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Motheo Copper Mine — Pictorial Update

Sandfire Resources Limited (Sandfire or the Company) is pleased to provide a development and
construction pictorial update for its 100%-owned Motheo Copper Mine in Botswana, Southern Africa.

Motheo is a substantial new long-life copper mine and one of the few new copper mines under
construction anywhere in the world. It is expected to become the cornerstone of a long-term copper
mining hub for Sandfire in the world-class Kalahari Copper Belt.

As outlined in the attached update, development at Motheo is proceeding on schedule and on
budget, with first production expected in the first half of calendar year 2023. Some of the key recent
developments include:

e A substantial ramp-up in the on-site workforce to over 1,000 people.

e Significant progress with the development of access roads to the Motheo site.

e Pouring of the foundations for the Crusher, Reclaim Tunnel and Mill — with over 1,500m? of
concrete poured to date.

Construction of the 750-room Mine Village advancing well.

Mining contractor mobilised to site, constructing key facilities and assembling equipment.
Mining pre-strip scheduled to commence early April 2022.

Foundations for the 132kV power line commenced.

Mine Operations Team building ahead of mining commencement.

Sandfire intends to fund the development of the Motheo Copper Mine through a combination of cash
and project debt. Credit committee approved offers for debt financing of the US$160 million required
for the Base Case development have now been received from the Company’s short-list of potential
international lenders. The selection of syndicate banks and finalisation of terms will be completed
during the March 2022 Quarter.

Management Comment

Sandfire Managing Director and CEO, Karl Simich, said: “This is the first of what we intend to be a
regular series of pictorial updates on our progress at Motheo over the coming year. It is very
gratifying to see the enormous progress being made on the ground by our team in Botswana, led by
our Project Director, lan Kerr.

“Despite the challenges confronting new construction projects around the world, our team has been
doing a wonderful job — keeping the project firmly on track, on time and on budget and, importantly,
ensuring the health and safety of our employees and contractors at all times. We already have over
1,000 people on site, and we expect this to increase to 1,500 over the course of the year.

“Motheo is one of the few new long-life copper mines under construction and, together with our
recently acquired MATSA Mining Operation in Spain, will be a key driver of Sandfire’s growth into the
future.

“We are looking forward to seeing this substantial new copper mine rapidly take shape. We are also
looking forward to the completion of the 5.2Mtpa Motheo Expansion Case Definitive Feasibility Study
next quarter, which will define our rapid growth pathway as soon as production commences.”
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Ben Crowley — Head of Investor Relations Nicholas Read

Office: +61 8 6430 3800 Mobile: +61 419 929 046

This announcement is authorised for release by Sandfire’s Managing Director and CEO, Karl Simich.

Forward-Looking Statements

Certain statements made during or in connection with this release contain or comprise certain forward-looking
statements regarding Sandfire’s Mineral Resources and Reserves, exploration and project development operations,
production rates, life of mine, projected cash flow, capital expenditure, operating costs and other economic
performance and financial condition as well as general market outlook. Although Sandfire believes that the
expectations reflected in such forward-looking statements are reasonable, such expectations are only predictions and
are subject to inherent risks and uncertainties which could cause actual values, results, performance or achievements
to differ materially from those expressed, implied or projected in any forward looking statements and no assurance
can be given that such expectations will prove to have been correct.

There is continuing uncertainty as to the full impact of COVID-19 on Sandfire’s business, the Australian economy,
share markets and the economies in which Sandfire conducts business. Given the high degree of uncertainty
surrounding the extent and duration of the COVID-19 pandemic, it is not currently possible to assess the full impact of
COVID-19 on Sandfire’s business or the price of Sandfire securities.

Accordingly, results could differ materially from those set out in the forward-looking statements as a result of, among
other factors, changes in economic and market conditions, delays or changes in project development, success of
business and operating initiatives, changes in the regulatory environment and other government actions, fluctuations
in metals prices and exchange rates and business and operational risk management.

Except for statutory liability which cannot be excluded, each of Sandfire, its officers, employees and advisors
expressly disclaim any responsibility for the accuracy or completeness of the material contained in these forward-
looking statements and excludes all liability whatsoever (including in negligence) for any loss or damage which may
be suffered by any person as a consequence of any information in forward-looking statements or any error or
omission. Sandfire undertakes no obligation to update publicly or release any revisions to these forward-looking
statements to reflect events or circumstances after today's date or to reflect the occurrence of unanticipated events
other than required by the Corporations Act and ASX Listing Rules. Accordingly, you should not place undue reliance
on any forward-looking statement.
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Sandfire Important Information and Disclaimer

This presentation has been prepared by Sandfire Resources Ltd (Sandfire or the Company) and contains information about Sandfire current at the date of this presentation. The
presentation is in summary form, has not been independently verified and does not purport to be all inclusive or complete. The Company is not responsible for providing updated information
and assumes no responsibility to do so. Recipients should conduct their own investigations and perform their own analysis in order to satisfy themselves as to the accuracy and completeness
of the information, statements and opinions contained in this presentation.

This presentation is for information purposes only. Neither this presentation nor the information contained in it constitutes an offer, invitation, solicitation or recommendation in relation to the
purchase or sale of shares in any jurisdiction and may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction. Recipients should
inform themselves of the restrictions that apply in their own jurisdiction. A failure to do so may result in a violation of securities laws in such jurisdiction.

This presentation does not constitute investment advice and has been prepared without taking into account the recipient's investment objectives, financial circumstances or particular needs
and the opinions and recommendations in this presentation are not intended to represent recommendations of particular investments to particular persons. Recipients should seek
professional advice when deciding if an investment is appropriate. All securities transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial
or political developments.

To the fullest extent permitted by law, Sandfire, its related bodies corporate, and each of their officers, employees, agents and advisers expressly disclaim, to the maximum extent permitted
by law, all liabilities (however caused, including negligence) in respect of, make no representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of
any information, statements, opinions, estimates, forecasts or other representations contained in this presentation. No responsibility for any errors or omissions from this presentation arising
out of negligence or otherwise is accepted.

Certain statistical and other information included in this presentation is sourced from publicly available third party sources and has not been independently verified.
All figures are expressed in Australian dollars unless otherwise stated.

This presentation is authorised for release by Sandfire’s Managing Director and CEO, Mr Karl Simich.

Forward-Looking Statements

This presentation may include forward-looking statements. Forward-looking statements are only predictions and are subject to risks, uncertainties and assumptions which are outside the
control of Sandfire. There is continuing uncertainty as to the full impact of COVID-19 on Sandfire’s business, the Australian economy, share markets and the economies in which Sandfire
conducts business. Given the high degree of uncertainty surrounding the extent and duration of the COVID-19 pandemic, it is not currently possible to assess the full impact of COVID-19 on
Sandfire’s business or the price of Sandfire securities. Actual values, results or events may be materially different to those expressed or implied in this presentation. Given these uncertainties,
recipients are cautioned not to place reliance on forward-looking statements. Any forward-looking statements in this presentation speak only at the date of issue of this presentation. Subject
to any continuing obligations under applicable law and the ASX Listing Rules, Sandfire does not undertake any obligation to update or revise any information or any of the forward-looking
statements in this presentation or any changes in events, conditions or circumstances on which any such forward-looking statement is based.
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Development of Sandfire’s Motheo Copper Mine in
Botswana is proceeding on schedule and on budget. Namibia

First production expected in first half calendar year
2023. Motheo

Y fenement
Sandfire intends to fund the development of the @) °
Motheo Copper Mine through a combination of cash Gaborone

and project debt.

. . . . Botswana
Credit committee approved offers for debt financing

of the US$160 million for the Base Case 3.2Mtpa
development have now been received from the
Company’s shortlist of potential international lenders.

Selection of syndicate banks and finalisation of terms
will be completed during the March 2022 Quatrter.

5.2Mtpa Motheo Expansion Case DFS remains on
schedule for completion in the June 2022 Quatrter.

Construction activities are continuing to ramp up with
+1,000 personnel on site.

Bulk earthworks and concrete work well advanced.




) Sandfire Motheo Copper Mine Development Timeline

Mining License Approval & Land Titles

——————— e D)

Accommodation Village EMP

Process Plant Engineering & Pre-
Construction Works

Accommodation Facility

132KV Powerline & Substations Design &
Construction

Process Plant Construction

Mining Contractor Mobilisation &
Establishment

Mining Prestrip

Process Plant Commissioning

Process Plant Concentrate Ramp Up &
Production

Financial Year 2021 2022

v
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D Sandfire Welcome back to Site for 2022 and Safety Session

« 2022 Welcome to site and safety session for Sandfire’s Motheo Copper Mine contractors.

* The session was held to promote a positive approach to safety after the holiday season break.
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Sandfire A3 Highway Junction
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- A3 Highway junction construction works in progress. * Road leading to Motheo Copper Mine village.

- Balance of the 15km road at 75% completion. * Sealing works about to commence.
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Sandfire Motheo Copper Mine Village
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« Phase 1 accommodation facility infrastructure overview. ¢ Dry Mess and Laundry Building installation.
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* The permanent accommodation facility (750 rooms) construction contractor mobilised to site during November and commenced site
work in December. Initial camp occupation (160 rooms for Stage 1) is planned for late in the March 2022 Quarter.
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9 Sandfire Construction Camp

* The 650 room temporary facility is nearing completion and is fully occupied.
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Sandfire Reclaim Tunnel
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» Base slab reinforcing installed and ready to pour. * Reclaim tunnel base slab poured.

« Tunnel slab and pedestals.

« ARMCO Section — reinforcement
ready to pour.
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Sandfire Sag Mill
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* Base slab poured.

 Reinforcing and formwork for first lift progressing.

Page: 10



Sandfire Primary Crusher
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* Primary Crusher vault first lift reinforcing above. * Primary Crusher vault first lift pour underway.
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Sandfire Process Plant Overview

* Process Plant overview including the Tailings Thickener
foundations, East pond embarkment and first lift formwork
for the SAG Mill,

 Detail on the Tailings Thickener foundations is pictured
above.
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Sandfire Mining Haul Road

* Mining Haul Road in progress.

» Stage one pit (currently a borrow pit) in foreground.
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® Sandfire Mining Equipment

« African Mining Services (AMS) are now established on site and have commenced assembly of the initial mining equipment.

« Caterpillar 785 haul trucks and Hitachi EX2600 excavators for the mining fleet.
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D Sandfire Equipment Assembly Pad and Fuel Facility

* AMS equipment assembly pad and permanent Fuel Facility foundations.

* Equipment assembly on track for pre-strip commencing in April 2022.
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) Sandfire Structural Steelwork

 Initial structural steel deliveries have commenced well ahead of schedule.

» Steelwork being fabricated in South Africa.
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Sandfire Motheo Copper Mine Overview

* Mine Services Area (foreground). * Motheo Accommodation Village entrance road and overview.
* Process Plant (middle). » A3 highway to the left of picture and 220 kV powerline to the
right.

« Construction camp and Access Road (Background).
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Sandfire Community Engagement Meeting

« D’Kar Village community meeting with Member of Parliament (Ghanzi North), Hon. John Thiite and Area Councillor, Hon. Xukiri Xukiri. D’Kar
Village is located 40km south of the Motheo Copper Mine.
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Y Sandfire Leadership Engagement Meeting

Mental Heath 8 Peycho - 3368
Support Forum -

« Ghanzi Leadership Engagement meeting with Sandfire’s senior management team presenting.
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