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Matrix Metals Limited (“MRX”) has identified a large copper breccia 
system at McCabe which has become the focus in terms of increasing 
the copper oxide feed for the feasibility of the White Range Project.  The 
company is currently interpreting the most recent drill results from 
McCabe to design a resource delineation and extensional drill 
programme.  Drilling is expected to commence in September. 

White Range 
• The company has made the McCabe prospect its priority in terms of 

resource growth.  By drilling out a resource, MRX believes that the 
White Range project economics will become more attractive. 

• The McCabe drilling has confirmed copper mineralisation over an 
area of 1200m x 700m to a depth of 300m.  Geotechnical sampling 
has further extended the copper anomalism 1.25km to the south, 
1.25km to the north and 2km to the east.  

• A resource re-estimation is underway at Vulcan.  The current 
resource of Vulcan is 0.9Mt at 0.59% Cu for 5kt of Copper Metal. 

• In addition to McCabe, MRX will continue its step-out and infill drilling 
programmes along Leopard Line over the next quarter, with a focus 
on the Leonie Prospect 

• Further drilling was undertaken at the Mahjong prospect during the 
quarter to follow-up the intersections of 14m at 0.61g/t Au and 13m at 
1.0g/t Au.  The 11 holes that intersected mineralisation have an 
average intersection of 14m at 0.46g/t Au. 

Mt Watson 
• No drilling was conducted during the quarter in the Mt Watson region, 

however, a number of drill programmes have been designed for the 
Mt Watson, Mt Earl, Tewinga and Mt Wonder deposits.  These have 
been placed on hold due to the priority of McCabe. 

Corporate Appeal 
• Further consolidation in the Queensland copper region is probable.  

While Xstrata is more interested in copper sulphides, Copperco is 
interested in copper oxide resource and have outlined their intention 
for vigorous consolidation in the region demonstrated by its 
attempted takeover of Universal. 

Summary 
Just over six months ago, MRX released the results of the White Range 
Feasibility Study, which was conducted at $US1.40/lb and was shown to 
be difficult to fund.  Since the disappointment associated with the BFS, 
the focus has now shifted towards exploration to find additional near 
surface copper oxide tonnes to increase the profitability of the project.  
Whilst the results from McCabe are encouraging, work is at an early 
stage and additional drilling and geotechnical work is required that we 
believe could take at least six months to complete.  We see further value 
in MRX in terms of exploration, optimisation of the feasibility study and 
potential corporate appeal.  We rate Matrix Metals Limited as a Hold. 

Matrix Metals Limited Hold 
McCabe the Answer to White Range Feasibility? 
 

Share Price Performance 
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Corporate Finance 
Richard Simpson Managing Director & 
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Martin Pyle Director-Corporate Finance +61 8 9268 2821 
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Registered Office 
Level 6, 141 St Georges Tce 
Perth   WA   6000   
Australia   
   
Postal Address 
GPO Box 2777   
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Australia   
   
Contact Details 
Telephone: +61 8 9268 2888  
Facsimile: +61 8 9268 2800  
Website: www.hartleys.com.au  
Email: info@hartleys.com.au  
 
Note: personal email addresses of company employees are structured in 
the following manner: 
firstname_lastname@hartleys.com.au 
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Strong Buy Significant share price appreciation anticipated 
Buy Share price appreciation anticipated 
Speculative Buy Share price appreciation anticipated but is considered 
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Sell Significant price depreciation anticipated 
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Disclaimer/Disclosure 
The author of this publication, Hartleys Limited ABN 33 104 195 057 (“Hartleys”), its Directors and their Associates from time to time may 
hold shares in the security/securities mentioned in this Research document and therefore may benefit from any increase in the price of 
those securities. Hartleys and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of a transaction 
arising from any advice mentioned in publications to clients. 
Hartleys has provided and does provide corporate advice to Matrix Metals Limited, for which it receives fees. 
Any financial product advice contained in this document is unsolicited general information only. Do not act on this advice without first 
consulting your investment adviser to determine whether the advice is appropriate for your investment objectives, financial situation and 
particular needs. Hartleys believes that any information or advice (including any financial product advice) contained in this document is 
accurate when issued. Hartleys however, does not warrant its accuracy or reliability. Hartleys, its officers, agents and employees exclude all 
liability whatsoever, in negligence or otherwise, for any loss or damage relating to this document to the full extent permitted by law. 
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