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ASX Announcement                                  31st January 2024 

Quarterly Activities Report to 31st December 2023  
HIGHLIGHTS 

• Assays have been received for 20 of 56 reverse circulation (RC) 
drill holes completed at the Devon Pit Gold Mine during 
August - September 2023 

• Results include: 

Main Lode 

o 4.0m @ 11.79g/t Au from 68m (DVS008) 
o 2.0m @ 6.72g/t Au from 69m (DVS010) 

West Lode 

o 1.0m @ 13.09g/t Au from 48m (DVWL007); and 
 3.0m @ 6.40g/t Au from 86m 

o 10.0m @ 5.56g/t Au from 27m (DVWL012) 
o 4.0m @ 32.07g/t Au from 29m (DVWL016) 
o 3.0m @ 4.03g/t Au from 43m (DVWL017) 
o 5.0m @ 5.27g/t Au from 23m (DVWL019) 
o 2.0m @ 28.63g/t Au from 34m (DVWL023) 
o 2.0m @ 14.16g/t Au from 32m (DVWL032) 

• A further 1,500 samples have been submitted for analysis and 
results are expected during Q1 2024 

• Regulatory approvals for key environmental and mining 
permits continue to progress with mining activities on track for 
permitting mid-2024 

• In Thailand, approvals process for granting of select 
tenements continues to progress with the first two tenements 
granted 

• Matsa holds cash and receivables of $3.13M at the end of the 
quarter 

 
CORPORATE SUMMARY 

Executive Chairman 

Paul Poli 

Directors 

Pascal Blampain 

Andrew Chapman 

Shares on Issue 

478.82 million  

Unlisted Options 

67.33 million @ $0.07 - $0.105 

Top 20 shareholders 

Hold 60.12% 

Share Price on 31st January 
2024 

2.8 cents 

Market Capitalisation 

A$13.40 million 
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OVERVIEW 

Matsa Resources Limited (“Matsa” or “the Company” ASX: MAT) is pleased to report on its exploration 
and corporate activities for the quarter ended 31 December 2023. Exploration activities were focused 
on the Company’s flagship Lake Carey Gold Project in Western Australia and Matsa’s lithium projects 
in western Thailand (Figure 1). Matsa’s lithium projects are located within Thailand’s highly 
prospective western granite belt where Matsa continues to add new lithium discoveries to the project.  

 
Figure 1:  Matsa’s Lake Carey gold project and lithium and base metals projects 

Exploration during the quarter comprised the following: 

Lake Carey 

• Receipt of assay results for 20 of 56 holes at the Devon Pit Gold Project (Figure 2) for infill and 
resource expansion. Results for the remaining 36 holes (Matsa has submitted some 1,500 
samples) are expected during Q1 2024 

• Ongoing work at Fortitude North, Red October and BE1 associated with the R&D seismic 
research project which is expected to provide the company with refund of approximately 
$2.17M in R&D grants early in 2024 

• Work continued on the potential to extract value from Red October. It is possible there would 
be no long term ramifications to undertaking mining of select pillars on the overall 
development at Red October which could provide the Company with revenue opportunities 
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•  A review of the Bindah ROM pad and stockpiles is underway including treatment options, to 
evaluate potential monetisation of the stockpiles 

 

 
Figure 2:  Lake Carey Gold Project showing Matsa tenements 
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Thailand 

• Discussions continued with The Department of Primary Industries and Mining (“DPIM”) with 
subsequent granting of two Special Prospecting Licences (“SPL”) on 27 December 2023 at 
Ratchaburi, with the Company receiving formal notification of the grant on 12 January 2024.   

Figure 3:  Ratchaburi granted SPL tenements in red – western Thailand 

EXPLORATION AND DEVELOPMENT 

LAKE CAREY 

Devon Pit Gold Mine Drilling 

Matsa has received assay results for 20 of 56 reverse circulation (RC) drill holes completed at the 
Devon Pit Gold Mine in September 2023 (Photo 1). A further 1,500 samples have been submitted and 
results are expected in the coming quarter. 

The drilling was aimed at extending and infilling the existing 69koz Au resource established at the 
Devon Pit Gold Mine. Once Matsa obtains the assay results it is expected an updated model will be 
produced that could lead to new optimisation and mine design work with a potentially new mining 
plan.  

This new work will start immediately, with planning for mining of the Devon Pit Gold Mine, ore 
treatment options and funding negotiations currently underway. 
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The drilling results continue to return strong intercepts (Table 1) and support recent updated studies1 
to recommence open pit mining at the Devon Pit Gold Mine. All the significant gold intercepts are 
located within the current optimised pit shell. 

 
Photo 1: RC drilling rig in operation at the Devon Pit Gold Mine 

 
Table 1: RC drilling and assay summary – all thicknesses are downhole intercepts 

 
1 ASX Announcement 17 May 2023 - Strong Upside in Updated Scoping Study Devon Project 

Lode Hole ID
Downhole 

thickness (m)
Grade From

Hole 
depth

Azimuth Dip MGA _E MGA_N RL

DVN004 24 70 60 445671 6760599 410
DVN009 1 1.67 54 72 70 60 445625 6760609 413
DVS008 4 11.79 68 72 70 60 445661 6760616 410
DVS009 1 4.32 80 88 70 60 445883 6760027 398
DVS010 2 6.72 69 84 70 60 445896 6760021 398
DVWL007 1 13.09 48 96 70 60 445712 6760199 399

and 3 6.40 86
DVWL011 18 70 60 445698 6760236 400
DVWL012 10 5.56 27 48 70 60 445685 6760232 401

and 1 1.48 47
DVWL015 18 247 60 445695 6760256 401
DVWL016 4 32.07 29 42 247 60 445700 6760259 401
DVWL017 3 4.03 43 72 252 60 445713 6760261 402

and 1 1.22 57
DVWL018 18 262 60 445681 6760272 401
DVWL019 5 5.27 23 42 270 57 445690 6760271 401
DVWL020 72 275 70 445690 6760271 401
DVWL021 9 17.18 15 30 265 60 445675 6760288 402
DVWL023 2 28.63 34 60 265 65 445678 6760288 402
DVWL030 3 3.06 71 78 70 60 445610 6760311 406
DVWL032 2 14.16 32 54 70 60 445611 6760332 406
DVWL033 4 1.04 60 78 70 60 445598 6760328 406
DVWL042 18 70 60 445590 6760389 407

NSI

NSI

Main Lode

West Lode

NSI

NSI

NSI

NSI
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EXPLORATION WORK FOR THE COMING QUARTER 

Lake Carey 

• Review and assess the results of the RC drilling completed at Devon Pit 

• Ongoing permitting for the Devon Pit mining project 

• Drill designs, POW submission and drill preparation at Fortitude North to test the latest 
Fortitude North R&D seismic model 

• Completion of a review of potential mineable inventory at Red October where the company 
has identified potential short term opportunities via mining of life of mine pillars 

• Drill designs and preparations for potential underground exploration drilling at Red October 
in support of the R&D seismic research program 

Thailand 

• Progress applications for grant of Special Prospecting Leases (SPL) and Exploration Prospecting 
Licences (EPL) that will enable Matsa to conduct drilling operations at Phang Nga and 
Kanchanaburi 

• Continuation of scouting for new lithium prospective areas and interpretation of historical and 
exploration data throughout Thailand 

• Matsa has now discovered 7 separate lithium bearing pegmatite projects that require initial 
exploration drilling to determine the extent of mineralisation at these prospects 

CORPORATE 

During the September quarter Matsa undertook a $2M placement. The placement included $90,000 
received from the directors following receipt of shareholder approval at the Annual General Meeting 
held 20 November 2023 which was completed via the issue of 3,000,000 fully paid ordinary shares at 
$0.03 per share as well as 1,500,000 free attaching unlisted option which will have an exercise price 
of $0.07 each expiring 30 November 2025. 

Devon Pit Joint Venture 

On 8 December 2023 Matsa announced it had executed an agreement with Linden Gold Alliance 
Limited (“Linden”) and Linden’s wholly-owned subsidiary Devon Gold Project Pty Ltd (“Devon”) to 
terminate the Mine Management and Profit Sharing Joint Venture Agreement for the Devon Gold 
Mine Joint Venture (“JVA”). The key terms of the agreement can be found in the ASX announcement 
of that date. 

Matsa is now progressing the Devon Pit Gold Project in its own right and has had discussions with 
several parties about advancing the project towards a production scenario. 

Financial Commentary 

Cash on hand and receivables was approximately A$3,130,000 as at 31 December 2023. Matsa expects 
to receive approximately $2,170,000 in R&D grant funding over the next 3-4 months.  

An overview of the Company’s financial activities for the quarter ending 31 December 2023 (Appendix 
5B) notes that: 
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• There was a negative operating cashflow for the quarter of $1,080,000: 

o Continued Devon JVA transaction and termination costs 

o General project review and evaluation (Australia and Thailand) 

o Dewatering and maintenance costs at Red October 

o Other corporate and overheads 

The quarter’s cash outflow is expected to be offset by the Company’s R&D claim of 
approximately $418,000 

• Exploration expenditure for the quarter on the Company’s projects was $367,000. This 
covers expenditure in both Western Australia and Thailand 

• Project review and evaluation expenditure of $174,000 for the quarter includes 
predominantly exploration expenditure on the Thailand lithium SPLA’s as they are yet to be 
granted, along with project review expenditure in Australia. 

• The Company was advanced a further $500,000 under a Deed of Additional Advance which 
is shown under Proceeds from borrowings. The $250,000 received in the previous quarter 
as an advance was repaid during the quarter. 

• The total amount paid to directors of the entity and their associates in the period (Item 6.1 
of the Appendix 5B) was $144,000 and includes salary, director’s fees, consulting fees and 
superannuation. 

Conferences and Marketing 

During the quarter, the Company attended the South-West Connect ASX Showcase in Busselton, the 
Noosa Mining Conference and the RIU Resurgence Conference in Perth. All presentations are available 
on the Company’s website. 

2023 DECEMBER QUARTER - ASX ANNOUNCEMENTS 

This Quarterly Activities Report contains information extracted from ASX market announcements 
reported in accordance with the 2012 edition of the “Australasian Code for Reporting of Exploration 
Results, Mineral Resources and Ore Reserves” (“2012 JORC Code”). Further details (including 2012 
JORC Code reporting tables where applicable) of exploration results referred to in this Quarterly 
Activities Report can be found in the following announcements lodged on the ASX: 

Date Announcement 

6 October 2023 Devon Joint Venture Update 

11 October 2023 Change of 2023 AGM Date 

18 October 2023 Annual Report to shareholders 

19 October 2023 Notice of Annual General Meeting/Proxy Form 

19 October 2023 Investor Presentation South-West Connect ASX Showcase  

30 October 2023 30 September 2023 Quarterly Report 

2 November 2023 Notification of cessation of securities – MAT 

15 November 2023 Noosa Mining Conference Investor Presentation 

17 November 2023 Resolution to Devon Joint Venture 

20 November 2023 Withdrawal of AGM Resolution 

https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02620134-6OU4FIRGQ126KHJ8MN0OR7SF60/pdf?access_token=0007m1ipL6SiCAOuWtPmPi1sBmeq
https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02581807-42OPN7OM14PCV0PN9AGK5JNT93/pdf?access_token=0007CR8NLBrxOUP85kYRDYBtaftL
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20 November 2023 Results of Meeting 

23 November 2023 RIU Resurgence Conference Presentation 

29 November 2023 Application for quotation of securities – MAT 

29 November 2023 Notification regarding unquoted securities – MAT  

29 November 2023 Secondary Trading Notice 

1 December 2023 Notification of cessation of securities – MAT 

5 December 2023 Change of Director’s Interest Notice 

8 December 2023 Formal Termination of Devon Gold Project Joint Venture 

19 December 2023 New High Grade Gold Assays - Devon Pit Gold Mine 
 
These announcements are available for viewing on the Company’s website under the Investors centre 
tab under ASX Announcements. The Company confirms that it is not aware of any new information or 
data that materially affects the information included in any original ASX announcement.  

https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02709040-7NTSOF5VMVUQ26925SJ33QK7RF/pdf?access_token=0007ScLEkjBYI6j4R3cmxTM6vnpZ
https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02709041-3DDGFM1E8O2R6NH4B1RU910S7M/pdf?access_token=0007ScLEkjBYI6j4R3cmxTM6vnpZ
https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02709461-7SH948J5VL3RHRF2LJL5U66ALD/pdf?access_token=0007ScLEkjBYI6j4R3cmxTM6vnpZ
https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02709509-2GKUO5ECAI0EC6AI6GUM69TGFA/pdf?access_token=0007ScLEkjBYI6j4R3cmxTM6vnpZ
https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02713692-4DKDBL65UFKM0ABJGKOHN1VSFJ/pdf?access_token=0007ScLEkjBYI6j4R3cmxTM6vnpZ
https://cdn-api.markitdigital.com/apiman-gateway/CommSec/commsec-node-api/1.0/event/document/1410-02714218-7DCVLVE2V24J2501LBRMKCN7HA/pdf?access_token=0007ScLEkjBYI6j4R3cmxTM6vnpZ
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MINERAL RESOURCES 

The global Mineral Resource Estimate for Lake Carey stands at 936,000oz @ 2.5g/t Au as outlined in 
Table 1 below. 

 
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. There have been no changes in the above table since the 
last release.  

 

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 
The information in this report that relates to Exploration results is based on information 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’. Mr Blampain consents to the inclusion in the report of the matters based on his information in 
the form and context in which it appears. 
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SCHEDULE OF TENEMENTS HELD AT 31 DECEMBER 2023 
 

Tenement 
 

Project 
Interest at Beginning 

of Quarter 
Interest at End of 

Quarter Change During Quarter 
E 52/3339 Glenburg 100% 100%  
E 28/2600 

Lake Rebecca3 20% 20%  
E 28/2635 20% 20%  
E38/2945 

Lake Carey 

100% 100%  
E 39/1837 100% 100%  
E 39/1863 100% 100%  
E 39/1864 100% 100%  
E 39/1957 100% 100%  
E 39/1958 100% 100%  
E 39/1980 100% 100%  
E 39/1981 100% 100%  
P 39/5652 100% 100%  
E 39/1796 90%2 90%2  
E 39/1752 100% 100%  
E 39/1770 100% 100%  
E 39/1803 100% 100%  
E 39/1812 100% 100%  
E 39/1819 100% 100%  
E 39/1834 100% 100%  
E 39/1840 100% 100%  
E 39/1889 90%1 90%1  
E 39/2015 100% 100%  
E39/2128 100% 100%  
L 39/247 100% 100%  
L 39/260 100% 100%  
L 39/267 100% 100%  
L 39/268 100% 100%  
L 39/291 100% 100%  
L39/295 100% 100%  
M 39/1 100% 100%  

M 39/1065 100% 100%  
M 39/1089 100% 100%  
M 39/286 100% 100%  
M 39/709 100% 100%  
M 39/710 100% 100%  
P 39/5669 100% 100%  
P 39/5670 100% 100%  
P 39/5694 100% 100%  
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SCHEDULE OF TENEMENTS HELD AT 31 DECEMBER 2023 
 

Tenement 
 

Project 
Interest at Beginning 

of Quarter 
Interest at End of 

Quarter Change During Quarter 
P 39/5841 100% 100%  
E39/2311  0% 100% Granted during the quarter 
E 47/3518 Paraburdoo 100% 100%  
E 39/1760 

Devon 

100% 100%  
E 39/1232 100% 100%  
L39/222 100% 100%  
L 39/235 100% 100%  
L 39/237 100% 100%  
M 39/386 100% 100%  
M 39/387 100% 100%  
M 39/500 100%4 100% No longer subject to profit share 

joint venture 
M 39/629 100% 100%  
M 39/1077 100%4 100% No longer subject to profit share 

joint venture 
M 39/1078 100% 100%  
P 39/6116 100% 100%  
P 39/6117 100% 100%  
L 39/217 

Red October 

100% 100%  
L 39/273 100% 100%  
M 39/411 100% 100%  
M 39/412 100% 100%  
M 39/413 100% 100%  
M 39/599 100% 100%  
M 39/600 100% 100%  
M 39/609 100% 100%  
M 39/610 100% 100%  
M 39/611 100% 100%  
M 39/721 100% 100%  
E52/4237 

Four Corners 100% 100%  
E52/4253 0% 100% Granted during the quarter 
E59/2810  0% 100% Granted during the quarter 
E59/2841  0% 100% Granted during the quarter 
E38/3591  0% 100% Granted during the quarter 
E38/3809  0% 100% Granted during the quarter 
P39/6385  0% 100% Granted during the quarter 
P39/6386  0% 100% Granted during the quarter 
P39/6387  0% 100% Granted during the quarter 
P39/6388  0% 100% Granted during the quarter 
P39/6389  0% 100% Granted during the quarter 
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SCHEDULE OF TENEMENTS HELD AT 31 DECEMBER 2023 
 
All tenements are located in Western Australia. 
 
 
 

1 = Joint venture with Raven Resources Pty Ltd  
2 = Joint venture with Bruce Legendre  
3 = Joint venture with Bulletin Resources Limited 
4 = Subject to a profit sharing joint venture with Linden Gold Alliance Limited, terminated during 

the quarter 
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Appendix 5B 

Mining exploration entity or oil and gas exploration entity 
quarterly cash flow report 

Name of entity 

MATSA RESOURCES LIMITED 

ABN  Quarter ended (“current quarter”) 

48 106 732 487  31 December 2023 

 

Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (6 
months) 
$A’000 

1. Cash flows from operating activities 
- - 1.1 Receipts from customers 

1.2 Payments for 

- -  (a) exploration and evaluation  

 (b) development - - 

 (c) production - - 

 (d) staff costs (159) (364) 

 (e) administration and corporate costs (181) (290) 

 (f) dewatering and maintenance costs (484) (849) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received - 1 

1.5 Interest and other costs of finance paid (48) (229) 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives - - 

1.8 Other (provide details if material) 
- Linden transaction costs 
- AngloGold exclusivity fee 
- Other income 
- Project review and evaluation 

 
(88) 

- 
54 

(174) 

 
(111) 

550 
116 

(390) 

1.9 Net cash from / (used in) operating 
activities (1,080) (1,566) 

 

2. Cash flows from investing activities 

- - 
2.1 Payments to acquire or for: 

 (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - - 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (6 
months) 
$A’000 

 (d) exploration & evaluation  (367) (823) 

 (e) investments - - 

 (f) other non-current assets - - 

2.2 Proceeds from the disposal of: 

- -  (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - 2 

 (d) investments - - 

 (e) other non-current assets - - 

2.3 Cash flows from loans to other entities  - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material) - - 

2.6 Net cash from / (used in) investing 
activities (367) (821) 

 

3. Cash flows from financing activities 

90 2,000 
3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities - - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of equity 
securities or convertible debt securities (1) (125) 

3.5 Proceeds from borrowings 543 856 

3.6 Repayment of borrowings (344) (375) 

3.7 Transaction costs related to loans and 
borrowings - - 

3.8 Dividends paid - - 

3.9 Other (provide details if material) - - 

3.10 Net cash from / (used in) financing 
activities 288 2,356 

 

4. Net increase / (decrease) in cash and 
cash equivalents for the period 

  

4.1 Cash and cash equivalents at beginning of 
period 

 
1,922 

 
794 

4.2 Net cash from / (used in) operating 
activities (item 1.9 above) (1,080) (1,566) 

4.3 Net cash from / (used in) investing activities 
(item 2.6 above) (367) (821) 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date (6 
months) 
$A’000 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) 288 2,356 

4.5 Effect of movement in exchange rates on 
cash held - - 

4.6 Cash and cash equivalents at end of 
period 763* 763 

*Matsa also has receivables of approximately $2.17M from R&D grant funding for eligible R&D 
expenditure 

5. Reconciliation of cash and cash 
equivalents 
at the end of the quarter (as shown in the 
consolidated statement of cash flows) to the 
related items in the accounts 

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Bank balances 713 1,872 

5.2 Call deposits 50 50 

5.3 Bank overdrafts - - 

5.4 Other (provide details) - - 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 763 1,922 

 

6. Payments to related parties of the entity and their 
associates 

Current quarter 
$A'000 

6.1 Aggregate amount of payments to related parties and their 
associates included in item 1 144 

6.2 Aggregate amount of payments to related parties and their 
associates included in item 2 

- 

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an 
explanation for, such payments. 
Payments to directors and related parties are included in Item 1 
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7. Financing facilities 
Note: the term “facility’ includes all forms of financing 
arrangements available to the entity. 
Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
$A’000 

Amount drawn at 
quarter end 

$A’000 

7.1 Loan facilities 5,000 5,000 

7.2 Credit standby arrangements - - 

7.3 Other (please specify) - - 

7.4 Total financing facilities 5,000 5,000 
   

7.5 Unused financing facilities available at quarter end - 

7.6 Include in the box below a description of each facility above, including the lender, interest 
rate, maturity date and whether it is secured or unsecured. If any additional financing 
facilities have been entered into or are proposed to be entered into after quarter end, 
include a note providing details of those facilities as well. 

On 2 December 2022 Matsa announced that it has entered in to a new secured $4M loan 
facility split equally between two separate parties. The loan attracts a 12% per annum interest 
rate and is repayable by 30 November 2025. This new loan facility replaces the previous loan 
facility held with the same parties that expired 30 November 2022. 
On 28 June 2023 Matsa signed a Deed of Additional Advance with an unrelated party 
whereby an additional advance of $750,000 was provided of which $750,000 was drawn at 
30 September 2023. The additional advance attracts an interest rate of 12% per annum with 
the repayment to be made by 31 December 2023. $250,000 was repaid 2 October 2023. 
On 19 December 2023 Matsa signed a Second Deed of Additional Advance for $500,000 with 
the same unrelated party as the Deed of Additional Advance of which $500,000 was drawn 
at 31 December 2023. All terms and conditions remain the same as the initial Additional 
Advance other than the repayment date has been extended to 30 June 2024.  

 

8. Estimated cash available for future operating activities $A’000 
8.1 Net cash from / (used in) operating activities (item 1.9) (1,080) 

8.2 (Payments for exploration & evaluation classified as investing 
activities) (item 2.1(d)) (367) 

8.3 Total relevant outgoings (item 8.1 + item 8.2) (1,447) 

8.4 Cash and cash equivalents at quarter end (item 4.6) 763 

8.5 Unused finance facilities available at quarter end (item 7.5) - 

8.6 Total available funding (item 8.4 + item 8.5) 763 
   

8.7 Estimated quarters of funding available (item 8.6 divided by 
item 8.3) 0.52 
Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”. 
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7. 

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions: 

 8.8.1 Does the entity expect that it will continue to have the current level of net operating 
cash flows for the time being and, if not, why not? 

 Answer: Yes. As an exploration company, the level of exploration expenditure is flexible and 
can be reduced accordingly to suit the Company’s needs. 
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 8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further 
cash to fund its operations and, if so, what are those steps and how likely does it 
believe that they will be successful? 

 Answer: As an exploration company, Matsa is conscious of the need for additional cash to 
fund its operations and regularly evaluates its ongoing future cash requirements. 
Matsa is expecting up to $2.17M to be received over the next 3-4 months from R&D 
grant funding. Matsa has a proven record of raising capital in the past and believes it 
can do so in the future as required.  

 8.8.3 Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

 Answer: Yes, please refer to the above responses. 
 

 Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered. 
 

Compliance statement 
1 This statement has been prepared in accordance with accounting standards and policies which 

comply with Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

 

 

Date: 31 January 2024 

 

 

Authorised by: .......... By the Board............................................................... 
(Name of body or officer authorising release – see note 4) 

 
Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the 
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An 
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is 
encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions 
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash 
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting 
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, 
depending on the accounting policy of the entity. 

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. 
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the 
[name of board committee – eg Audit and Risk Committee]”. If it has been authorised for release to the market by a 
disclosure committee, you can insert here: “By the Disclosure Committee”. 

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as 
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial 
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards 
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a 
sound system of risk management and internal control which is operating effectively. 
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	CORPORATE SUMMARY
	 Completion of a review of potential mineable inventory at Red October where the company has identified potential short term opportunities via mining of life of mine pillars
	 Drill designs and preparations for potential underground exploration drilling at Red October in support of the R&D seismic research program
	 Progress applications for grant of Special Prospecting Leases (SPL) and Exploration Prospecting Licences (EPL) that will enable Matsa to conduct drilling operations at Phang Nga and Kanchanaburi
	 Continuation of scouting for new lithium prospective areas and interpretation of historical and exploration data throughout Thailand
	 Matsa has now discovered 7 separate lithium bearing pegmatite projects that require initial exploration drilling to determine the extent of mineralisation at these prospects
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