


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.

This presentation should be read in conjunction with the Company’s other ASX announcements available on our website at
www.sandfire.com.au.

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

The following assumptions apply to information in this presentation unless otherwise stated.

Currency: unless otherwise stated, all figures are in USD.

Figures, amounts, percentages, estimates, calculations of value and other factors used in this presentation are subject to the effect of
rounding.

Forward-Looking Statements

This presentation may include 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 also continuing uncertainty as to the full impact of the COVID-19 pandemic on Sandfire’s business, the Australian
economy, share markets and the economies in which Sandfire conducts business.

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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Where we operate

Scale
One of the largest copper-focused miners on the ASX =

Future-facing
Producing copper, a critical metal for a low-carbon future

Growth
Pivoting to new long-life mines in Spain, Botswana and USA

Exploration _
Four world-class mineral provinces

% Sandfire Q@ Operating Mines @ Development Phase @ Study Phase @ Exploration 4



Sustainable production
From high-quality assets in Tier-1 locations

MATSA Copper Operations, Spain

FY2023G: 60-65kt Cu; 78-83kt Zn
cu | [ zZn | [ Pb | Ag

O

[® Producing g\)a 4.7Mtpa ® 12 + years

Black Butte Copper Project, USA (87%)

LOM Avg Production: 23ktpa Cu
L cu | [ Ag |

[® Feasibility £°) 1.2Mipa @ 8+ years

@ Concepion & Poderosa
@ Iberian Pyrite Belt Exploration

Motheo Copper Mine, Botswana

Peak production: ~55ktpa Cu
L cu | [ Ag |

0 Lowry

@ Regional exploration

DeGrussa Copper Operations, Australia

FY2023G: 17-19kt Cu; 10-12koz Au
[ cu | [ Au |

o.

[® construction @ 52Mtpa @ 10.5 + years [® Producing £ 1.6Mtpa @ 31 Oct 2022

O A1

© oOId Highway / Oxide Processing
© Motheo Expansion Exploration

@ Doolgunna Province Exploration

@ Kalahari Copper Belt Exploration

O;

[® status @ MineLife & 3 Plant Capacity (Ore Tonnes) @ Uupside Potential

D Sandfire



A momentous 12 months
Our key achievements in FY2022

In US$

Acquired the
world-class
MATSA Copper
Operations

New
cornerstone
long-life asset,
now fully
integrated into
our business

D Sandfire

Raised A$1.248B
equity and $795M
debt

Maintained
disciplined capital
management,
$463.1M cash
holding at
30-Jun-22

(Net debt $324.7M)

Production
growth

FY2022:
98,367t Copper
38,907t zZinc
4,102t Lead
32,2850z Gold
~1.5Moz Silver
Contained metal

$922.7M
Sales revenue

59%
Operations
EBITDA Margin

$447.3M
Group EBITDA

Delivering a major
new copper mine
In Botswana

More than 70%
complete and on
track for first
production in June
2023 Quatrter at
3.2Mtpa

Expansion pathway
to 5.2Mtpa
approved

People, culture,
values and
sustainability

Strengthened
Board and senior
leadership team
Global systems
and culture
development

ESG performance
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Motheo
Supporting our
communities

Our Motheo community
framework pillars

Community Health
Improved outcomes for
the physical and mental

wellbeing of the broader
community

D Sandfire

Education

Encourage attendance in
schools, improve learning
outcomes among young
children and provide
capacity building

Women Empowerment

Support equality,
inclusiveness and
empowering women

Youth Development

Promote training and
emplo%ment opportunities
to youths within our local
communities



Motheo Copper Project
Building a world-class copper mine

Development of the Motheo Copper
Mine (3.2Mtpa):
* Proceeding on time with first

production scheduled from the June
Quarter of FY2023

« Construction activities are well
advanced with over 1,700 personnel
on site, over 9,200m?3 of process plant
structural concrete poured and 950t of
structural steel erected to date

D Sandfire

5.2Mtpa Motheo Expansion Case
DFS:

Positive DFS confirms strong business
case for development of the A4 Deposit
as part of an expanded 5.2Mtpa Motheo
Production Hub

Outstanding project economics including
a pre-tax NPV, of US$548M and IRR of
29%

Sandfire intends to fund the
development of the Motheo Copper
Mine through a combination of cash
and project debt:

» Selection of syndicate of international
banks for the debt facility complete
and credit committee
approvals received

* Facility based on
3.2Mtpa development, with
integration of the 5.2Mtpa Motheo
Expansion Case DFS expected
following grant of the A4 Deposit
Mining Licence



5.2Mtpa Motheo Expansion

Expansion Case DFS

Combined Total Ore Reserve for both
the A4 Deposit and T3 Deposit:

« 49.6Mt at 1.0% Cu and 14g/t Ag
for 474kt of contained copper
and 21.3Moz of contained silver?!

1 Refer to the Company’s ASX announcements titled, ‘A4 Ore
Reserve and Motheo Expansion PFS’ dated 22 September 2022,
and ‘Sandfire Approves Development of new Long-life Copper Mine’
dated 1 December 2020 for details.

D Sandfire

DFS shows outstanding project
economics from an expanded 5.2Mtpa
processing operation, mining both the T3
and A4 Deposits:

« Pre-tax NPV, of US$548M and IRR
of 29%

« 10 year mine life, peak production
of 55ktpa

* 440kt Cu and 18.4Moz Ag LOM
production

* LOM all-in sustaining costs of
US$1.79/1b

Total development capital for the Motheo
Copper Project expansion case
estimated at US$397.4 million,
incorporating development costs for the
A4 Open Pit and 5.2Mtpa plant
expansion of US$47.9 million

Subject to contract award timing, site
construction activities for the process
plant expansion are scheduled to
commence in the March Quarter of
FY2023 with increased plant throughput
at 5.2Mtpa expected to commence in the
March Quarter of FY2024
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5.2Mtpa Motheo
Expansion

Copper production ramping
up to peak ~55ktpa

D Sandfire
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Motheo Copper Mine
Proposed Mine Layout

Sandfire

Motheo Copper Mine Layout
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Motheo Copper Mine

5.2Mtpa Construction
& Development Capital

In US$

Development capital estimated at $397.4M
(displayed in graph)

» Motheo (3.2Mtpa and T3) $325.5M
* Motheo (5.2Mtpa expansion and A4) $71.9M
At 31 July 2022, $185.4M invested

LOM capital estimated at $499M

D Sandfire
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1 I I
+o.ooome 600,000mE X 800,000mE

Motheo Exploration

Dominant position in an
emerging belt

7,700,000N -

NAMIBIA

BOTSWANA

\ Central

s"“"f“"' Corridor Veterinary Fence

_/n.

Land holding more than 26,000km? of the A i e 4,

Kalahari Copper Belt

* Under explored and globally significant copper terrane

* Only 643 holes drilled in 15 years of regional
exploration

* Regional geophysical data collection to enable a holistic basin
scale approach to targeting

» Collaborative relationships with academia and industry
counterparts to increase geological understanding R

1 SANDFIRE 100% - Acquired
SANDFIRE Namibia 100% interest

11 SANDFIRE Priority exploration area
Khoemacau Copper Mining

A4 Reserve
9.7 Mt @ 1.17% Cu
and 18g/t Ag
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@ Copper in Soil Anomalies > 18ppm C; =
) Airt‘:opie‘ EMIAnomaliels e T3 - Open Pit Reserve
39.9Mt @ 0.9% Cu

sk Previous Mine and 12.2g/t Ag
¥y Current or Planned Mine
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Motheo Exploration
Al Dome

The next highly prospective exploration target

* 19km from the Motheo Processing Facility
«  Similar structural and lithological setting as T3 and
A4 domes
« More than 9km strike length of the prospective lower
D'Kar formation identified through drilling and geophysical
surveys
* MOD Resources! completed 6 holes, targeting the deeper NPF
contact and returned:
«  7m @ 0.9% Cu and 149/t Ag (MO-A1-002D from 190m)
* 19m @ 0.8% Cu and 6g/t Ag (MO-A1-003D from 660m)
 130m @ 0.5% Cu and 3.5g/t Ag (MO-A1-005D from 590m)
«  52m @ 0.6% Cu and 4.6g/t Ag (MO-A1-006D from 624m)

1 Refer to MOD Resources Ltd ASX Announcement, titled ‘A1 Dome Delivers Significant Copper in Initial Drilling’,
dated 15 November 2018. Regional AEM data which highlights the relative conductivity of the lower D’Kar Formation

© Sandfire 15
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Motheo Copper Mine Development and Construction Pictorial Update

Motheo Mine Village

« 752 rooms completed and in use
* Village buildings all completed

« Landscaping planning underway

D Sandfire
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Motheo Copper Mine Development and Construction Pictorial Update

@ Sandfire

T3 Open Pit Mining Continues

AMS pre-strip work on a 24-hour basis

All 4 Excavators - 2 EX1900 and 2 EX2600
operational

Initial fleet of 12 trucks on site and operational

890,000 BCM total material movement during
July 2022

Drill and blast activities on full 10m benches

Waste haulage to Tailings Storage Facility (TSF)
75% complete

18



Motheo Copper Mine Development and Construction Pictorial Update

TSF under construction TSF under construction
* Bulk waste haulage and placement 75% complete « AMS bulk waste North Wall (foreground)
 Lining and basin preparation progressing « Basin liner and drainage progressing

D Sandfire y



Motheo Copper Mine Development and Construction Pictorial Update

T3 Deposit Mine Pit area Dewatering Ponds Area
« Stage 1 Pit and haul road network « Dewatering pond lining underway
 Clearing for temporary water storage pond underway « Haul roads nearing completion

) Sandfire 20



Motheo Copper Mine Development and Construction Pictorial Update

Motheo Process Plant area overview Mining Services Area overview
* Process Plant with ROM pad in background * AMS Mining workshop foundations advanced
« Administration buildings (right of picture) now in use * Crib room and shift change buildings complete

D Sandfire ”



Motheo Copper Mine Development and Construction Pictorial Update

Motheo Process Plant area Substation area
* Primary crusher and ROM wall in foreground « 132/11kV Substation civils and mechanical complete
+ Final lift of ROM wall back-fill underway « 11kV Switch room in foreground

@ Sandfire 22



Motheo Copper Mine Development and Construction Pictorial Update

Primary Crushing ROM Backfill Water Service area

* View over partially erected » Upper ROM backfill progressing « Water Service area progressing
stockpile feed conveyor

D Sandfire .



Motheo Copper Mine Development and Construction Pictorial Update

Tank and Mechanical install Grinding Grinding
* Reagent tanks installed, « SAG Mill operating floor ready « HV MCC under construction
mechanical install progressing for Mill installers

D Sandfire 2



Key Takeaways

g

Strong growth platform

Copper-dominant mining _

operations in Spain and Australia
enerating strong operating cash-
oWsS

&

Global vision

Our transformation into a diversified,
international and sustainable mining
company

2a

New Production Hubs

Construction of the Motheo Copper
Mine in Botswana progressing with
5.2Mtpa case confirmed

D Sandfire

|
Strong Pipeline

High quality development
opportunities and a global exploration
portfolio in Tier-1 jurisdictions

Global exploration push

©)

Refreshed and focused

An international exploration,
development and mining operations
team strongly aligned with our
growth objectives
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Contact Detalls

@ ® @0

@,

+61 8 6430 3800

+61 8 6430 3849

www.sandfire.com.au

Corporate Head Office
Level 2, 10 Kings Park Road
West Perth WA 6005 Australia

PO Box 1495
West Perth WA 6872 Australia
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