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Important Information and Disclaimer

This presentation has been prepared by Sandfire Resources NL (Sandfire or the Company). This document contains information about Sandfire current at the date of
this presentation. The presentation is in summary form and does not purport to be all inclusive or complete. 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.

This presentation 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 officers, employees, agents and advisers do not make any 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.

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. 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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Competent Person’s Statements

DeGrussa and Monty Mineral Resource

The information in this presentation that relates to the DeGrussa and Monty Mineral Resource is based on information compiled by Mr Callum Browne who is a
Member of The Australasian Institute of Mining and Metallurgy. Mr Browne is a permanent employee of Sandfire Resources NL and has sufficient experience that is
relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as Competent Person as defined
in the 2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resource and Ore Reserve. Mr Browne consents to the inclusion in the
presentation of the matters based on his information in the form and context in which it appears.

DeGrussa and Monty Ore Reserve

The information in this presentation that relates to the DeGrussa and Monty Ore Reserve is based on information compiled by Mr Neil Hastings who is a Member of

The Australasian Institute of Mining and Metallurgy. Mr Hastings is a permanent employee of Sandfire Resources NL and has sufficient experience that is relevant to

the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as Competent Person as defined in the 2012
Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr Hastings consents to the inclusion in the presentation
of the matters based on his information in the form and context in which it appears.

Exploration Results

The information in this presentation that relates to Exploration Results is based on information compiled by Mr Shannan Bamforth who is a Member of The
Australasian Institute of Mining and Metallurgy. Mr Bamforth is a permanent employee of Sandfire Resources NL and has sufficient experience that is relevant to the
style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as Competent Person as defined in the 2012
Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr Bamforth consents to the inclusion in the presentation
of the matters based on his information in the form and context in which it appears.

Exploration and Resource Targets

Any discussion in relation to the potential quantity and grade of Exploration Targets is only conceptual in nature. While Sandfire is continuing exploration programs
aimed at reporting additional JORC compliant resources for the Greater Doolgunna Project, there has been insufficient exploration to define mineral resources in
addition to the current JORC compliant Mineral Resource inventory and it is uncertain if further exploration will result in the determination of additional JORC
compliant Mineral Resources.
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Highlights

Production
- September 2019 Quarter: 16,730t of contained copper and 8,6470z of contained gold produced; C1 US$0.87/Ib
 FY2020 Guidance: Narrowed to 70-72kt of contained copper and 38-40koz of contained gold; C1 costs ~US$0.90-0.95/Ib

Development

* Acquisition of MOD Resources Ltd (ASX: MOD) complete and optimisation of T3 Feasibility Study underway
* Black Butte permitting: EIS/ROD and Feasibility Study expected December 2019 Quarter

Exploration
* Multi-pronged exploration programs continuing across Sandfire’s Greater Doolgunna Project
* Assessment of Kalahari Copper Belt exploration targets underway

Corporate and Financial

« Cash and deposits $260.5M (Sandfire); $262.1M (Group)

« Jason Grace commenced as Chief Operating Officer

* lan Kerr appointed to lead the T3 development team
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DeGrussa Operations - Safety

» Total Recordable Injury Frequency Rate (TRIFR) of 4.7 at Quarter-end (vs. 6.2 at June
2019 Quarter-end)

* Principal hazard management — key theme to improve safety culture

* Focus continues to be applied to improving safety leadership, culture and assurance of
critical controls
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DeGrussa Operations — Mining

Underground production

* DeGrussa ore production for the Quarter of 349,675t grading 3.9% Cu

 Monty ore production for the Quarter of 50,939t grading 3.7% Cu

« Total ore production for the Quarter of 400,614t grading 3.9% Cu

* Monty grade control drilling continues to further define ore body geometry and stope design
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DeGrussa Operations — Processing

Mill throughput Concentrate & metal production
* Quarter: 423,739t milled at average feed grade of 4.3% Cu
Recovery

* Quarter: Copper recovery of 91.8%; Gold recovery 39.5%

» Full year guidance revised to 91%; Gold 45% with the * 8,6470z of contained gold produced
impact of ~10% crown piIIar transitional ore from DeGrussa
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* 69,932t of concentrate produced

* 16,730t of contained copper produced

"‘\\54‘ ﬁ

\\\ Lk ‘““El

\

SANDFIRE RESOURCES NL - CREATING VALUE. MAXIMIS |'NIGN

Slide : 7




DeGrussa Operations — Sales

» September 2019 Quarter: Sales of 74,289t of concentrate (dry) containing 17,709t of copper (16,948t
payable) and 9,8970z of gold (9,1310z payable)

» 7 shipments completed for the Quarter
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DeGrussa Operations — Unit Operating Costs

Q1 FY2020
Unit operating costs (USS/Ib) Commentary
Mining (net of development) 0.46
Processing 097  C1 costs asslisted by lower USD:AUD FX at 0.68 yersus guidance set at 0.70
* DeGrussa Mine development $11M - FY2020 Guidance: $39M
EUBIESS SBTEES bl » Monty Mine development $12M - FY2020 Guidance: $47M
Transport, treatment and refining 0.40 » Sustaining and strategic capital $4M - FY2020 Guidance: $13M
C1 cost (pre by-product credit) 1.25 * Tax payments $20M
By-product credit (gold and silver) (0.38)
C1 cost 0.87
Royalties 0.14
Production cost 1.00
Depreciation and amortisation 0.80
Total production cost 1.80
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Doolgunna Exploration Overview

Exploration continuing as a priority along highly prospective VMS corridor
that hosts the DeGrussa and Monty deposits:

— Continuation of major regional AC drilling programs to aid geological
interpretation and provide quality geochemical coverage

— RC and DD at Morck Well targeting MLEM geophysical anomaly and to
investigate anomalous geochemical results from AC drilling

— Increased ground holding through additional Auris Minerals Ltd (ASX: AUR)
JV agreement

— Commencement of an extensive evaluation of the Peak Hill Project (Alchemy
Resources Ltd Earn in JV) including:

— Moving Loop Ground EM surveys of the prospective corridor
— Major initial AC program

— Follow up RC and DD drilling
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Doolgunna Exploration Overview

Exploration advancing at multiple prospects within Greater Doolgunna area. . & :
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MOD Acquisition — Key Growth Step for Sandfire

Implementation of Scheme of Arrangement with MOD
Resources Ltd (ASX:MOD) complete

Integration of MOD’s people, assets and systems well
advanced

Optimisation of T3 Feasibility Study underway

ESIA approval and Mining Licence Application expected
December 2019 Quarter

Updated Feasibility Study and Ore Reserve scheduled
for June 2020 Quarter

Project funding and Decision to Mine scheduled for
June 2020 Quarter

Exploration to continue, ramping up in early CY2020
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T3 Copper-Silver Project Overview'

Open Pit Copper Development Project With >11 Year Life

T3 March 2019 Feasibility Study

* 6 stage single open pit mine plan

Mine Plan .
Ore Tonnes Mined 34.4Mt » Designed to partly defer CAPEX
Average Grade (Cu) 1.0%
Copper in Concentrate 318.4kt
Concentrate Grade (Cu) 30.4% ) )
coven Mining Method -
Strip Ratio 5.7:1 Local mining contractor to be used
Production (LOM Average) 28ktpa Cu?
C1 Costs / AISC (LOM Average) US$1.35/Ib3 / US$1.56/Ib3
Plant Capacity 3.0 Mtpa
Mine Life (Processing) 11.5 years « Chalcopyrite, bornite and chalcocite
; Metallurgy Py
Development Capital Us$182m

* Sulphide, with shallow oxidation
Single Open Pit Mine Plan (6 Stage)
« 3.0Mtpa Crusher, SAG and Ball Mill

Processing « Conventional Flotation Circuit

* High quality concentrate (LOM average 30.4% Cu)

» Grid power scheduled for Q1 2020
Infrastructure - Close proximity to Ghanzi highway
« TSF HDPE lined* (34.4Mt, 68% solids)

Ly
g

« Landowner/access agreements in place
* Mining Licence expected H2 2019

Permitting

1.MOD Resources Ltd ASX Release, titled ‘Feasibility Study Confirms Outstanding T3 Project Economics’ (28 March 2019). 4. Tailings Storage Facility with High-Density Polyethylene geomembrane lining.
2.Copper in concentrate.
3.Per pound of copper produced, net of silver by-product credits .
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85% stake in the Black Butte Copper Project, central Montana (via stake
in Sandfire Resources America Inc.)

» Advanced, high quality copper project in stable jurisdiction

» Environmental Impact Statement (EIS) and Record of Decision (ROD)
expected December 2019 Quarter

Feasibility Study completing across key areas

Canada

Vancouver

UNITED STATES OF AMERICA

CES NL - A QUALITY COPPER-GOLD PRODUCER



Summary & Outlook

Production and cost performance:

- 1QFY2020: 16,730t of contained copper and 8,6470z of contained gold
produced; C1 US$0.87/lb;

—  FY2020 guidance: 70-72kt of contained copper and 38-40koz of
contained gold; C1 costs US$0.90-0.95/Ib;

Scheme of Arrangement to acquire MOD Resources Ltd completed;
optimisation of T3 Feasibility Study underway

EIS/ROD imminent for 85%-owned Black Butte Copper Project, USA;
Feasibility Study progressing towards completion

Active exploration underway targeting the next VMS discovery across
the emerging Bryah Basin VMS district

Exploration planning for major new exploration push in Kalahari
Copper Belt underway
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