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Further Excellent Gold Results
Fortitude North
HIGHLIGHTS

e Assay results from a further 5 holes from the 20 RC drill hole
program for 3,735m completed in April continues to strongly
upgrade the potential for a substantial gold story at Fortitude
North located within Lake Carey

e Results received include:

0 14m @ 3.4g/t Aufrom 113m

incl. 6m @ 5.1g/t Au from 113m

0 35m @ 3g/t Au from 150m*
incl. 4m @ 6.5g/t Au from 153m; and
5m @ 5.6g/t Au from 170m

0 7m @ 2.1g/t Aufrom 119m
0 21m @ 1.7g/t Aufrom 120m

e Assays for the remaining 5 holes are outstanding and expected in
the near term

e These drilling results continue to build on the size and scale of
Fortitude North and could add significantly to Matsa’s gold
resource at Lake Carey

*Previously reportedlas 19m @ 2.78g/t Au from 166m (partial
hole only)

1 ASX announcement dated 4 May 2023- New Strong Gold Intercepts Continue to Grow Fortitude North Lake Carey Gold
Project
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Matsa Resources Limited

Matsa Resources Limited (“Matsa”, “Company”) is pleased to advise the receipt of more significant
gold intercepts from the recent drill program at Fortitude North, Lake Carey completed in April (Figure
2).

The new assay results received from the holes include:

0 14m @ 3.4g/t Au from 113m (23FNRCO16)
incl. 6m @ 5.1g/t Au from 113m
0 35m @ 3.0g/t Au from 150m* (23FNRCO16)
incl. 4m @ 6.5g/t Au from 153m; and
5m @ 5.6g/t Au from 170m
0 7m @ 2.1g/t Au from 119m (23FNRCO15)
0 21m @ 1.7g/t Au from 120m (23FNRCO18)

0 11m @ 3.8g/t Au from 108m (23FNRC017)2

The above assay results continue to build on the results received from the earlier drilling program
conducted in 2023 (holes 23FNRC006 to 23FNRC014) that returned the following highly encouraging
results:

25m @ 3.3g/t Au from 147m (23FNRC006)
11m @ 4.2g/t Au from 130m (23FNRC007)
1m @ 1.1g/t Au from 99m (23FNRC008)
2m @ 1.5g/t Au from 115m (23FNRC009)
14m @ 2.87g/t Au from 130m (23FNRC010)
19m @ 3.77g/t Au from 100m (23FNRCO11)
16m @ 1.44g/t Au from 88m (23FNRCO12)
4m @ 3.32g/t Au from 110m (23FNRC013)

o 0O 0O 0o o o o o o

11m @ 1.21g/t Au from 67m (23FNRC014)

To date the grades, widths and strike length identified shows that Fortitude North is a significant
mineralised system that has the potential to be mined by either open pit or underground methods.
The mineralisation has been defined over a strike length of 1.7km with drilling designed and planned
to test the system over a strike length of 2km**,

*previously reported as 19m @ 2.8g/t Au from 166m (23FNRC016, note partial assays only)

**There has been insufficient exploration to model a JORC 2012 compliant Mineral Resource Estimate
at Fortitude North and it is uncertain if further exploration will result in a Mineral Resource Estimate
or if there is the potential for a future mining operation.

2 ASX Announcement 4 May 2023 - New Strong Gold Intercepts Continue to Grow Fortitude North Lake Carey Gold Project
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Drilling results continue to extend the bedrock mineralisation at Fortitude North towards the eastern
and northern directions. Mineralised intersections continue to display excellent downhole thicknesses
and good continuity. Drill hole section 6762840m North (Figure 1) displays the recent results from
holes 23FNRC015 and 23FNRCO016 extending the known mineralisation approximately 70 metres
towards the east with improved grades and thicknesses.
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Figure 1: Drill Hole Section 6762840m North showing the best mineralisation is open at depth

A summary of drilling results can be found in Tables 2 & 3 of Appendix 1 and the JORC Tables can be
found in Appendix 2.

Matsa Executive Chairman Mr Paul Poli commented:

“These continuing excellent new results from the April drilling program continue to provide exceptional
building blocks to the Fortitude North story.

The thicker gold intersections from these assays and the extension of the mineralised zone, which
remains open both along strike and down dip, augurs well for our expectations at Fortitude North.

We continue to hold the belief that Fortitude North could be a very significant discovery and
dramatically build our gold resource at Lake Carey”.
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Figure 2: Matsa’s Lake Carey Gold Project showing the location of the Fortitude North prospect,
Fortitude Gold Mine and nearby significant resources.
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MINERAL RESOURCES

The global Mineral Resource Estimate for the Lake Carey Gold Project remains at 886,0000z @ 2.4g/t
Au as outlined in Table 2 below.

Cutoff Measured Indicated Inferred Total Resource
g/tAu ('000t) gf/tAu ('000t) g/tAu ('000t) g/tAu ('000t) gftAu ('000 oz)
Red October
Red October UG 2.0 105 k) 483 57 111 6.3 999 6.2 199
Red October Subtotal 105 84 483 57 411 63 999 6.2 199
Devon
Devon Pit (OP) 10 - - 341 48 102 36 443 46 &5
Olympic (OP) 10 - - - - 171 28 171 28 15
Hill East (OP) 1.0 - - - - 748 2.0 748 2.0 43
Devon Subtotal - - M1 48 1021 23 1362 29 128
Fortitude
Fortitude 10 127 2.2 2,979 19 4,943 15 8,048 19 489
Gallant (OP) 1.0 - - - - n 21 3 21 23
Bindah (OP) 1.0 - - 43 33 483 2.3 526 24 A0
Fortitude Subtotal 127 22 3021 20 5,767 19 8915 19 553
Stockpiles - - - - 191 1.0 151 1.0 6
Total 232 5.0 3,845 2.7 (7,199 2.2 (11,467 2.4 886

Table 1: Lake Carey Resource*

*Matsa confirms that it is not aware of any new information or data that materially affects the Resource as
stated. All material assumptions and technical parameters underpinning the Mineral Resource estimate continue
to apply and have not changed since the last release.

*Special note: The Resources of the Devon Pit project, representing 65koz, are subject to the profit share Joint
Venture Agreement announced on 23 December 20223,

This ASX announcement is authorised for release by the Board of Matsa Resources Limited.

For further information please contact:

Paul Poli

Executive Chairman

T 08 9230 3555

E reception@matsa.com.au

Competent Person Statement

Exploration results

The information in this report that relates to Exploration results is based on information and compiled by Pascal
Blampain, who is a Member of the Australasian Institute of Mining and Metallurgy and the Australian Institute
of Geoscientists. Mr Blampain serves on the Board and is a full time employee, of Matsa Resources Limited. Mr
Blampain has sufficient experience which is relevant to the style of mineralisation and the type of ore deposit
under consideration and the activities 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’. Mir Blampain
consents to the inclusion in the report of the matters based on his information in the form and context in which
it appears.

3 ASX Announcement 23rd December 2022-Settlement of Devon Pit JVA With Linden - Devon Gold Project
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Appendix 1

Table 2: Collar Details

Hole_ID East North RI Dip Azimuth Depth
23FNRCO06 455180 6762880 403 -60 270 178
23FNRC007 455220 6762880 402 -60 270 220
23FNRC008 455121 6762841 403 -60 270 142
23FNRC009 455138 6762841 403 -60 270 140
23FNRCO10 455250 6762840 402 -60 270 190
23FNRCO11 455200 6762840 402 -60 270 178
23FNRCO012 455180 6762840 403 -60 270 160
23FNRCO13 455161 6762840 403 -60 270 170
23FNRC014 455121 6762300 402 -60 270 140
23FNRCO15 455199 6762840 402 -90 0 221
23FNRCO16 455220 6762840 402 -90 0 239
23FNRCO17 455200 6762860 402 -60 270 187
23FNRCO18 455185 6762360 402 -90 0 215
23FNRCO19 455200 6762880 402 -60 270 191
23FNRC020 455195 6762880 402 -90 0 190
23FNRC021 455170 6762840 400 -60 270 240
23FNRC022 455140 6762900 a02 -60 270 185
23FNRC023 455235 6762920 400 -90 0 221
23FNRC024 455184 6762925 403 -60 270 175
23FNRC025 455170 6762923 403 -80 270 165

|New drilling |.l1 blue
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Table 3: Assay Results >1.00g/t Au

Hole_ID Depth_FrofDepth_To |Sampleld |Au_Barch_| Au_ppm

23FNRCO06 197 148 130155 | kA2 3007265 165
Z3FNRCO0E 148 143 130156 | K.AZ 3007265 376
Z3FNRCO0G 143 150 130157 | kA2 3007265 E.33
Z3FNRCO0G 150 151 130155 | kA2 300726 E.44
Z3FNRCO0G 151 152 130153 | kA2 3007265 4.91
Z3FNRCO06 152 153 130160| K.AZ 3007265 245
Z3FNRCO06 153 154 130162 | kA2 3007265 116
Z3FNRCO0G 158 153 130167 | kA2 300726 5T
Z3FNRCO0G 153 160 130165 | kAZ3007ZES T2
23FNRCO06 160 161 1301639 | kA2 3007265 0.6
Z3FNRCO0E 161 162 130170| K.AZ 3007265 3.66
Z3FNRCO0G = 163 130771 kA2 3007265 106
Z3FNRCO0G 1ES 166 130174 | kA2 300726 kAL
23FNRCO0G 166 167 130175 | kAZ230072ES 2.8
Z3FNRCO06 1B7 168 130176 | K.AZ2 3007265 TE1
Z3FNRCO0G 168 163 130177 | kA2 3007265 33
Z3FNRCO0G 163 170 130175 kA2 3007265 515
Z3FNRCO0G 170 1™ 130173 | KAZ3007ZES 155
23FNRCO06 17 iz 130180| kA2 3007265 133
Z3FNRCOOT 130 131 190325| KAZ30072E65 144
Z3FNRCOOT 131 132 190326|KAZ3007T2E5 .04
Z3FNRCOOT 132 133 190327 | KAZ300T2ES Z.68
Z3FNRCOOT 133 134 190328|KAZ30072E5 3.85
Z3FNRCO0T 134 135 190323| KAZ30072E65 6.42
Z3FNRCOOT 135 136 130330| KAZ30072E65 5.35
Z3FNRCOOT 136 137 130331 kA2 3007265 E.33
Z3FNRCOOT 137 138 190332 KAZ3007T2ES &M
Z3FNRCOOT 138 133 190333| KAZ30072E65 552
Z3FNRCOOT 133 140 190334 | KAZ30072E65 2.23
Z3FNRCOOT 140 141 190335|KAZ3007T2E5 157
Z3FNRCOOT 1458 143 1903dd | KAZ3I00T2ES 172
Z3FNRCOOT 143 150 190345| KAZ3007T2E5 A |
Z3FMRCO0T 150 151 190346| KAZ30072EY 237
Z3FNRCOOT 151 152 190347 | KAZ3007T2E5 163
Z3FNRCOOT 152 183 19034E| KAZ3007T2ES 156
Z3FNRCOOT 153 154 1303d3| KAZ3007T2ES 116
23FNRCO0S 33 100 190524 | KAZ3035727 103
Z3FNRCO03 15 116 130630| KAZ3011TTE 174
Z3FNRCO03 116 17 130691 kAZ3011173 132
Z3FNRCO0 86 ar 130307 | KAZ3053245 175
Z3FNRCOT0 a7 Fas] 130308| KAZ3053245 19
Z3FMRCOT0 130 131 130853| KAZ3011513 543
Z3FNRCO0 131 132 130354 | KAZ3035T27 396
Z3FNRCO0 132 133 130355| KAZ3011513 313
Z3FNRCO0 133 134 130356| KAZ3011513 .03
Z3FNRCOT0 134 135 190857 | KAZ3011513 3.25
Z3FNRCO10 135 136 130858| KAZ3011513 2.34
Z3FNRCO0 136 137 130853| KAZ3011513 143
Z3FNRCO0 137 138 1303E0| KAZ3011513 126
Z3FNRCOT0 138 133 190862 | KAZ3011513 KR
Z3FMRCOT0 139 140 130863| KAZ3011513 4.3
Z3FNRCO0 140 141 130364 | KAZ3011513 4 67
Z3FNRCO0 141 4z 1303E5| KAZ3011513 1M
Z3FNRCO0 143 144 190867 | KAZ3011513 3.45
Z3FNRCOT0 148 143 190872| KAZ3011513 1m
Z3FNRCO10 151 152 130875| KAZ3011513 132
Z3FNRCO0 154 185 130578 | KAZ3011513 185
Z3FNRCO0 160 1E1 130385| KAZ30M1513 4.35
Z3FNRCOT0 164 165 130883| KAZ3011513 118
Z3FNRCO10 1ES 166 130830| KAZ3011513 157
Z3FNRCO0 166 167 130391 kAZ3011513 36
Z3FNRCO0 1E7 163 190332 | KAZ3011513 117
Z3FNRCO0 172 173 190897 | KAZ3011513 139
Z3FNRCOT0 176 177 190302 | KAZ3011513 11
Z3FNRCO0 177 178 130303| KAZ3011513 141
Z3FNRCO0 173 173 130304 | KAZ3011513 303
Z3FNRCO0 173 180 130305| KAZ3011513 122
Z3FNRCOT0 180 181 190306| KAZ3011513 157
Z3FNRCO10 182 183 130308| KAZ3011513 158
Z3FNRCO10 183 184 130303| kAZ3011513 105
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Hole_ID Depth_FrofDepth_To |SamplelD |Au_Batch_{Au_ppm

23FMRCO10 154 185 130910| KA23011513 2.54
23FMRCO10 155 153 130914 | KA23011513 116
23FMRCO10 1583 130 130315 | KA23011513 1.07
23FMNRCON 100 101 191022 | KA23011513 4.47
23FMNRCO0M 01 10z 131023 | KA23011513 6,54
23FMNRCOM 0z 103 191024 | KA23011513 4.32
23FMNRCO0M 103 104 131025 | Ka23011513 4.53
23FMNRCOM 104 105 191026 | KA23011513 4.42
23FMNRCO0M 105 105 131027 | KA23011513 4.72
23FMNRCOM 106 107 191025 KA23011513 4.1
23FMNRCO0M o7 105 131023 Ka23011513 2.3
23FMNRCOM 105 103 191030( K.A23011513 3T
23FMNRCO0M 103 1o 191031 KA23011513 136
23FMNRCOM 1o m 191032 | KAZ3011513 172
23FMNRCO0M m 12 131033 | KA23011513 g.07
23FMNRCOM 1z 13 191034 | KAZ3011513 8.81
Z3FNRCOM N3 114 131035 KA23011513 4.45
23FMNRCOM 14 1= 191036 | KAZ3011513 157
Z3FNRCOM 13 16 131037 | KA23011513 254
Z3FMRCOM & 7 191035 | KAZ3011513 121
Z3FNRCOM nT 13 131033 | KA23011513 105
Z3FMRCOM s 13 191040( KAZ3011513 102
Z3FMRCOT 135 136 131053 KAZ23011513 159
Z3FMRCOM 136 137 191060| KAZ3011513 3T
Z3FMRCO1Z a5 a3 191137 KAZ3012035 114
23FMRCO12 g9 a0 19135| KAZ3012035 112
Z3FMRCO1Z | 3z 131200| KAZ23012035 393
23FMRCO12 34 35 191204 | KA23012035 114
23FMRCO12 7 a5 131207 | KA23012035 335
23FMRCO12 35 35 191205 Ka23012035 242
23FMRCO12 100 101 191210( KAZ3012035 2
23FMRCO12 01 102 19121 KAZ3012035 246
23FMRCO12 103 104 191213( KAZ3012035 12
23FMRCO12 124 125 191235 Ka23012035 145
23FMRCO12 125 126 131236 KA23012035 27
23FMRCO12 126 127 191237 | KA23012035 177
23FMRCO12 127 128 191235 KA23012035 115
23FMNRCO13 1o m 191330) KA23013028 175
23FMRCO13 m 1z 191391 KAZ3013025 166
23FNRCO13 1z 13 1313932 | Ka23013025 62T
23FMRCO13 N3 14 191333 KA23013025 356
23FNRCO14 67 G5 131524 | Ka23013003 213
23FMRCO13 B3 o 191526 | KA23013003 372
23FNRCO14 Nl Te 131525 | Ka23013003 1
23FMRCO13 T4 75 191531 KAZ30713003 143
23FNRCO14 6 T 131533 Ka23013003 123
23FMRCO13 T T8 191534 | KA23013003 1.04
23FNRCO14 105 105 131564 | Ka23013003 135
23FMRCO13 106 107 191565 | KAZ23013003 185
23FNRCO14 16 7 131575 Ka23013003 136
Z3FMRCO1S 3 120 192504 | KGI23-10253 186
Z3FMRCO1S 120 121 132505 KGI23-10253 352
Z3FMRCO1S 121 122 192506 KGI23-10253 305
Z3FMRCO1S 122 123 132507 | KIGIZ3-10253 13
Z3FMRCO1S 123 124 192508 KGI23-10253 132
Z3FMRCO1S 124 123 132503 KGI23-10253 168
Z3FMRCOS 125 126 1892510 KGI23-10253 172
Z3FMRCO1S 133 134 132515 | KGIZ23-10253] 285
Z3FMRCOS 133 140 192525 KGI23-10253 19
Z3FMRCO1S 152 153 192535 KIGI23-10253 112
Z3FMRCOS 153 154 1892539 KGI23-10253 11
Z3FMRCOS 206 207 1532535 KGIZ3-10253 102
Z3FMRCOIE 103 104 182713 KGI23-10253 1.05
Z3FMRCOIE 106 107 192723 KGIZ3-10253 209
Z3FMRCOIE o7 105 1892724 | KIGI23-10253 392
Z3FMRCOIE 13 14 1532730| KGIZ3-10253 378
Z3FMRCOIE 14 = 189273 KGI23-10253 3.035
Z3FMRCOG 15 16 192732 | KGIZ3-10253 6.36
Z3FMRCOIE & 7 1892733 KGI23-10253 4.5
Z3FMRCOG nT 15 192734 | KIGIZ3-10253 362
Z3FMRCOIE it 13 1892735 KGI23-10253 278
Z3FMRCO1G 13 120 1927 36| KGIZ3-10253) 1
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[Hole_ID__|Depth_Frof Depth_To [SamplelD |Au_Batch [Au_ppm |

Z3FMRCOIG 121 122 132735 KGI23-10254 3.55.
23FMRCOIE 12z 123 1592733|KGI23-10254] 4.45
23FMRCOIE 123 124 1592741 KGI23-10254] 343
Z3FMRCOIE 124 125 192742 | KGI23-10254] 116
Z3FMRCOIE 126 127 192744 | KIGI23-10254] 151
Z3FMRCOIE 150 151 192763 | KGI23-10254] 126
Z3FMRCOIE =z 153 182771 KGI23-10254] 16
ZIFMRCOIE 153 154 1892772 | KGI23-1025] 395
Z3FMRCOIE =4 155 192773 | KGI23-10254] 8,38
Z3FMRCOIE =5 156 192774 | KGI23-10254] 4,22
Z3FMRCOIE =6 =7 192775 | KGI23-10254] 322
Z3FMRCOIE =7 155 1892776 | KGI23-10254] 27
Z3FMRCOIE 155 =5 1892777 | KGI23-10254] 186
Z3FMRCOIG 123 160 13277 | KGI23-10254 135
23FMRCOIE 160 1E1 1592773 KGI23-10254] 173
Z3FMRCOIE 164 165 192754 | KIGI23-10254] 284
Z3FMRCOIE 165 166 132755|KGI23-10254] 366
Z3FMRCOIE 166 167 192756| KGI23-10351 357
Z3FMRCOIE &7 165 192757 | KIGI23-10351 186
Z3FMRCOIE 165 1E3 192755| KIGI23-10351 133
ZIFMRCOIE 163 7o 182753| KIGI23-10351 145
Z3FMRCOIE 1 17 192730| KIGI23-10351 .73
Z3FMRCOIE 1 172 1927 KGI23-10351 57T
Z3FMRCOIE vz 173 192792 | KGI23-10351 2.58
Z3FMRCOIE 173 174 182793 | KIGI23-10351 4.3
Z3FMRCOIG 1rd 175 132734 | KIGI23-10351 455
Z3FMRCOIG 1rG 17T 132736| KIGI23-10351 137
23FMRCOIE 1va 173 1592735| KGI23-10351 145
Z3FMRCOIE 173 150 132733| KIGI23-10351 142
Z3FMRCOIE 1E0 131 152801 k512310351 306
Z3FMRCOIE 11 a2 1532502 | KIGI23-10351 213
Z3FMRCOIE &z 1583 1532503| KGI23-10351 183
ZIFMRCOIE B3 154 1532504 | KIGI23-10351 237
Z3FMRCOIE = 1E5 192505| KIGI23-10351 135
ZAFMRCOT 105 103 192976 | KIGI23-10351 3.8
Z3FMRCOT 103 o 192977 | KGI23-10351 3.14
ZAFMRCOT 10 m 182375 | KGI23-10351 33T
ZAFMRCOT m 1z 182373| KGI23-10351 2.28
Z3FMRCOT 1z N3 132350| KGI23-10351 132
23FMRCOT 13 14 15323582 | KGI23-10351 425
Z3FMRCOT 114 15 132353| KIGI23-10351 273
Z3FMRCOT 15 16 132354 | KIGI23-10351 782
ZIFMRCOT 116 "7 15323585| KIGI23-10351 322
ZIFMRCOT 17 s 192356| KIGI23-10351 166
ZIFMRCOT 115 L] 192357 | KIGI23-10351 143
ZIFMRCOT 1dd 145 183013 KIEI23-10351 21
Z3FMRCOE 120 121 193185 | KEl23-10412 2.54
Z3FMRCOE 121 122 193156 | KGl23-10412 215
Z3FMRCOE 122 123 193187 KGl23-10412 153
Z3FMRCOE 123 124 1893155 KGl23-10412 2.23
Z3FMRCOE 124 125 133183 KiGl23-10412 157
Z3FMRCOE 126 127 133131 EGI23-10412 22T
23FMRCO1E 127 125 193152 | KGI23-10412 136
Z3FMRCO1E 128 123 1893133 KGI23-10412 162
Z3FMRCO1E 13z 133 1893157 | KGI23-10412 5.01
ZIFMRCONE 133 134 1893155 KiG123-10412 19
ZIFMRCONE 134 135 1893133 KiE123-10412 173
ZIFMRCONE 137 135 1833203 | KGI23-10412 13
ZIFMRCONE 135 133 1833204 | KGI23-10412 137
Z3FMRCOE 133 140 193205| KGI23-10412 5,07
Z3FMRCOE 140 141 193206| KGI253-10412 165
Z3FMRCOE = 1ES 183231 kiGI23-10412 14
Z3FMRCOE 173 174 183240|KGI23-10412 14
Z3FMRCO3 13 120 133470 KGI23-10437 143
23FMRCO13 130 13 1933422 | KGI23-10437 107
23FMRCO13 135 136 133427 | KGI23-10437 162
Z3FMRCO13 136 137 1334 25| KIGI253-10457] 145
23FMRCOZ0 Ma Significant Assay

23FMRCO ‘wlaiting Azsays

23FMRCOZZ ‘waiting Azsays

Z3FMRCOZS ‘waiting fizsays

Z3FNRCOZ24 ‘w aiting Assaus

Z3FNRCOZS ‘w aiting Assaus
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Appendix 2 - Matsa Resources Limited

Section 1 Sampling Techniques and Data
(Criteria in this section apply to all succeeding sections.)

Criteria

JORC Code explanation

Commentary

Sampling
techniques

Nature and quality of sampling (eg cut channels, random chips, or specific
specialised industry standard measurement tools appropriate to the minerals
under investigation, such as down hole gamma sondes, or handheld XRF
instruments, etc.). These examples should not be taken as limiting the broad
meaning of sampling.

RC samples were collected directly off the drill rig cyclone in pre-numbered
calico sample bags after passing through a rig mounted cone splitter. The splitter
and cyclone were free flowing at all times and were cleaned at the end of each
rod.

3meter composite samples were taken while drilling through the transported
overburden using a scoop. All composite samples that assay >0.1g/t Au will have
the original 1m splits assayed at a later date.

Measures taken to ensure sample representivity and the appropriate
calibration of any measurement tools or systems used.

Duplicate sample were taken every 20m and the assays compared to the original.

Aspects of the determination of mineralisation that are Material to the Public
Report. In cases where ‘industry standard’ work has been done this would be
relatively simple (eg ‘reverse circulation drilling was used to obtain 1 m
samples from which 3 kg was pulverised to produce a 30 g charge for fire
assay’). In other cases more explanation may be required, such as where there
is coarse gold that has inherent sampling problems. Unusual commodities or
mineralisation types (eg submarine nodules) may warrant disclosure of
detailed information.

Samples up to 3kg were pulverised to produce a 30g charge for fire assay.
Samples >3kg were split prior to pulverization.

Drilling
techniques

Drill type (eg core, reverse circulation, open-hole hammer, rotary air blast,
auger, Bangka, sonic, etc.) and details (eg core diameter, triple or standard
tube, depth of diamond tails, face-sampling bit or other type, whether core is
oriented and if so, by what method, etc.).

Drilling was carried out using a truck mounted RG rig and face sampling hammer.

Drill sample
recovery

Method of recording and assessing core and chip sample recoveries and
results assessed.

Sample recovery was determined as being appropriate if the bulk residue
volume was reasonably consistent.

Measures taken to maximise sample recovery and ensure representative
nature of the samples.

Every effort was made to clean sample system at the end of each 6m rod. The
cyclone was kept free flowing even when samples became wet. Drill penetration
was paused at each meter if the samplers could not keep up.
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Criteria

JORC Code explanation

Commentary

. Whether a relationship exists between sample recovery and grade and
whether sample bias may have occurred due to preferential loss/gain of
fine/coarse material.

Not applicable, no relationship between sample recovery and grade has been
identified.

Logging

. Whether core and chip samples have been geologically and geotechnically
logged to a level of detail to support appropriate Mineral Resource
estimation, mining studies and metallurgical studies.

. Whether logging is qualitative or quantitative in nature. Core (or costean,
channel, etc.) photography.

. The total length and percentage of the relevant intersections logged.

All holes were logged for colour, lithology, regolith, alteration, mineralization
and texture directly into Logchief software using standard geological logging
codes.

Logging is qualitative in nature and washed samples were stored in chip trays
and photographed.

All sample intervals were logged.

Sub-sampling

e Ifcore, whether cut or sawn and whether quarter, half or all core taken.

Not applicable.

assay data and

procedures used and whether the technique is considered partial or total.

techniques
and sample . . . r . . .
preparation e If non-core, whether riffled, tube sampled, rotary split, etc. and whether | Samples were collected directly off a rig mounted cone splitter |r1 calico sample
sampled wet or dry. bags. When samples became wet the cyclone was kept free flowing.
Composite samples were collected using a scoop from bagged RC residues. The
1m original samples were stored for later assay if required.
e Forall sample types, the nature, quality and appropriateness of the sample | All samples dried and subject to conventional crushing and pulverizing
preparation technique. appropriate for 30g fire assay.
e Quality control procedures adopted for all sub-sampling stages to maximise | Matsa employed detailed QAQC procedures utilising field duplicates every 20m
representivity of samples as well as having standard and blank samples inserted into the sample sequence.
e Measures taken to ensure that the sampling is representative of the in situ | Field duplicates were taken every 20m and compared with the original results.
material collected, including for instance results for field duplicate/second-
half sampling
. Whether sample sizes are appropriate to the grain size of the material being | Sample weights of 2-3kg are adequate for gold.
sampled.
Quality of ° The nature, quality and appropriateness of the assaying and laboratory | 30g fire assay is standard for gold and considered total.
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JORC Code explanation

Commentary

laboratory
tests

e For geophysical tools, spectrometers, handheld XRF instruments, etc., the
parameters used in determining the analysis including instrument make and
model, reading times, calibrations factors applied and their derivation, etc.

e  Nature of quality control procedures adopted (eg standards, blanks,
duplicates, external laboratory checks) and whether acceptable levels of
accuracy (ie. lack of bias) and precision have been established.

Not Applicable

The use of standards, blanks and field duplicates have established that there is
no significant bias cause by sampling or laboratory procedures and an
appropriate level of precision has been established.

Verification of
sampling and
assaying

e  The verification of significant intersections by either independent or
alternative company personnel.

e The use of twinned holes.

e  Documentation of primary data, data entry procedures, data verification,
data storage (physical and electronic) protocols.

All assay and sampling procedures have been verified by company personnel. All
results reviewed and cross checked internally.

No twinned holes were completed.

Geological and sampling data recorded using Logchief software in the field. Data
was verified both in the database as well as in section and plan.

e Discuss any adjustment to assay data.

Not Applicable, no adjustment has been made to assay data.

Location of

e Accuracy and quality of surveys used to locate drill holes (collar and down-

Collar location was set out using a DGPS and after completion of the program

. Whether the data spacing and distribution is sufficient to establish the
degree of geological and grade continuity appropriate for the Mineral
Resource and Ore Reserve estimation procedure(s) and classifications
applied.

. Whether sample compositing has been applied.

data points hole surveys), trenches, mine workings and other locations used in Mineral | will be picked up by DGPS accurate to 10cm
Resource estimation.
e Specification of the grid system used. GDA94 UTM co-ordinate system Zone 51.
e Quality and adequacy of topographic control. DGPS set out and pickups are accurate to 10cm.
Data spacing e Data spacing for reporting of Exploration Results. Drill hole spacing for this program varies between 40m x 40m and 20m x 20m.
and
distribution

Not Applicable, no Mineral Resource or Ore Reserve figure have been quoted
from this drilling.

Samples were composited to 3meters only in the barren transported
overburden.

Matsa Resources Limited

| www.matsa.com.au | ABN 48 106 732 487

Head office: 11/139 Newcastle Street, Perth Western Australia 6000 | T 08 92303555 | reception@matsa.com.au




Matsa Resources Limited

Criteria

JORC Code explanation

Commentary

Orientation of | e  Whetherthe orientation of sampling achieves unbiased sampling of possible | The lode orientation was determined by previous RC and Diamond drilling.
data in structures and the extent to which this is known, considering the deposit | Drilling was planned to intersect both the primary lodes and supergene
relation to type. mineralization at a high angle.
geological
structure e Ifthe relationship between the drilling orientation and the orientation of key | Drilling was planned to intersect both the primary lodes and supergene
mineralised structures is considered to have introduced a sampling bias, this | mineralization at a high angle
should be assessed and reported if material.
Sample . The measures taken to ensure sample security. Samples are delivered directly to the laboratory in Kalgoorlie by Matsa Staff.
security Sample submission (chain of custody) forms were completed and verified with
the samples delivered by laboratory staff. Any discrepancies were corrected
prior to sample preparation and assay.
Audits or e The results of any audits or reviews of sampling techniques and data. Not applicable, no audit carried out.
reviews

Section 2 Reporting of Exploration Results
(Criteria listed in the preceding section also apply to this section.)

Criteria

JORC Code explanation

Commentary

Mineral
tenement and
land tenure
status

e Type, reference name/number, location and ownership including
agreements or material issues with third parties such as joint ventures,
partnerships, overriding royalties, native title interests, historical sites,
wilderness or national park and environmental settings.

e The security of the tenure held at the time of reporting along with any
known impediments to obtaining a license to operate in the area.

Exploration was carried out over the following tenements: E39/1864, the
tenement is 100% held by Matsa Gold Ltd, a wholly owned subsidiary of Matsa
Resources Ltd.

Exploration done
by other parties

e Acknowledgment and appraisal of exploration by other parties.

Not applicable

Geology

e Deposit type, geological setting and style of mineralisation.

Drilling was carried out based on a target concept of orogenic gold mineralisation
along major NNW trending shear zones including the Fortitude Fault.
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Criteria

JORC Code explanation

Commentary

Drill hole o A summary of all information material to the understanding of the | Drill hole information including setout co-ordinates, dip, azimuth and hole
Information exploration results including a tabulation of the following information for | depths are tabled in Appendix 1 of this report.

all material drill holes:

0 easting and northing of the drill hole collar

0 elevation or RL (Reduced Level — elevation above sea level in metres) of

the drill hole collar

O dip and azimuth of the hole

0 down hole length and interception depth

O hole length.

e If the exclusion of this information is justified on the basis that the | Not applicable, no significant information was excluded.
information is not material and this exclusion does not detract from the
understanding of the report, the Competent Person should clearly explain
why this is the case.

Data e In reporting Exploration Results, weighting averaging techniques, | Gold results were averaged to a cut-off of 0.5g/t and included up to 2m of
aggregation maximum and/or minimum grade truncations (eg. cutting of high grades) | internal waste. No high grade cuts were applied
methods and cut-off grades are usually material and should be stated.

e Where aggregate intercepts incorporate short lengths of high grade Short lengths of high grade results >3g/t Au were reported within larger lower
results and longer lengths of low grade results, the procedure used for such | grade intersections. Where this occurred, it was clearly noted in the report as
aggregation should be stated and some typical examples of such | “including”.
aggregations should be shown in detail.

e The assumptions used for any reporting of metal equivalent values should | Not Applicable, no metal equivalents have been used
be clearly stated.

Relationship e These relationships are particularly important in the reporting of | All intercepts quoted relate to downhole depth and true widths have not been
between Exploration Results. quoted.
mineralisation e [f the geometry of the mineralisation with respect to the drill hole angle is Drilling was planned to intersect the mineralisation at a high angle, however true
widths and known, its nature should be reported. widths still have not been reported.
intercept lengths | e |[fitis not known and only the down hole lengths are reported, there should | Intercepts are expressed in downhole metres.
be a clear statement to this effect (eg ‘down hole length, true width not
known’).
Diagrams e Appropriate maps and sections (with scales) and tabulations of intercepts | Appropriate maps and sections have been included in the body of the report.
should be included for any significant discovery being reported These
should include, but not be limited to a plan view of drill hole collar locations
and appropriate sectional views.
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Criteria JORC Code explanation Commentary
Balanced e Where comprehensive reporting of all Exploration Results is not | All drill intercepts >1 g/t Au are reported and tabled in Appendix 1.
reporting practicable, representative reporting of both low and high grades and/or

widths should be practiced to avoid misleading reporting of Exploration

Results.
Other e Other exploration data, if meaningful and material, should be reported | Not applicable, no other substantive data is being reported.
substantive including (but not limited to): geological observations; geophysical survey
exploration data results; geochemical survey results; bulk samples — size and method of

treatment; metallurgical test results; bulk density, groundwater,

geotechnical and rock characteristics; potential deleterious or

contaminating substances.

Further work e The nature and scale of planned further work (eg tests for lateral | The nature of further work is discussed in the report including the completion of
extensions or depth extensions or large-scale step-out drilling). the current drilling program as a priority.

e Diagrams clearly highlighting the areas of possible extensions, including
the main geological interpretations and future drilling areas, provided this
information is not commercially sensitive.
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