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IMPORTANT NOTICE

Disclaimer and Forward Looking Statements

This presentation has been prepared by Matsa Resources Limited (“Matsa” or the “Company”). It
should not be considered as an offer or invitation or inducement to subscribe for or the purchase of
any securities in the Company. This presentation may contain certain “forward-looking statements”
which may not have been based solely on historical facts, but rather may be based on Matsa’s current
expectations about future events and results. Where the Company expresses or implies an
expectation or belief as to future events or results, such expectation or belief is expressed in good
faith and believed to have a reasonable basis. Actual results and developments may differ materially
from those expressed or implied.

The material in this presentation is intended to be a summary of current and proposed activities,
selected geological data and Mineral Resource estimates. This data is based on information available
to at the time. It does not include all available information and should not be used in isolation as a
basis to invest in the Company. This overview of Matsa does not purport to be all-inclusive or to
contain all information which its recipients may require in order to make an informed assessment of
the Company’s prospects. You should conduct your own investigation and perform your own analysis
in order to satisfy yourself as to the accuracy and completeness of the information, statements and
opinions contained in this presentation before making any investment decision.

This presentation includes information and graphics relating to a conceptual mining.study, campleted
Mineral Resource estimate and a scoping study and includes “forward looking statements” which
include, without limitation, estimates of gold, production [based on wmineral resources ‘that are
currently being evaluated.

While the Company has a reasonable basis on which to express these estimates, any forward looking
statement is subject to risks, uncertainties, assumptions and other factors, which could cause actual
results to differ materially from future results'expressed, projectedior implied by such forward-
looking statements. Risks include, without limitatien, gold metal" prices, foreigh exchangesrate
movements, project funding capacity and{estimateswef future capital and operating costs. The
Company does not undertake to release publicly any revisionsstosforward looking statements.included
in this report to reflect events or results after the date.of“this presentation, except as may be
required under applicable securities regulations.

Any potential investor should refer to publicly available:reports on the ASX website and seek
independent advice before considering investing in the Company.

Competent Persons Statements

Exploration Results

The information in this report that relates to Exploration results, is based on information compiled by
David Fielding, who'isa Fellow of the Australasian Institute of Mining and Metallurgy. David Fielding is
a full time employee of-Matsa Resources Limited. David Fielding has sufficient experience which is
relevant to the style of mineralisation and the type of ore deposit under consideration and the activity
which he is undertaking 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”. David
Fielding consents to the inclusion in the report of the matters based on his information in the form
and context in which it appears.

Mineral Resources Fortitude

The information in this, report that relates to Mineral Resources has been compiled by Matthew
Cobb, who is a full-time employee of CSA Global Pty Ltd, and Richard Breyley who is a full time
employee of Matsa Resource Ltd. Dr Cobb is a Member of both the Australian Institute of
Geoscientists and the Australian Institute of Mining and Metallurgy. Mr Breyley is a member of the
Australian Institute ‘of |Mining and Metallurgy. Both Dr Cobb and Mr Breyley have sufficient
experience relevant:to. the style of mineralisation and type of deposit under consideration and to the
activitiesgwhich they‘are undertaking to qualify as a Competent Persons as defined in the 2012
Edition of the “AustralasianiCode for-Reporting of Exploration Results, Mineral Resources and Ore
Reserves”Dr Cobb and Mg Breyley consent to the disclosure of this information in this report in the
form'and context in'whichit appears.

Mineral Resources Red October

Thelinformation in the report to.which this statement is attached that relates to Exploration Results
and Mineral Resources related to the Red October Resource Estimate is based.upon information
compiled by Mr 'Daniel Howe, a.Competent Person who is a member of the Australian Institute of
Mining.and Metallurgy and the Australian Institute of Geoscientists. Daniel Howe is a full-time
employee of Saracen Resources:-Daniel Howe has sufficient experience that is relevant to the style of
mineralisation.and type of deposit underconsideration and-the activity being undertaken to qualify as
a Competent Person as defined in-the~2012-Edition of the “Australian Code for Reporting of
Exploration ‘Results, Mineral Resources ‘and.Ore Reserves”. Daniel Howe consents to the inclusion in
the report of mattersbasedwen hisinformation in the'form and context in which it appears.
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LAKE CAREY GOLD PROJECT @

WORLD CLASS GOLD MINES NEARBY \Lake Carey Proje | \
. Sunlrlst:a Dam >10 Moz ® ®

. Walla y >7Moz @ Glgﬁ‘t:; & GrannySmlih
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PATHWAY FOR 2020 AND BEYOND

- Red October underground mining continuing on a long-
term basis

6 800 000mN =]

- Fortitude Stage 2 mining, forecast positive cashflow of
approximately A$219M* in 22 months at A$2,150/0z

gold. Current gold price would have a dramatic positive = 780 o
effect.
- Increasing gold resources through drilling Fortitude
North, Devon and Red October
. . oI _ AS Fortitud
Ongoing extensive drilling program 8 cotmie \ \\
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Producer

Exposure to Production Growth

Red October underground
Fortitude open pit
Devon open pit and

underground

Exposure to Exploration Success

Red October
Fortitude North
Devon and Surrounds
Olympic

Hill East

BE1- BE4

Nautilus



PROVEN CAPACITY TO MINE SUCCESSFULLY @
MATSA

PROVEN DEVELOPMENT CAPABILITY

- Red October underground mining becoming long-term and
cashflow positive

Fortitude trial mine, excellent knowledge base for larger S e AR ‘.
Stage 2 mine "% VP i e

Mining Studies on Devon commencing

ANGLOGOLD ASHANTI RELATIONSHIP

- Excellent working relationship underpins MOU at Lake
Carey

RED OCTOBER
DECLINE

- b-year ore purchase agreement in place

- Sunrise Dam ore treatment plant is ideally located for
Matsa’s Lake Carey project

BUILDING ON SUCCESS

- Becoming recognised as a regional player and able to take
advantage of opportunities as they arise



RED OCTOBER GOLD MINE

- Underground resource 85,0000z @ 13.6 g/t Au
- 100% Matsa owned and operated

- Red October is a high-grade structurally controlled
narrow vein gold deposit with significant exploration
potential

- Historical production of 342,000 oz gold at an
average grade of 6.1g/t

v

MATSA

Mine is fully accessible with all ventilation,
emergency access and dewatering infrastructure
in place and operating efficiently to the full
extents of the mine

Mining fleet, surface and underground equipment
100% owned

Modern 68-person camp with full
accommodation, messing, workshop and admin
facilities

Long Section - Looking West

Mine grid North

12007

100m

1095mRL
1085mRL|
1064mRL | §
1042mRL

11007

9, 700N
9,800M

0,200M
10, 3000




RED OCTOBER GOLD MINE

MINING OPERATIONS IMPROVING

W aste mining started April 2019
Ore mining started June 2019
Ore delivery commenced July 2019

Mining rate of L0000z of gold per month to increase
as the mine ramps up

NEW DRILL PROGRAM IN PROGRESS

Exciting results received, more to come
Targeting new high-grade shoots

Proving up new areas of mineralisation

Proving up potential for long term underground
mining

Increasing gold resources and reserves

+4,000m diamond drilling campaign completed
(being phase 1of a continuous exploration program
that will extend well into 2021)

AL

Marlin 410
North Anchors

.....




RED OCTOBER GOLD MINE

Early Drill Results

10, 400N

- Phase 1lunderground drilling completed

- Multiple intersections of high-grade gold, further

assays pending
- Lionfish Phase linfill drilling
0.70m @ 137.50 g/t Au

159m @ 5.04 g/t Au
and 2.00m @ 16.14 g/t Au

worki

ROGC747

Underground

ngs

ROGC749

ROGC749 Splay 533 & , o~
ine grid Nort|
3.00m @ 3.50 g/t Au ROGCT750 MH Fault
100m
0.28m @ 16150 g/t Au ROGC751 Dory &
. Marlin 410; ;’;u”rfette ROSZ & Marlin 410

2.00m @ 28.97g/t Au
incl. 0.50m @ 105.509g/t Au
130m @ 8.14g/t Au
170m @ 5168g/t Au
- Dory & Smurfette 320:
0.81m @ 22.00g/t Au
7.00m @ 5.24g/t Au
and 4.04m @ 4.62¢g/t Au
+  MH Fault:
3.80m @ 30.98g/t Au
160m @ 5.94g/t Au

ROGC762

10002

ROGC757

ROGC758

ROGC735 7
8007,

Marlin 410

O s00N

200M

o

ROGC738

ROGC741

ROGC742 (previously unidentified lode)

- Results demonstrate strong potential for adding
new ounces into the mine plan

Drill Target Areas




DEVELOPMENT OPPORTUNITY: ’/3'
FORTITUDE STAGE 2 GOLD MINE MATSA

Trial Mine result provides high confidence of gold - Mine life has strong potential to grow from new

resource and metallurgical recoveries optimisations
Ore treatment options being evaluated - Potential for future underground mining to be
assessed

All mining permits and approvals in place allowing

for immediate start

Excellent exposure to rising gold price

JC0mRL

MKl

E Fortitude
B Long Section
Stage 2 Pit A

| |H-::sr.lurw undlinn:

100m

Fortitude has all permits in place



FORTITUDE STAGE 2 GOLD MINE STUDIES ’3’
MATSA

STAGE 2 MINE STUDY RESULTS*
The current gold price (A$2,6500z) would

Month surplus and cash flow

. S $7,000,000 $25,000,000
have a substantial positive effect on the
project 36,000,000 ¥ 620,000,000
. . $5,000,000
Expected 22-month mine life 415,000,000

$4,000,000
- Production of 54,400 oz gold at 93%

recovery, can increase

$3,000,000 $10,000,000

. . 3 $2,000,000 v ¥ [ $5,000,000
- Capital outlay of A$6.6M which includes ‘ i i

pre-stripping

- Maximum cash exposure A$9.1M

CASH FLOW

$1,000,000
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- Operating cash cost of A$1,6280z gold

. Cash surplus of A$219M at Feasibility
average gold price of A$2,150/0z MONTH

- Further improvements expected = SURPLUS CASH FLOW

Significant upside potential exists

* Matsa ASX Announcement dated 21 August 2019. The information contained
within that announcement has not materially changed 12
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LAKE CAREY - EXPLORATION UPSIDE @

563km? HIGHLY PROSPECTIVE TENEMENT
PACKAGE

- Inthe Laverton tectonic zone near world class gold mines

Considerable scope for regional exploration success, with
2020 drilling demonstrating opportunities

Areas covered by salt lakes with little or no exploration now
more accessible due to better equipment

Favourable structural locations along major faults have
been targeted and are yielding outstanding results

Targeting program continually growing and expanding
exploration targets

Significant aircore, RC and diamond drilling set to
commence

Drilling programs continuing through 2020-21

LAKE CAREY GOLD PROJECT
@ Production

@ Evaluation/Feasibility ~  =====ss Haul road access
' Exploration % Major gold mine MAT, Sﬁ




RECENT DRILLING HIGHLIGHTS

FORTITUDE NORTH DISCOVERY
¢ Only 800m of 1L500m long target drilled so far

e Gold seenin 7 of 8 diamond drill holes incl.
4m @ 13.63 g/t Auand 10.3m @ 3.48 g/t Au

DEVON MINE

« 4 of 5 RC holes intersected high grade gold incl.
3m@ 35.03 g/t Auand 2m @ 94.4 g/t Au

¢ Geological similarities with Red October

* No drilling below 100m, continuous mineralisation
over 500m open to north and south

HILL EAST
e Drilled 39 RC drill holes on 6 targets (HE 1- HE 6)

* Gold mineralisation at shallow depth in 5 of 6
Targetsincl.6m @ 4.0 g/t Auand 3m @ 6.82 g/t
near surface

 Large gold target identified under HE 1- HE 4

OLYMPIC

¢ 800m west of Devon on parallel structure

e Gold intersected in 6 of 8 drill holes incl.
8m @ 6.94 g/t Au

P

MATSA

DECISION TO MINE CRITERIA FOR SUCCESS

Resource Definition: Detailed drilling, y—

Define indicated resource umm m
model, Apply economic assessms

HlllEast ... Awaiting Scoping Study €€

Target delineation, detailed drilling,
Define indicated resource upgrade
geology and resource model

@dﬂm
g Ore Grade Intersected _ {({

ini driing develop gecie
) d BE1, BE2, BE3, FF1
Nautilus, New Years Gift

... Target Area Defined  €((

Target Definition,
Reconnaissance Exploration




MATSA’'S EXPLORATION TARGETS ’3'

MATSA
12 MONTH EXPLORATION PROGRAM TIMELINE

Q3 Q4 Ql Q2 Q3
EXPLORATION TARGET ) 3|5 o
Ql | 2| ol s Q
7 (= 8 e c|l &| ®f| < 7 =
28|l s|5ls|2|B|=| sl o 5| @
|2 8| 5|8|8|5|8|&|al&|s|E|2| S
Slx|s|lolz|la|ls|&[=|<[=[32]3]x|a

Red October
Devon

Olympic

Hill East

Fortitude North Supergene
Fortitude North Primary
Gallant




¢
MATSA

MATSA’'S EXPLORATION TARGETS

EXPLORATION TARGETS
Lower Case Target Upper Case Target
EXPLORATION TARGET
Tonnes Grade Ounces Gold Tonnes Grade Ounces Gold
Red October 900,000 6.9 200,000 1,740,000 6.1 340,000
Devon 1,040,000 3.0 100,000 2,600,000 3.0 250,000
Olympic 180,000 4 20,000 560,000 6 110,000
Fortitude North Supergene 1,130,000 4.7 170,000 2,020,000 4.7 310,000
Fortitude North Primary 1,350,000 3.2 140,000 2,810,000 3.2 290,000
Fortitude North Total 2,480,000 3.9 310,000 4,830,000 3.8 600,000
Hill East (HE 1) 60,000 1.7 3,000 120,000 1.7 6,000
Hill East Exploration Target 252,000 1.7 13,000 470,000 1.7 26,000
Gallant 280,000 2.2 20,000 350,000 2.2 25,000
TOTALS 7,670,000 2.7 670,000 15,500,000 2.7 1,350,000
EXISTING RESOURCES
Fortitude 6,289,000 2.0 342,600 6,289,000 2.0 342,600
Red October 446,000 6.9 99,000 446,000 6.9 99,000
TOTAL EXISTING RESOURCES 6,735,000 2.3 441,600 6,735,000 2.3 441,600

17

The Exploration Target is an important tool whereby available information can be used to guide exploration and prioritise drill hole planning. The potential quantity and grade
of an Exploration Target is conceptual in nature. There has been insufficient exploration to estimate a Mineral Resource and it is uncertain if further exploration will result in the
estimation of a Mineral Resource.



DEVON GOLD MINE P
MATSA

DRILLING IN PROGRESS

 Main lode intersections confirm the continuation of high-grade gold mineralisation below
previously mined open pit by GME Resources Ltd (47,302t at 5.3 g/t Au).

* Phase 1campaign includes 4,500m RC and 450 m diamond drilling

I | |
445 T16mE 445 807mE 445 909mE
6 760 462mN 6 760 280mN 6760 114mN

Devon Main Lode
Longitudinal Projection

MAIN PIT

19DVRC001:
2m @ 21g/t Au from 93m
1 300mRL (49DVRC005: 2m @ 19.1g/t Au from 105m
and 1m @ 3.01g/t Au from 110m
LEGEND 19DVRCO003: Intercept Hanging Wall Lode 19DVRCO002:

Au (gram x metres) 8m @ 27g/t Au from 25m 1m @ 6.24g/t Au from 106m )
@ <1 including 2m @ 94.4g/t Au from 29m Remains
@1-5 Remains including 3m @ 8.32¢g/t Au from 25m ; (b OPEN
O 5-10 OPEN Remains at depth
@ 10-25 at depth OPEN
@ 25-50 at depth MATSA
@ >50 0 100
[ interpreted 5 gram x metre

e metres 18




DEVON GOLD MINE

THE DEVON OPPORTUNITY MATSA

Matsa resolved previous boundary impediments which makes this opportunity possible

All mining licences and permitsin place and makes mining quick and easily restarted.

: 190DRCOOT:
1 1m @ 410/ Au from 30m
190DRC008: |
1m @ 2,051 Au from 65 |
cadiililat

1

Devon Main

=

Iympic Lode

Devon Hanging Wall Lode

130DRCO0: : - K
1m @ 4.57gt Au from 60m [

49DVRCO03: Intercept Hanging Wall Lode
15m @ 20.78a/t A

180DRCO05:
8m @6.94g1 Au from Mm [
including 3m @ 16.3g/t Au from 34m |

{ 2m @ 16.6g/t Au from EDm
including 1m @ 28,69/t Au from 80m

LEGEND

[ MLAcquired from GME @ RC drillhole (December 2019) a
[ MLAcquired fromAnova @ Historical drillhole




DEVON GOLD MINE P
MATSA

OLYMPIC MINERALISED SHOOTS OPEN AT DEPTH
* Phase 1campaign includes 2,000m RC and 300m diamond drilling

I |

444640mE 444720mE 444880mE
6760132mN 6760130mN 6759760mN
Olympic Longitudinal Projection
190DRC005:
190DRC007: 8m @ 6.94g/t Au from 34m
1m @ 4.1g/t Au from 30m Olympic Danube including: Sm‘;%16.3g.’t Au from 34m

< <~ \_@/]/ 5

| 400m RL - — Q j |
o\ Ao o ™\ O~9 o

@ Q N Q

O Q Qo o 9
o 190DRC006
= @ |1m @ 2.05g/t Au from 65m 0
LEGEND N [ 190DRC008: ] o //o
1m @ 4.57g/t Au from 60m 190DRC002 ]
o Mularam x metres) l1m@2.08gl’tAu from 74m
3

@ 1-5 Remains 190DRCO01: Remains
O 5-10 OPEN p z’ 2m @ 16.6g/t Au from 80m OPEN
@ 10-25 at depth including: 1m @ 28.6g/t Au from 80m)  at depth
@ 25-50 MATSA
o > 50 S
[Jinterpreted 5 gram x metre
boundary metres

Q

December 2019 dlling annotated
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LAKE CAREY - FORTITUDE NORTH

POTENTIAL FOR MAJOR STAND-ALONE DEPOSIT

Previous assays include:
-4m @ 13.63 g/t Au from 79m
-10.3m @ 3.48 g/t Au from 124.6m
-47m @ 255 g/t Au

 Phase 1campaign includes 10,000m aircore and 3,150 m diamond drilling

A

Fortitude North Longitudinal Projection

A!

incl: 3m @ 8.70 g/t Au from 80m
50m @ 1.10 g/t Au from 79m

200m RL

19FNDDO01:

%M@ 1 951 ﬁﬁmﬁm 58m to EOH AFHDDI0Z BFNACT:

: J 47m @ 2.55 g/t Au from 42m
inck: 8m @5.14g1Au fom 76m to EOH | | 4" @ 1463 g1t Au from 7% : ol o 17 St rom Som 18FNACES:

2m @ 15.60 g/t Au from 76m nck Qm—J@ 288 gtufom $im EFNACER W " 281091 1m @ 7.85 g/t Au from 63m
400m RL 28 7/ 4m @ 4.43 g/t Au from 96m incl: 1m @ 84.0 g/t Au ¥
- — ‘
18FNRCO3; — 4 20FNDD003: '
5m @ 5.46 git Au from 79m —— 3.4m @ 12.28 g/t Au from 64 m and
172m @ 3.4 gt Aufrom 73 m

20FNDDO0S: ‘ L 4
4.6m @ 5.15 g/t Au from 183,4n/

8m @ 2.94 g/t Au from 106.25m | | 20FNDDOO7: NSR

20FNDDO0G:
7.9m @ 1.89 g/t Au from 212.6m
Incl: 2m @ 3.82 g/t Au from 215.1m

O |
J 20FNDDO0S: )
4.7m @ 1.31 g/t Au from 137 m and
2m @ 8.11 g/t Au from 223.5 m

20FNDDO04:

10.3m @ 3.48 g/t Au from 124.6m
incl: 6.5m @ 4.79 g/t Au from 127m

ﬂ

P

MALS

0 250
metres

0m RL

LEGEND

[:l Transported Cover, lake clays minor gravels

I:I Saprolite

I:l Basaltic volcanics, dolerite and minar sediments
with variable quartz carbonate veining and alteration

@ Aircore/RC drill hole
@ Diamond drill hole

Gold mineralised zone open for 1.5km

21
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