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IMPORTANT NOTICE 

Aegis has been commissioned to produce this report. 
Disclaimer & Disclosure of Interests 
This publication has been prepared by Aegis Equities Research Pty Limited (ACN 085 293 910)(“Aegis”), an
Australian Financial Services Licensee. Aegis has been commissioned to prepare this independent research 
report (“Report”) and will receive fees for its preparation. Each company specified in the Report (the 
“Participants”) has provided Aegis with information about its activities. Whilst the information contained in 
this publication has been prepared with all reasonable care from sources that Aegis believes are reliable, 
no responsibility or liability is accepted by Aegis for any errors, omissions or misstatements however 
caused. Any opinions, forecasts or recommendations reflects the judgement and assumptions of Aegis as 
at the date of publication and may change without notice. Aegis and each Participant in the Report, their 
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. This publication is not and should 
not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any 
investment. Any opinion contained in the Report is unsolicited general information only. Neither Aegis nor 
the Participants are aware that any recipient intends to rely on this Report or of the manner in which a 
recipient intends to use it. In preparing our information, it is not possible to take into consideration the 
investment objectives, financial situation or particular needs of any individual recipient. Investors should 
obtain individual financial advice from their investment advisor to determine whether opinions or 
recommendations (if any) contained in this publication are appropriate to their investment objectives, 
financial situation or particular needs before acting on such opinions or recommendations. This publication 
is not for public circulation or reproduction whether in whole or in part and is not to be disclosed to any 
person other than the intended recipient, without obtaining the prior written consent of Aegis. Aegis 
and/or each Participant, their officers, employees or its related bodies corporate may, from time to time 
hold positions in any securities included in this report and may buy or sell such securities or engage in 
other transactions involving such securities. Aegis and the Participants, their directors and associates 
declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits 
from the securities mentioned in this publication. 

Aegis, its officers, employees and its related bodies corporate have not and will not receive, whether 
directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in 
connection with making any statements and/or recommendation (if any), contained in this Report. Aegis 
discloses that from time to time it or its officers, employees and related bodies corporate may have an 
interest in the securities, directly or indirectly, which are the subject of these statements and/or 
recommendations (if any) and may buy or sell securities in the companies mentioned in this publication; 
may effect transactions which may not be consistent with the statements and/or recommendations (if any)
in this publication; may have directorships in the companies mentioned in this publication; and/or may 
perform paid services for the companies that are the subject of such statements and/or recommendations 
(if any).  

However, under no circumstances has Aegis been influenced, either directly or indirectly, in making any 
statements and/or recommendations (if any) contained in this Report.  

The information contained in this publication must be read in conjunction with the Legal Notice which can 
be located at http://www.aer.com.au 
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 Status:  
   

Matrix Metals Ltd 
ASX Code: MRX 
 

Core Commodity  Copper 

Price (as at 29-Jun-04)  $0.10 

Market Cap $54.5M 

Cash (as at June 04)  $21.0M 

Cash / Share $0.04 

Turnover (pa) $78.9M  

Top Shareholders 

Constellation Copper Corp. 23%  

 

Summary activity for the current quarter Quantity Budget 

Soil/Rock Chipping various $0.3M 

RAB   

RC/Diamond 10,000m (RC & Diamond) $3.0m 

Assays included  

Geophysics  $0.3M 

Other   

Total Expenditure   $3.5m    

Production Project 1: Mt Watson/Mt Earl 

Location 5 km north of Mt Cuthbert 
(Qld) 

Commodity Copper 

Qtr Production  

Cash Costs  

FY Forecast  

Reserves/Resources 70m @ 1.43 % copper 

In Feb 04 a spectacular intersection of 70m @ 1.34% Cu was reported, and the 
program was again extended. In addition to ongoing oxide intersections, a 
highly significant primary sulphide intersection of 20m @ 3.03% Cu was 
reported. Ongoing drilling has reported two other sulphide intersections. A 
program of diamond drilling has now commenced to further test the sulphides. 
A re-estimation of the oxide copper resource is planned for June 2004. Drilling 
is planned to proceed at Mt Earl.  

Exploration Project 1: White Range 

Location 35 km south of Cloncurry 
(Qld) 

Commodity Copper / Gold 

Style Sediment Hosted 

Best Intersection 22.7m @ 3.62 % copper 

The BFS for the White Range Project is now in the final phase, targeting 
completion in July 2004. All technical studies are proceeding in accordance with 
the objectives of the Study. Relocation and upgrade of the Mt Cuthbert 
processing plant and infrastructure to White Range is part of the Study.  

Exploration Project 2: Mt Cuthbert 

Location 100km north of Mt Isa (Qld) 

Commodity Copper 

Style  

Best Intersection 5.0 mt oxide copper 
resource 

The Mt Cuthbert plant remains on care and maintenance. Successful exploration 
continues in the Mt Watson region, including Mt Earl with spectacular success 
being achieved. (See below) The White Range Bankable Feasibility Study (BFS) 
is now assessing the technical and economic merit of utilising the Mt Cuthbert 
plant and infrastructure at White Range. The initial assessment of this option 
presented favourable results and the study will now proceed in more detail. 

Aegis Equities Comments 

� Projects: The company has responded to the drilling success at Mt Watson, quite understandably, by intensifying the drilling
program; a diamond program is proceeding to test grade of the sulphide. Oxide resources were increased 65% in February and
another review is due in June, ahead of a BFS later this year. The White Range BFS is proceeding to plan with production likely
to begin early/mid 2005.  

� Potential: The company's sustainable production potential has been elevated this year due to the discoveries of Mt Watson
and Mt Earl. White Range is envisaged to become a 15,000tpa SX/EW copper producer, beginning in 1H05 followed less than
12 months later by Mt Watson, at a likely 10-15,000tpa. Mine lives in excess of 10 years can be expected. Sulphide potential
has been confirmed as an exciting long term target, possibly in partnership.  

� Overall: Over the past six months MRX has made significant advances, including exploration success at Mt Watson and the
Greenmount deposit. MRX's leases are located in one of the world's most productive base metals provinces, the Mt Isa region -
both large sulphide and shallow oxides resources. Within the next 12 months we should see MRX re-join the select group of
junior Australian copper producing companies.  

 

Share price performance 
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Andrew Chapman (MD & CEO) 
61 8 9486 7100 

www.matrixmetals.com.au 
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