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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 includes unaudited financial information and should be read in conjunction with the Company’s other ASX 

announcements available via the Company Announcements Platform (ASX Code: SFR) and Sandfire’s website at www.sandfire.com.au.

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

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.

Important Information and Disclaimer 
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Exploration Development Phase  Study Phase Operating Mines  

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

Future-facing
Producing critical metals for a low-carbon future

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

Exploration
Four world-class mineral provinces

A Global Miner
poised for a new era 
of growth 
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Our Strategy

4

Execute

Delivery

Align and Empower  
Our People

Sustain and Grow 
Our Production
Pipeline

Optimise Capital  
Strategy and 
Engagement

Accelerate  
Discovery

Honesty PerformanceCollaboration AccountabilityRespect

Our Values
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Our goal is for 
sustainability to 
be part of every 
decision we make

Our people live in communities
and they have a right to go

home safe, healthy and with a
sense of fulfillment

Standardise Sandfire’s  
management of ESG
across all operations

Champion responsible 
business practices where

we do business

Embrace opportunity across Sandfire’s entire value
chain in the transition to a low emission economy

Collaborate with our stakeholders to generate enduring
socio-economic development where we are present

Manage water as a
precious shared resource 
taking a water catchment 

based approach

06

Strong 
systems

01

Thriving 
communities

02

Promote 
workforce  
well-being

03

Water 
stewardship04

Embracing a
low emission
future

05

Responsible  
business 
practices

Our
ESG

Strategy
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YTD FY2022

Delivering growth
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$654.9M
Sales revenue

$390.5M strong 
cash holding

Net debt $409.5M$417.3M 
Operations 
EBITDA

9 months to 31 March 2022

In US$ (Unaudited)

63,395t Copper

16,027t Zinc

1,901t Lead

23,210oz Gold

~770koz Silver

Contained metal

Excluding capitalised transaction 

costs

Delivering 
growth in 
high-margin 
production

Group 
EBITDA 
Margin 53%

$348.5M 
Group 
EBITDA

85%

7%

Value of Payable Metal Sold  

Copper Zinc Lead Gold Silver

Motheo 
construction 
on time and 
budget

First production 
scheduled for 
the June 2023 
Quarter

Production 
and operating 
cost guidance

FY2022:
92-95kt Cu
~38kt Zn

C1 ~$1.19/lb 
Cu payable

$708M



MATSA

Q3 Operations
EBITDA Contribution 
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MATSA has made a strong 
contribution to Group 
Operations EBITDA since
1 February 2022 (date the 
acquisition completed)

114.8 

98.6 

(26.5)

186.9 

-50.0

 -

 50.0

 100.0

 150.0

 200.0

DeGrussa MATSA Other Group EBITDA

Operations EBITDA

In US$ (Unaudited)

3 months to 31 March 2022



MATSA Copper Operations
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MATSA Mining Operations

• Aguas Teñidas Mine

• Magdalena Mine

• Sotiel Mine

• 4.7Mtpa processing plant

Exploration

• Iberian Pyrite Belt tenure



MATSA

Integration and Optimisation 
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Optimise and Implement 5-year Plan
• Safety improvement – driving culture and 

accountability

• Focus on key drivers of value

• Lift and stabilise mine productivity to 4.7Mtpa

• Mineral Resource to Ore Reserve conversion 

to extend the mine life of existing mines and 

enhance operational planning

• Near-mine Mineral Resource extensions at 

existing mines

• Evaluate and commence a regional 

exploration campaign to underpin future 

expansions of throughput and mine life 

Establish a base for multi-
decade operations
• Group-wide in-person strategy and values 

rollout by the leadership team

• Operating excellence focus

• Align and empower MATSA employees 

and contractors

• Accelerating exploration to pursue highly 

prospective opportunities through a 

centralised global structure

Operational Integration
• Operational excellence practices

• Alignment of policies and standards

• Reporting systems and global governance

Near-term key projects
• Confirm near-term operational plans

• Review and update of Mineral Resource and 

Ore Reserve statement to follow

• Long-term mine planning

• Plant readiness and recovery

• Product optimisation



MATSA Production 

2 months to March 2022
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66%

26%

Value of Payable Metal Sold

Copper Zinc Lead Silver

Operations 

EBITDA:

$98.6M

Operations 
EBITDA Margin: 
63%

Production:
12,536t Cu95%

16,027t Zn83%

1,901t Pb86%

551,011oz Ag65%

containedpayable%

FY22 Production 

Guidance:
~27kt Cu~95%

~38kt Zn~83%

~3kt Pb~88%

~1.1Moz Ag~61%

Containedpayable%

Strong margins with 
higher base metal 
prices offset in part 
by higher energy 
costs and global 
inflationary pressures

Achieved 
copper - C1
margin:
$3.91/lb Cu 
payable

FY2022 C1
Guidance:
~$0.98/lb Cu 
payable

C1:
$0.94/lb Cu
payable

In US$ (Unaudited)

$189M



Operating Costs 

MATSA Energy Costs
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Response
• European Union measures 

announced for Spain and 

Portugal

• Current estimate at lower 

Euro150/MWh for May 

onwards which is 

~100/MWh below guidance 

levels

• Sandfire’s medium and 

longer term renewable 

energy initiatives

Historic spike in 
European energy 
costs
• Spanish energy grid fed by 

increasing level of 

renewables

• However, market spot pricing 

has been based on market 

driven marginal cost of 

power generation from 

imported gas
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MATSA Exploration

Reserve Growth and Exploration Potential

Focus on Reserve growth and 
near-mine extensions

• Five rigs active on infill drilling for  
Reserve conversion and 
exploring near-mine extensions

• Resource update expected in 
June 2022 Quarter, with updated 
Reserve expected in September 
2022 Quarter

• Maiden resources for the Concepcion 

and Poderosa deposits

• Active exploration program underway in 

Portugal

Concepcion

Concepcion

Poderosa 

Soteil

Aguas Tenidas

Magdalena 
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Creating Value through Opportunity

DeGrussa Copper Operations

DeGrussa Operations

• DeGrussa Copper-Gold Mine

• Monty Copper-Gold Mine

Exploration

• Doolgunna VMS Province

• Old Highway Gold Project



DeGrussa

Continuing to deliver safely
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Costs
• Continuing cost pressures reflect inflation 

in the mining industry and across the 

general economy

• Expensed mining operating costs 

increasing quarter-on-quarter as 

capitalised development activity reduces in 

the last year of operations

COVID-19 impacts and response
• Limited impact on copper production to date with 

low case numbers and controlled interactions of 

staff and contractors, as well as a small number of 

personnel quarantining on-site

• Risk remains around potential production impacts 

in the June 2022 Quarter, which have not been 

factored into mid-point production guidance

Production
Strong quarterly production despite 

industry labour shortages and rising 

COVID-19 cases in Western Australia



DeGrussa

YTD 2022
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92%

7%

Value of Payable Metal Sold
Copper Gold Silver

Production:
50,859t Cu96%

23,210oz Au89%

218,705oz Ag70%

Containedpayable%

C1:
$1.16/lb Cu 
payable

Operations 

EBITDA:

$318.7M

Operations 

EBITDA Margin: 

64%

FY Production 

Guidance:
65-68kt Cu~96%

30-34koz Au~89%

~0.3Moz Ag~62%

Containedpayable

FY2022 C1 
Guidance:
$1.24/lb Cu
payable

Continuing to deliver 
strong margins in a 
higher price 
environment

9 months to 31 March 2022

In US$ (Unaudited)

$519M



Motheo Copper Project 

Motheo Copper Mine

• T3 Deposit Open Pit Development

• A4 Deposit Expansion Project

Exploration

• Motheo Expansion Project

• Kalahari Copper Belt tenure

Creating Value through Opportunity



Motheo

Building a world-class copper mine  

5.2Mtpa Motheo Expansion Case DFS 
remains on schedule for completion in 
the June 2022 Quarter:

Development of Sandfire’s 
Motheo Copper Mine in 
Botswana:

• Proceeding on schedule and on 
budget

• First production scheduled from the 
June 2023 Quarter

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

• Selection of syndicate international 
banks for a US$160M debt facility 
complete and finalisation of terms well 
advanced

• Facility based on initial Base Case 
3.2Mtpa development pending 
finalisation and review of the 5.2Mtpa 
Feasibility Study expected during the 
June 2022 Quarter 

• Construction activities are continuing 
to ramp up with over 1,250 personnel 
on site and over 1,500m3 of concrete 
poured to date

• Refer to Sandfire’s Motheo Copper 
Mine pictorial updates to view the 
progress being made on the ground by 
our team in Botswana

90%

10%

Indicative FS Project Revenue Split

Copper Silver
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Hitachi EX 2600 Mining Commences  

Construction camp Process Plant Lined Ponds Grinding Area 

Mining Commences 

Motheo

Copper Mine

Key Progress

• Development is 

proceeding on schedule 

and on budget

• T3 Open Pit mining 

commences
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Motheo Exploration

Dominant position in an
emerging belt
Near-mine and regional drilling underway

Two drill rigs active around Motheo 
targeting high-grade mineralisation at T3 
and the A1 Dome

• Five drill rigs testing high-priority regional targets

• Nickel sulphide exploration commenced in the 

Okwa Complex ~100km south of Ghanzi
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Black Butte Copper Project

Great Falls

Black Butte

Bozeman

Helena

Creating Value through Opportunity

• Black Butte Expansion Project

Black Butte Copper Project (87%-owned)

• Johnny Lee Deposit

• Lowry Deposit

Exploration

• Regional exploration



Black Butte

Doing it right from the beginning  
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Mineral Resource drilling
• Successful Lowry Deposit drilling 

campaign concluded

Legal Challenge
• Initial legal challenge decision not 

favourable to the permitted project

• Review of interim decision, response and 

next steps pending

• Sandfire remains committed to its world-

class development blueprint for the Black 

Butte Project, building a modern 

underground copper mine that will bring 

significant economic opportunity while 

protecting the environment

Feasibility Study
• Johnny Lee Feasibility Study 

optimisation continuing targeting 

capital and operating efficiencies

• Strong copper price and robust 

outlook supports strategy for FS 

update and future decision to mine



Summary
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Key Takeaways 

Refreshed and focused

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

Strong Pipeline

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

Global exploration push 

New Production Hubs

First Group production from the 
MATSA Mining Operations in Spain

Construction of the Motheo Copper 
Mine in Botswana well advanced 

Strong growth platform 

Copper-dominant mining 
operations in Spain and Australia 
generating strong operating cash-
flows 

Global vision 

Our transformation into a diversified, 
international and sustainable mining 
company is underway

Creating Value through Opportunity
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Contact Details

PO Box 1495
West Perth WA6872 Australia 

+61 8 6430 3800

Corporate Head Office

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

www.sandfire.com.au

+61 8 6430 3849

http://www.sandfire.com.au/

