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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,
completed Mineral Resource estimate and a scoping study and includes “forward looking
statements” which include, without limitation, estimates of gold production based on mineral
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, projected or implied by
such forward-looking statements. Risks include, without limitation, gold metal prices, foreign
exchange rate movements, project funding capacity and estimates of future capital and
operating costs. The Company does not undertake to release publicly any revisions to forward
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.
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Competent Persons Statements
Exploration Results

The information in this report that relates to Exploration results, is based on information
compiled by David Fielding, who is a 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 activities which they are undertaking to qualify as a Competent Persons as defined in the
JORC Code (2012). Dr Cobb and Mr Breyley consent to the disclosure of this information in
this report in the form and context in which it appears.

Mineral Resources Red October

The information in the report to which this statement is attached that relates to Exploration
Results and Mineral Resources related to Gold 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 under consideration and the activity being undertaken to
qualify as a Competent Person as defined in the 2102 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 matters based on his information in the form and
context in which it appears.




CORPORATE OVERVIEW (@
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TICKER SHARES ON ISSUE UNLISTED OPTIONS MARKET CAPITALISATION CASH AND LIQUIDS
ASX:MAT 216.92 26.35M A$32.54M A$4.46M
@ $0.17 - $0.25 @ $0.15 (18 Feb 2020) (31 Dec 2019)

SIGNIFICANT SHAREHOLDERS SHAREHOLDING -

AG A B2 7n 20 209 MAT: TWELVE MONTH SHAREPRICE

JP Morgan Ltd 12.17% ,T:M::IK?M 'i:”ﬁ‘:'“'::n WSy MAX From |17 Feb 2018 To 17 Feb 2020

BNP Paribas Nominees 10.18%

HF Resources Pty Ltd 5.97 %

Paul Poli 5.46 %

Top 20 Shareholders ~51.54 %
: Executive Chairman, Managing 012

Paul Poli Director

Frank Sibbel Non-Executive Director ;

Non-Executive Director & Company

AndreW Chapman Secretary Mar'19  Apr'19  May'lo Jun ‘19 Jul 19 Aug 19 Sep 10 Oct 19 Mov'l9  Dec'l9 Jan "20 Feb '20

Source: ASX
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WESTERN AUSTRALIAN (@
PROJECT PORTFOLIO MATSA

RESOURCES

Quality Tenement Package
Red October Gold Mine 99,000 0z Au
Fortitude Gold Mine 342,600 oz Au
Lake Carey Gold Project 563km?
Symons Hill Nickel Project 56km?
Lake Rebecca Gold 20% JV 171km?

- Sunrise Dam ’
.”c ~12 Moz Au ?‘r
at ASX: AGA)
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LAKE CAREY GOLD PROJECT
@  Production N : (&
@ Evaluation/Feasability === Haul road access

Explorati R Maj ine MATSA
INVESTOR PRESENTATION i et o s a5




MATSA’S GOLD RESOURCES P
MATSA

RESOURCES

Building Gold Resources at Lake Carey

INDICATED INFERRED TOTAL RESOURCE

Tonnes (kt) Au (g/t) Tonnes (kt) Au (g/t) Tonnes (kt) Au (g/t) Au (0Oz2)

FORTITUDE * 2,945 1.8 2,503 2.1 5,449 2 342,600
RED OCTOBER ** 340 4.5 106 14.7 446 6.9 99,000
TOTAL 3,285 2.08 2,609 2.61 5,895 2.37 441,600

* Ref ASX Announcement: MAT 21/08/2019
** Ref ASX Announcement: SAR 02/08/2017
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LAKE CAREY GOLD PROJECT @
MATSA

RESOURCES

. oo - 5 ' é*:’*
World class gold mines nearby - +
Sunrise Dam >10Moz i\ ) o]
Wallaby >7Moz N }; S -
Granny Smith >2Moz 1 - EDaom "_.Ja e ':':‘.:‘,. .
Pathway for 2020 and Beyond Sl e
Red October underground mining s sﬂ V) Y. Bl g
o o o o - 3 unrise Dam 17 - 1 .
continuing on potential long term basis o, AT e = % o
Fortitude Stage 2 mining set to commence, i & A% % ‘.
forecast positive cashflow A$21.9M D B § B~ v
o | Ve
Devon gold mining studies to commence, e A 5 -':--‘\‘J 4
mining to start after Fortitude Stage 2 gl N\ [~
Ongoing Drilling - Fortitude North, Devon, R 0= ~ L :IA‘ ' |
Ol m iC Butchers Well , A N
ymP SRR 4 R A R Dleeturetts
Extensive Drill Programme Ongoing WV pevo Al _1|
| o 2 ' N AR il East .-j‘aé@-m_:_'_ - {Foriude L
2020 has seen drilling success at Red B iy : ‘ L P
October, Devon, Olympic and Fortitude = e L o ke L,gm_‘f
North. Its been a huge year so far, and its ' w [
only February!!! T
@ Production LAKE CAREY GOLD PROJECT
= ] ::rafui?mfaasabilily — Ha|_.|l roadact.:ass @




PROVEN CAPACITY TO MINE SUCCESSFULLY ’3'
MATSA

RESOURCES

Proven development capability

- Red Dog Mine A$5.4M cash surplus,
delivered on time and on budget

- Fortitude trial mine A$700,000 cash surplus,
excellent knowledge base for larger Stage 2
mine

- Red October underground mining becoming
longer term

AngloGold Ashanti relationship

- Excellent working relationship underpins
MOU at Lake Carey

- 5 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
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RED OCTOBER GOLD MINE (@
MATSA

RESOURCES

100% Matsa owned and operated “

- Red October is a high-grade narrow vein " :/ - W -.Z'-" e 7o Bruce/North Band
structurally controlled gold deposit with o '- ., '

. g . . & & Opei *'ROSZ

significant exploration potential P i " |

- Historical production of 342,000 oz gold at an i A Smurfatts 322
average of 6.1g/t jrovens

U/G Resource 85,000 oz @ 13.6 g/t gold \ A

- Mine has been fully operational with all o it
ventilation and dewatering equipment in place
and operating efficiently

- Mining fleet, all surface and underground Lk o B
equipment already acquired by Matsa AL

- Modern 68 person camp with full L__ \
accommodation, messing and admin facilities _ yl "

';': | 1] 0 -ﬁ L

Nearby to several large gold mines with

available milling capacit
J Eapatiy Red October Intercepts > 1 0z gold
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RED OCTOBER GOLD MINE (&

Matsa Red October gold production delivered to AGAA MATSA

- Extensive development to access drives completed during RESOURCES
December quarter will allow stoping of higher grade ore

- Opening of new faces allows double shift and production volumes
to increase

Sept Qtr Dec Qtr Total Jan

2019 Actuals 2019 Actuals YTD 2020M
6 month
Total Tonnes Produced 10,903 4,997 15,900 4,012
Gold Grade (g/t) 5.39 4.10 4.98 3.72
Metallurgical Rec (%) 85% 85% 85% 85%
Gold Production (Oz) 1,607 560 2,167 408
Average Gold Price (A$) 2,183 2,149 2,174 2,330
AISC per Oz (A%) 1,277 3,212 1,777 $1,650

1 Stoping was undertaken for 2 weeks only during January, set to increase per month

INDICATED INFERRED TOTAL
JUNE 30 2017 tonnes glt Oz Au tonnes g/t Oz Au tonnes glt Oz Au
RED OCTOBER OP 251,000 1.7 14,000 251,000 1.7 14,000
RED OCTOBER UG 89,000 121 35,000 106,000 14.6 50,000 195,000 13.6 85,000
TOTAL 340,000 4.5 49,000 106,000 14.7 50,000 446,000 6.9 99,000

30 June 2017 Red October Resource Estimate (ref ASX: SAR 02/08/2017)
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RED OCTOBER GOLD MINE

Underground Mining Ongoing
- Waste mining started April 2019
- Ore mining started June 2019
- Ore Delivery commenced July 2019

- Mining plan ~57,000t of ore at 5.6 g/t Au
for 10,222 oz gold

New 6 month Drill Programme
now Commenced

- Targeting new high shoots
- Testing new panels of mineralisation

- Prove up potential for long term
underground mining at Red October

- Exploration and resource drilling to be
ongoing

Aim to ramp-up production ASAP

v

MATSA

RESOURCES
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HIGH GRADES AT RED OCTOBER GOLD /@
MINE MATSA

RESOURCES

Diamond Drilling highly successful

High grade results from previous round drilling Red
October Shear Zone “ROSZ”

View Looking West

1

1.60m @ 36.90g/t Au
4.32m @ 16.30g/t Au
2.84m @ 15.95¢g/t Au
6.30m @ 4.54g/t Au

ROSZ Bonanza grade intercepts North decline

0.81m @ 181.50g/t Auin HW 362 lode
1.33m @ 40.51g/t Au in HW 362 lode
0.80m @ 248.00g/t Au in a new lode

Compelling Platform for Ongoing Mining

Funds are being channelled into new explorative drilling
programmes to grow resources base

New underground diamond drilling expected to deliver strong
gold grades and increase in resources
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RED OCTOBER GOLD MINE /z’
INFRASTRUCTURE MATSA

RESOURCES
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RED OCTOBER GOLD MINE (a'

MINED AREAS
MATSA

RESOURCES
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RED OCTOBER GOLD MINE q
FUTURE MINING POTENTIAL MATSA

RESOURCES
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RED OCTOBER GOLD MINE /a'
SIGNIFICANT EXPLORATION UPSIDE MATSA

RESOURCES

Substantial underground targets

- Targets outside of the underground
resource, already identified for diamond
drilling

- Drill targets such as Bruce Lode, Nemo and
Eastern Breaks represent exciting targets
for near mine mineralisation

- Extensions to known resources such as
Marlin, Lionfish, Anchor, Smurfette and
Smurf to be drill tested

Potential to increase resources
- Upgrading of unclassified mineralisation in

parts of the mine available through further
drilling

- Structural studies suggest substantial
potential exists for undiscovered
mineralisation adjacent to existing
underground development
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FORTITUDE STAGE 2 GOLD MINE (@
SET TO PROCEED MATSA

RESOURCES

- Trial Mine result provides high confidence of - Mine life has strong potential to grow from new
gold resource and metallurgical recoveries optimisations

- Feasibility and re-optimisations of Stage 2 now - Interest from nearby treatment plants increasing
being refined with options currently being discussed

- All mining permits and approvals in place - Potential for future underground mining to be
allowing for immediate start assessed

“ducks lining up nicely”

Fortitude
Long Section

FEFONOmN
AR 0mN

EAN gl ]

JCL0mAL

ALkl
| |H::9:|urw ullin:

100
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FORTITUDE STAGE 2 GOLD MINE (b
MINE STUDIES MATSA

RESOURCES

Stage 2 Mine Study Results Month surplus and cash flow

- Total cash surplus A$21.8M >ZO00e $25,000,000

$6,000,000

- 22 months open pit mine life $20,000,000

- Production of 54,400 oz gold at 93% $5,000,000
recovery $4,000,000

$15,000,000

- Capital outlay A$6.6M which includes $10,000,000

pre-stripping
- Maximum cash exposure A$9.1M

$3,000,000

$2,000,000 B : ' $5,000,000

CASH FLOW

$1,000,000

(%]
2
-
a
<
2
@
I
'—
2
o
=

- Operating cash cost of A$1,628/0z gold *0

)
- Assumed average gold price of A$2,150

- Total material movement 5.85M bcm’s at
a waste to ore ratio of 14.4

- Further significant improvements to

3D . MONTH
results expected from new optimisations

w== SURPLUS CASH FLOW

Significant upside potential exists
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FORTITUDE STAGE 2 GOLD MINE @
MATSA

RESOURCES

Stage 2 Mine Fine Tuning

- Current gold price of A$2,350 oz, adds
significant upside

- All licences and permits in place and ready to
go

- Previous trial mine provides very high
confidence of in-situ gold resource

- Recent metallurgical studies confirm expected
gold recoveries

- Further efficiencies expected to be made

- Higher gold price can lead to higher gold
resource mined

- Finalisation of ore treatment agreement
nearing

Cashflow from Fortitude will make Matsa VERY STRONG
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LAKE CAREY - EXPLORATION UPSIDE /@

563km? Quality Tenement Package

In the Laverton tectonic zone near world class gold
mines

Considerable scope for regional exploration success,
with early 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

Exploration since 2017 discovered new gold
mineralisation including BE 1, BE 4 and Fortitude
North

RC and diamond drilling completed with primary gold
mineralisation confirmed at Fortitude North

Drilling programmes

continuing throughout 2020

MATSA

RESOURCES

@ Producion LAKE CAREY GOLD PROJECT @
@ Evaluation/Feasability === Haul road access
Exploration 2 Major gold mins MATSA
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LAKE CAREY- FORTITUDE NORTH (@
MATSA

RESOURCES

T I
455 S00mE 436 000mE 496 S00mE

New Diamond Intercepts include .
\

18FNAC36 e
26m @ 1.95 g/t Au from 58m te EOH
inel:
8m @ 5.14 g/t Au from 76m to EOH
2m @ 15.60 g/t Au from T6m

4m @ 13.63 g/t Au from 79m
incl1m @ 10.2 g/t Au
and 1Im @ 42.9g/t Au

19FNDDOGT
Bm @ 3.02 git Au from 106.25m

763 000N

1BFNRCO3

5m @ 5.46 git Au from T9m 3 ' 20FNDDO0Z
incl: =4 4m @ 13.63 g/t Au from 79m
3 .70 L o W ] incl: 2m @ 26.6g/t Au from 81m
10.3m @ 3.48 g/t Au from 124.6m i 10 i At s e ; ; e

incl 6.5m @ 4.79 g/t Au eteesoony | N "7

incl Im @ 13.9g/t Au N ‘ {:J1ﬂ.3m@3ﬂF:.ftD£umfhr’om124.6m

18FNACT1
Down-dip extension of previous high grade gold sraoes | m@ 1709k Avvom Sim
. . Incl: 1m @ 84.1 g/t Au ftom 53m 18FNACE4
intercepts include 1n @255 g1 A am 42m m @ 443 6t rom 6

1BFNACTS
Sm @ 0.84 git Au from 79m

5m @ 5.46 g/t Au
8m @ 5.14 g/t Au 6 761 500mN

Aircore intercepts include

47m @ 2.55 g/t Au

incl 5m @ 17.7 g/t Au A

incl 4m @ 4.43 g/t Au e .

. ! | s 2 )

incl Im @ 8.28 g/t Au s, LEOEND FORTITUDE NORTH GOLD PROJEGT é
05-20gtAu = Besement o gold anomaly < 20FNDD Asseys swaited /b

"
@
@
@
a

01-05gtAu D Anomalcus gobd i lake sedmants
05 -1 gt Au il Ittt Hhius il MATSA
«fl 5 git Au === Inferpreled ceoas faull it e

Gold mineralised zone open for 1.5km
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LAKE CAREY- FORTITUDE NORTH (@
MATSA

RESOURCES

A A

18FNAC36 |
26m @ 1.95 git Au from 58m to EOH 20FNDDO2:

o 4m @ 13.63¢/t Au from 79m
I: 8m @ 5.14 g/t Au from 76m to EQH
e ;:n@@ 15.5% gjtl:\ﬁrn;m -;2.: Incl: 2m @ 26.6¢/t Au from 81m

400m AL \\

\

Fortituce North Longitudinal Projection

18FNACG4:;
4m @ 4.43g/t Au from 96m

/

18FNACTA:
47m @ 2.55g/t Au from 42m
Inel: 5m @ 17.0g/t Au from 53m

Ik im@840gtA [ @

18FNRC03
| 5m@ 5.46 g/t Au from 79m
incl: 3m @870 gtAufrom80m| Y @ <> ST 20PNDD03
50m @1.10 g/t Au from 79m <> ZUFNDDO
20l 20FNDDO7 (20FNDD0S 7~ 18FNACDS3:
F 20FNDD04: 1m @ 7.83g/t Au from 63m| |
19FNDDO01: 10.3m @ 3.48g/t Au from 124.6m
8m @ 2349/t Au from 106.25m Incl: 6.5m @ 4.79g/t Au from 127m
b
LEGEND
[ Om RL M ATS A [:l Transparted Cover, lake clays minor gravels . Aircore/RC dril hole 1
RESOURCES Saprolite Dizmondt dril hole
[ ] ¢
0 250 |:| Basaltic: volcanics, dolente and minor sediments O Diamond dril hole {Assays awaited)
metres with vanable quariz carbonale veining and alterafion

Only half of 1,500m gold anomaly drilled so far
2




DEVON GOLD MINE P
MATSA

RESOURCES

[ I 1 [
440 B00mE 445 800me 445 000mE

Introducing the Devon Opportunity s rosoons L .

- Matsa resolved all previous boundary and
relationship impediments via 100% acquisitions
and this has made this discovery possible B

w077 A

19DVRC005)9 RN

I Devon Main Lode }

- All licences and permits in place and mining | Dipping Moderately SW

can be relatively quickly restarted 5780 00m

- Potential exists for a sizable operation with
possibility for future underground mining on
completion of open pit

: \ ¢ / A Hanging Wall Lode 3
TR —|Subvertical to Steep NE Dip

- Former small scale mining highly profitable L

with excellent grades 47,302t at 5.3g/t* il -
- Opportunity to leverage off existing operations 19DVRC002¥ ™
at Red October and Fortitude gold I i

- Drilling set to recommence

| 6760 000mN

*MAT ASX Release 22" January 2020

0 100
metres. -
New short term mining opportunity
| | 1 l
LEGEND
|: ML Acquired from GME & RC drillhole (Decernber 2019) ‘&
C)J EL:':I::;I::I(;‘Hn‘\l“.‘\cd ' Historical drillhale M ATSA
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DEVON GOLD MINE

Excellent First Drilling Results

- Four out of five RC drillnoles at the
Devon mine produced excellent gold
intercepts including:

Main Lode
3m @ 35.03 g/t Au 19pvRrRCo01
3m @ 5.93 g/t Au 19pvRrRC005
and 3M @ 1.56 g/t Au
3m @ 1.38 g/t Au 19pvRC002

Hanging Wall Lode
15m @ 20.78 g/t Au 19pvRC003
inc. 3M @ 94.1 g/t Au
and 3M @ 5.98 g/t Au

- Main lode intersections confirm the
continuation of high grade gold
mineralisation below previously mined
high grade open pit

INVESTOR PRESENTATION
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| 360m RL

| 330m RL

|
454 B06mE

|
455 835mE

455 863mE 455 891mE 445 919mE

N-E

DEVON MAIN PIT

3m @ 35.0g/t Au g/t from 92m |

B LEGEND |-
Assays Gold
[ 05-10gt
(@ ] 10-20gt
[ ]20-50gt
Mﬁ]’sé I 50-100gt
| 270m L 0 26 | W 100-20001 | |
metres B 2001
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DEVON GOLD MINE @
MATSA

RESOURCES

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

Devon Main Lode
Longitudinal Projection

NORTH PIT

| 300m RL

19DVRC003: Intersected Hanging Wall Lode

15m @ 20.7g/t Au from 23m
including: 3m @ 5.9g/t Au from 26m
[ 250m Alu-gfm'ﬂ?m] 3m @ 94.0g/t Au from 29m ‘
@
@ 1-5
O 5-10
@ 10-25
@ 25-50
@ >50

25
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CONTACT

Paul Poli
Executive Chairman

Suite 11, 139 Newcastle Street
Perth, Western Australia 6000
+61 8 9230 3555

reception@matsa.com.au

RESOURCES
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