 111 0.71 0.10 0.44 2.50 115,000 1.6 

Magnum (February 2015) 0.5 Aueq Inferred 16 0.70 0.37 1.00 0.34 58,000 0.5 

Total Citadel Project (100% basis)                         127 0.71 0.13 0.51 2.84 173,000 2.1 

 

Notes to Citadel Joint Venture Project Table above: 

1. The Calibre and Magnum Mineral Resources have been reported at cut-off grades above 0.4 g/t and 0.5 g/t gold 
equivalent (Aueq) respectively; the calculation of the metal equivalents are documented below. 

2. Both the 0.4 g/t and 0.5 g/t gold equivalent (Aueq) cut-offs assume large scale open pit mining. 
3. Citadel Project Mineral Resources are tabled on a 100% basis, with current joint venture interests being approximately 

Antipa 32% and Rio Tinto 68%. 
4. Small discrepancies may occur due to the effects of rounding. 

 

Table: Wilki Project (Antipa 100%) May 2019 Mineral Resource Estimate 

Wilki Project (Antipa 100%) 

Deposit Cut-off Category Tonnes (Mt) Au grade (g/t) Au (oz) 

Chicken Ranch 0.5 Au Inferred 0.8 1.6 40,300 

Tims Dome 0.5 Au Inferred 1.8 1.1 63,200 

Total Wilki Project   2.4 1.3 103,500 

 

Notes – Wilki Project Table above: 

1. Small discrepancies may occur due to the effects of rounding. 
2. Wilki Project Mineral Resources are tabled on a 100% basis, with current interests being Antipa 100% and farm-in partner 

Newmont Corporation 0%. 

Competent Persons Statement – JORC Table 1, Section 3 Minyari, GEO-01 and Sundown Mineral Resource Estimates: 
Information relating to the estimation and reporting of the Minyari, GEO-01 and Sundown Mineral Resource estimates has 
been reviewed by Ian Glacken, who is a Fellow of the Australasian Institute of Mining and Metallurgy. Ian Glacken is a full-
time employee of Snowden Optiro. Ian Glacken was engaged by Antipa on a fee for service basis, is independent of Antipa 
and holds no shares in the Company. Ian Glacken has sufficient experience that is relevant to the style of mineralisation and 
to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the Australasian Code 
for Reporting of Exploration Results, Mineral Resources and Ore Reserves (the JORC Code). Ian Glacken consents to the 
inclusion in the report of information based upon his review and endorsement of the Minyari Dome Project Mineral Resource 
estimate in the form and context in which it appears. 

Competent Persons Statement – JORC Table 1, Section 3 Minyari, GEO-01 and Sundown Mineral Resource Estimates: 
Information relating to the estimation and reporting of the Minyari, GEO-01 and Sundown Mineral Resource estimates have 
been reviewed and compiled by Jane Levett, who is a Member of the Australasian Institute of Mining and Metallurgy. Jane 



 

 

 

Levett is an employee of Snowden Optiro. Jane Levett was engaged by Antipa on a fee for service basis, is independent of 
Antipa and holds no shares in the Company. Jane Levett has sufficient experience that is relevant to the style of 
mineralisation and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the 
Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (the JORC Code). Jane Levett, 
whose details are set out above, consents to the inclusion in the report of the matters based on their information in the 
form and context in which it appears. 

Competent Persons Statement – JORC Table 1, Section 3 Minyari North Mineral Resource Estimate: Information 
relating to the estimation and reporting of the Minyari North Mineral Resource estimate has been reviewed and compiled 
by Victoria Lawns, who is a Member of the Australasian Institute of Mining and Metallurgy. Victoria Lawns is an employee of 
Antipa Minerals Ltd and holds no shares in the Company. Victoria Lawns has sufficient experience that is relevant to the 
style of mineralisation and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition 
of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (the JORC Code). Victoria 
Lawns, whose details are set out above, consents to the inclusion in the report of the matters based on their information in 
the form and context in which it appears. 

Competent Persons Statement – Mineral Resource Estimations for other Minyari Dome Project Deposits, Calibre 
Deposit, Magnum Deposit, Chicken Ranch Area Deposits and Tim’s Dome Deposit: The information in this document 
that relates to relates to the estimation and reporting of the: (1) Minyari Dome Project’s WACA, WACA West and Minyari 
South deposits Mineral Resources is extracted from the report entitled “Minyari Dome Project Gold Resource Increases 250% 
to 1.8 Moz” released on 2 May 2022; (2) the Tim’s Dome and Chicken Ranch deposits Mineral Resources is extracted from 
the report entitled “Chicken Ranch and Tims Dome Maiden Mineral Resources” released on 13 May 2019; (3) the Calibre 
deposit Mineral Resource information is extracted from the report entitled “23 August 2024, “Calibre Gold resource Increase 
19% to 2.5 million Ounces” released on 23 August 2024; and (4) the Magnum deposit Mineral Resource information is 
extracted from the report entitled “Calibre and Magnum Deposit Mineral Resource JORC 2012 Updates” released on 23 
February 2015; all of which are available to view on www.antipaminerals.com.au and www.asx.com.au. The Company 
confirms that it is not aware of any new information or data that materially affects the information included in the original 
market announcements and that all material assumptions and technical parameters underpinning the estimates in the 
relevant original market announcements continue to apply and have not materially changed. The Company confirms that 
the form and context in which the Competent Person’s findings are presented have not been materially modified from the 
original market announcements. 

Competent Persons Statement – Scoping Study for the Minyari Dome Project: The information in this document that 
relates to the Scoping Study for the Minyari Dome Project is extracted from the report entitled “Strong Minyari Dome 
Scoping Study Outcomes” reported on 31 August 2022, which is available to view on www.antipaminerals.com.au and 
www.asx.com.au. The Company confirms that it is not aware of any new information or data that materially affects the 
information included in the original market announcement and that all material assumptions and technical parameters 
underpinning the study in the relevant original market announcement continue to apply and have not materially changed. 
The Company confirms that the form and context in which the Competent Person’s findings are presented have not been 
materially modified from the original market announcement. 

Various information in this report which relates to Exploration Results have been extracted from the following 
announcements lodged on the ASX, where further details, including JORC Code reporting tables where applicable, can also 
be found: 

• North Telfer Project Update on Former NCM Mining Leases  3 December 2015 
• High Grade Gold Mineralisation at Minyari Dome   8 February 2016 
• Minyari Deposit Drilling to Commence May 2016   2 May 2016 
• Minyari Phase 1 Drilling Commences    2 June 2016 
• Further Historical High-grade Gold Intersections at Minyari  14 June 2016 
• Minyari Reprocessed IP Survey Results    5 July 2016 
• Minyari Phase 1 Drilling Update No. 1    20 July 2016 
• Completion of Phase 1 Minyari Deposit RC Drilling Programme  9 August 2016 
• Minyari Drilling Update No. 3     17 August 2016 
• Minyari Drilling Update No. 4     29 September 2016 

http://www.antipaminerals.com.au/
http://www.asx.com.au/
http://www.antipaminerals.com.au/
http://www.asx.com.au/


 

 

 

• Minyari Dome - Phase 2 Exploration Programme Commences  31 October 2016 
• North Telfer and Citadel Exploration Programme Update  16 November 2016 
• Minyari Dome Drilling Update No. 1     16 December 2016 
• Minyari Dome and Citadel – Phase 2 Update    9 February 2017 
• Minyari Dome 2017 Exploration Programme    27 March 2017 
• Minyari Dome 2017 Phase 1 Exploration Programme Commences 13 April 2017 
• Minyari Dome Positive Metallurgical Test Work Results   13 June 2017 
• High-Grade Gold Intersected at North Telfer Project Revised  21 June 2017 
• Drilling Extends High-Grade Gold Mineralisation at WACA  25 July 2017 
• High-Grade Gold Mineralisation Strike Extension at Minyari Deposit 4 August 2017 
• Minyari Dome Phase 1 Final Assay Results    31 August 2017 
• Minyari/WACA Deposits Maiden Mineral Resource   16 November 2017 
• Air Core Programme Highlights Minyari and WACA Deposit  5 December 2017 
• Minyari Dome 2017 Air Core Drilling Results    29 January 2018 
• Antipa to Commence Major Exploration Programme   1 June 2018 
• Major Exploration Programme Commences    25 June 2018 
• 2018 Exploration Programme Update    16 July 2018 
• Minyari Dome – Initial Drill Results     1 August 2018 
• Minyari Dome Excellent Metallurgical Test-work Results  27 August 2018 
• Thick High-grade Copper Mineralisation Intersected   2 October 2018 
• Chicken Ranch and Minyari Dome Drilling Update   15 November 2018 
• Multiple New Gold-Copper Targets on 100% Owned Ground  23 December 2019 
• Commencement of Drilling Programmes at Minyari Dome Project 2 October 2020 
• Drilling of New Targets Deliver Significant Au Intersections  16 February 2021 
• High-Grade Gold Intersected at Minyari & WACA Deposits  7 April 2021 
• Commencement of Drilling at 100% Owned Minyari Project  13 May 2021 
• AZY: 2021 Exploration Activities Update    17 June 2021 
• Discovery of Significant Zones of High-Grade Gold at Minyari  15 July 2021 
• Further High-Grade Gold Mineralisation at Minyari Deposit  20 July 2021 
• Further High-Grade Gold Results at 100% Minyari Deposit  12 August 2021 
• Outstanding Gold Intersections at 100% Owned Minyari Deposit 6 September 2021 
• Further High-Grade Gold Results at 100% Minyari Deposit  5 October 2021 
• Significant Gold-Copper Discovery at 100% Minyari Project  19 October 2021 
• Further Significant Gold-Copper Discoveries at Minyari   29 November 2021 
• Further High-Grade Gold Results at 100% Minyari Deposit  6 December 2021 
• Further Outstanding High-Grade Gold Results at Minyari  3 February 2022 
• Results Confirm High-Grade Gold-Copper at Depth at Minyari  3 March 2022 
• High-Priority Soil and AC Gold-Copper Targets Identified  27 May 2022 
• Drill Results Confirm High-Grade Gold at Minyari North  21 July 2022 
• Strong Minyari Dome Scoping Study Outcomes   31 August 2022 
• Scoping Study Presentation     31 August 2022 
• Drilling Commenced at Minyari Plunge Extension Targets  13 October 2022 
• Drilling Programmes in Progress at Growth Projects   19 October 2022 
• Minyari Drilling Identifies Resource Growth Opportunities  10 November 2022 
• Resource Drilling Increases Minyari Deposit Confidence  2 March 2023 
• Two New Discoveries at Minyari Dome    6 March 2023 
• Expanded 2023 Growth Drilling Programme    29 March 2023 
• Minyari Dome Project Update     20 April 2023 
• WA Government Exploration Drilling Grants    26 April 2023 
• Commencement of Growth Drilling Programme at Minyari Project 24 May 2023 
• Near-Surface High-Grade Gold Discovery at GEO-01 Target  2 August 2023 
• Final CY2023 Phase 1 Drill Results - Minyari Gold Project  15 August 2023 



 

 

 

• Expanded Phase 2 CY2023 Drilling Programme at Minyari Dome 7 September 2023 
• Commencement of Growth and Discovery Drilling   10 October 2023 
• High-Grade Gold Zones at GEO-01 Discovery    12 October 2023 
• Minyari Project - Additional WA Government Drilling Grant  23 October 2023 
• Minyari Project - Update on Phase 2 Exploration Drilling  17 November 2023 
• Minyari Project - Phase 2 2023 Exploration Drilling Complete  21 December 2023 
• Final Assay Results from Phase 2 CY2023 Diamond Drilling  6 February 2024 
• Minyari Dome Project - Results from 2023 Air Core Drilling  8 March 2024 
• Large Gold Target Identified Close to Minyari    28 March 2024 
• Minyari Project - Commencement of CY2024 Growth Drilling  15 April 2024 
• High Grade Gold Intersections at GEO-01 - Minyari Project  14 May 2024 
• GEO-01 Gold Mineralisation Strike Doubled - Minyari Project  4 June 2024 
• GEO-01 Returns Near-Surface High-Grade Gold   10 July 2024 

These announcements are available for viewing on the Company’s website www.antipaminerals.com.au under the Investors 
tab and on the ASX website www.asx.com.au. 

Gold Metal Equivalent Information - Calibre MRE Gold Equivalent reporting cut-off grade and Gold Equivalent grade: 

A gold equivalent grade (Aueq) has been calculated from individual gold, copper and silver grades. This equivalent grade 
has been calculated and declared in accordance with Paragraph 50 of the JORC Code, using the following parameters: 

• The metal prices used for the calculation are as follows: 

− US$ 2,030 /oz gold 

− US$ 4.06 /lb copper 

− US$ 24.50 /oz silver 

• An exchange rate (A$:US$) of 0.700 was assumed. 

• Metallurgical recoveries, based upon Antipa test-work in 2014, are assumed as follows: 

− Gold = 84.5%, Copper = 90.0%, Silver = 85.4% 

• A factor of 105% (as with the previous estimate) has been applied to the recoveries for gold, copper and silver 
to accommodate further optimisation of metallurgical performance. Antipa believes that this is appropriate, 
given the preliminary status of the recovery test-work. 

• Tungsten has not been estimated and does not contribute to the equivalent formula. 

• The gold equivalent formula, based upon the above commodity prices, exchange rate, recoveries, and using 
individual metal grades provided by the Citadel Project Mineral Resource Estimate table, is thus: 

− Aueq = Au (g/t) + (1.46*Cu%) + (0.012*Ag g/t) 

Gold Metal Equivalent Information - Magnum MRE Gold Equivalent reporting cut-off grade: 

A gold equivalent grade (Aueq) has been calculated from individual gold, copper, silver and tungsten grades. This equivalent 
grade has been calculated and declared in accordance with Paragraph 50 of the JORC Code, using the following parameters: 

• The metal prices used for the calculation are as follows: 

− US$ 1,227 /oz gold 

− US$ 2.62 /lb copper 

− US$ 16.97 /oz silver 

− US$ 28,000 /t WO3 concentrate 

http://www.asx.com.au/


 

 

 

• An exchange rate (A$:US$) of 0.778 was assumed. 

• Metallurgical recoveries, based upon Antipa test-work in 2014, are assumed as follows: 

− Gold = 84.5%, Copper = 90.0%, Silver = 85.4% and W = 50.0% 

• A factor of 105% (as with the previous estimate) has been applied to the recoveries for gold, copper and silver 
to accommodate further optimisation of metallurgical performance. Antipa believes that this is appropriate, 
given the preliminary status of the recovery test-work. 

• Note that the tungsten recovery of 50% is considered indicative at this preliminary stage based on the initial 
metallurgical findings. 

• Conversion of W% to WO3% grade requires division of W% by 0.804. 

• The gold equivalent formula, based upon the above commodity prices, exchange rate, and recoveries, is thus: 

− Aueq = (Au (g/t) x 0.845) + ((%Cu x (74.32/50.69) x 0.90)) + ((Ag (g/t) x (0.70/50.69) x 0.854)) + ((%W/0.804 
x (359.80/50.69) x 0.50)) 

It is the Company’s opinion that all the metals included in the metal equivalent calculations above have reasonable potential 
to be recovered and sold. 




