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Sandfire Important Information and Disclaimer

Summary information

This Presentation is for information purposes only and is a summary only which is current as at the date of this Presentation (unless stated otherwise). The information in this Presentation is of a general nature and does not purport to be complete nor
does it contain all information which a prospective investor may require in evaluating a possible investment in SFR or that would be required in a prospectus or product disclosure statement prepared in accordance with the requirements of the
Corporations Act. This Presentation should be read in conjunction with SFR’s most recent financial report and SFR’s other periodic and continuous disclosure information lodged with the Australian Securities Exchange (ASX), which is available at
WWW.asx.com.au.

Reliance should not be placed on information or opinions contained in this Presentation and, subject only to any legal obligation to do so, SFR does not have any obligation to correct or update the content of this Presentation. Certain market and
industry data used in this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. None of SFR, its representatives or advisors have independently verified any such
market or industry data provided by third parties or industry or general publications.

Not an offer

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.

Not investment advice

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.

Disclaimer

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.

Forward-looking statements and forecasts

» o« »o«

This Presentation contains certain “forward-looking statements” and comments about future matters. Forward-looking statements can generally be identified by the use of forward-looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”,
“could”, “may”, “predict”, “plan”, “propose”, “will", “believe”, “forecast”, “estimate”, “target” “outlook”, “guidance” and other similar expressions within the meaning of securities laws of applicable jurisdictions. Forward-looking statements include, but are
not limited to, statements about the completion of the Transaction, statements about the future performance of SFR and MATSA post completion of the Transaction, statements about SFR's plans, future developments and strategy and statements
about the outcome and effects of the Offer and the use of proceeds. Indications of, and guidance or outlook on, production estimates and targets, future earnings or financial position or performance are also forward-looking statements. You are
cautioned not to place undue reliance on forward-looking statements. Any such statements, opinions and estimates in this Presentation speak only as of the date hereof and are based on assumptions and contingencies subject to change without
notice, as are statements about market and industry trends, projections, guidance and estimates. Forward-looking statements are provided as a general guide only. The forward-looking statements contained in this Presentation are not indications,
guarantees or predictions of future performance and involve known and unknown risks and uncertainties and other factors, many of which are beyond the control of SFR, and may involve significant elements of subjective judgement and assumptions

as to future events which may or may not be correct.

There can be no assurance that actual outcomes will not differ materially from these forward-looking statements. A number of important factors could cause actual results or performance to differ materially from the forward-looking statements, including
the risk factors set out in this Presentation. Investors should consider the forward-looking statements contained in this Presentation in light of those risks and disclosures. The forward-looking statements are based on information available to SFR as at
the date of this Presentation. Except as required by law or regulation (including the ASX Listing Rules), SFR undertakes no obligation to supplement, revise or update forward-looking statements or to publish prospective financial information in the
future, regardless of whether new information, future events or results or other factors affect the information contained in this Presentation.

Limitation on information provided by Vendors

All information in this presentation relating to MATSA, including in relation to historical production, historical costs, and other historic financial information has been sourced from the Vendors. SFR has conducted due diligence in relation to MATSA, the
MATSA mine complex and the Transaction, but has not independently verified all such information and, to the maximum extent permitted by law, makes no representation or warranty, expressed or implied, as to the fairness, accuracy, correctness,
completeness or adequacy of any information relating to those. Nothing in this Presentation can be relied on as implying that there has been no change to any information relating to MATSA or the MATSA mine complex since the date of this
Presentation, or as a representation as to future matters in relation to the MATSA mine complex. The Vendors have not prepared this Presentation, do not make any statement contained in it and has not caused or authorised its release. The Vendors
expressly disclaim any liability in connection with this presentation, and any statement contained in it, to the maximum extent permitted by law.
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Sandfire Important Information and Disclaimer (contined)

JORC Code

It is a requirement of the ASX Listing Rules that the reporting of ore reserves and mineral resources in Australia comply with the Joint Ore Reserves Committee’s Australasian Code for Reporting of Mineral Resources and Ore Reserves (JORC Code).
Investors outside Australia should note that while ore reserve and mineral resource estimates of the Company in this document comply with the JORC Code (such JORC Code-compliant ore reserves and mineral resources being "Ore Reserves" and
"Mineral Resources" respectively), they may not comply with the relevant guidelines in other countries and, in particular, do not comply with (i) National Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities
Administrators ; or (ii) Subpart 1300 of Regulation S-K, which governs disclosures of mineral reserves in the United States for registration statements filed with the SEC.

On October 31, 2018, the U.S. Securities and Exchange Commission (SEC) adopted amendments to its disclosure rules to modernise the mineral property disclosure requirements for issuers whose securities are registered with the SEC under the U.S.
Securities and Exchange Act of 1934 (US Exchange Act). Under the new SEC amendments, the disclosure requirements for mining registrants included in Industry Guide 7 under the US Securities Act have been rescinded and replaced with disclosure
requirements in subpart 1300 of Regulation S-K. As a result, the SEC’s standards for mining property disclosures are now more closely aligned to JORC requirements. For example, the SEC now recognises estimates of “measured mineral resources”,
“indicated mineral resources” and “inferred mineral resources.” In addition, the SEC has amended its definitions of “proven mineral reserves” and “probable mineral reserves” to be “substantially similar” to the corresponding standards under the JORC

Code. However, despite these similarities, SEC standards are still not identical to the JORC Code. Accordingly, investors are cautioned that there can be no assurance that the reserves and resources reported by the Issuer under the JORC Code would
be the same had it prepared its reserve or resource estimates under the new SEC standards.

Information contained in this document describing mineral deposits may not be comparable to similar information made public by companies subject to the reporting and disclosure requirements of Canadian or US securities laws.
SFR ore reserve and mineral resource estimates

The information in this presentation that relates to SFR’s Mineral Resources or Ore Reserves is extracted from SFR’s ASX releases and is available at https://www.sandfire.com.au/site/Business/group-mineral-resources-ore-reserves or www.asx.com.au.
SFR confirms that it is not aware of any new information or data that materially affects the information included in the original market announcements and that all material assumptions and technical parameters underpinning the estimates in those
announcements continue to apply and have not materially changed.

MATSA ore reserve and mineral resource estimates

The estimates in relation to the MATSA Mineral Resources and Ore Reserves estimates, production targets and related financial information are reported under JORC Code 2012. SFR confirms that nothing has come to its attention that causes SFR to
question the accuracy or reliability of the Mineral Resources and Ore Reserve estimates. The MATSA Ore Reserves are stated as at 31 July 2020 and Mineral Resources are stated as at 31 December 2019, therefore depletion should be considered to
30 August 2021. Refer to the announcement on 23 September 2021 titled “Transformational acquisition of the MASTA Mining Complex in Spain and A$1,248 million equity raising” for further warning statements.

Key assumptions

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

e Financial data: unless otherwise stated, historical data is presented as at 30 June 2021 or for the 12-month period to 30 June 2021. Forecast is provided for the 12-month period to 30 June 2022.

e Currency: unless otherwise stated, all figures are in AUD.

e Pro forma financial data: FY21A pro forma figures are illustrative only given Sandfire acquisition of economic ownership is not expected to occur until the March 2022 quarter. FY22 pro forma figures for MATSA assume full ownership for FY22.

e Copper equivalent data: Copper equivalent values are calculated based by Sandfire on realised pricing for historical actual data and consensus for forecasts; Consensus pricing assumes long-term real prices of US$3.43/Ilb Cu, US$1.05/Ib Zn,
US$0.86/Ib Pb, US$7.00/Ib Ni, US$20.6/Ib Co, US$9.0/lb Mo, US$1,402/0z Au, US$20.3/0z Ag.

e Foreign exchange assumption: AUDUSD of 0.725

Figures, amounts, percentages, estimates, calculations of value and other factors used in this presentation are subject to the effect of rounding.
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) Sandfire A New Era of Growth and Opportunity

* One of the few ASX-listed pure-play copper producers

« Transition to a diversified, international and sustainable mining
company well underway

* Refreshed senior leadership team, strongly aligned to our vision
for growth

* Record financial result in FY2021, Revenue $813M, DeGrussa
Operations Segment EBITDA $550M; NPAT $171.6M

» 34cps total FY2021 fully-franked dividends (80% increase from
FY2020)

* Debt-free with $573.7M in Group cash at 30 June 2021

* Construction of new Motheo Copper Mine underway — first
production Q4 FY2023

* Acquisition of the MATSA Mining Complex in Spain for
US$1,865m, FY2022 pro forma guidance ~100-120kt CuUEq®( at
C1 US$0.40-$0.50/Ib Cu®

» Active Business Development Strategy, $50M per annum global
exploration budget

Notes: (1) Based on MATSA guidance assuming full year of production for illustration purposes; (2) Based on realised pricing for actuals and broker consensus forecast pricing detailed on page 3; (3) FY2022 Forecast Gross C1 costs of US$2.9-3.0/Ib.
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Y Sandfire

Sandfire

Strong alignment
of Purpose, Vision
and Strategy
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Purpose

Creating value
through opportunity

We will continue to create
value through opportunity for:

* Our shareholders

* Our employees

« Our communities

e Our customers

» Our suppliers and partners
 Innovation across industry

| @

Vision Stlmgy
To build an Our strategic
international imperatives

diversified and |
sustainable minin - Execute Delivery
9 « Build a Sustainable

company Production Pipeline
- Accelerate Discovery

- Align and Empower Our
People

« Optimise Capital Strategy
and Engagement
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@ 12+ years
®™ Producing

©® US$0.45/Ib®

® 3,902kt
dft 4.7Mtpa

@ 2,450km?

@ Concepion & Poderosa
@ Exploration

Kalahari, Botswana (100%)
@ 10.5+ years

I & Construction
60ktpat US$1.31/1b@
® 666kt @

dh 52Mtpa

(cu] (g @\ 26,650km?

© A4 Dome Project
@© Motheo Expansion
© Kalahari Copper Belt

Sandfire A Global and Diversified Copper Miner

Sustainable production target of 150 — 200ktpa CuEq at C1 ~US$1.0/lb

DeGrussa, Australia (100%)
O 1year®

FY22 Guidance ® Producing
CuEq Production:

US$1.05/Ib®
® 196kt®@

aft 1.6Mtpa
cu) (Au @ 7,189km?
© old Highway

@© Doolgunna Exploration
© Australia Regional

72kt""”

@ Mine Life F Status C1 Cost (USS/Ib Cu, net of by-product credits) @ Mineral Resources (Contained CuEq)

&gﬂ Plant Capacity (Ore Tonnes) @ Regional Exploration Tenure o Upside Potential

Black Butte, USA (87%)

@ 8+ years
LOM Avg Cu o
Production: F Fea5|b|I|ty

(7)(8)
23kt US$1.51/1b®
® 502kt @
[cu](ag)(co] s 1.2mtpa

© Lowry
© Exploration

Notes: (1) Based on DeGrussa guidance and MATSA guidance assuming full year of production for illustration purposes — Sandfire is expected to complete the acquisition in the March 2022 quarter; (2) Shown on an attributable basis; (3) LOM average of 55ktpa. Production includes T3 and A4;
(4) C1 cash costs in the first 10 years of operations; (5) 5.2Mtpa supported by A4 Ore Reserve Estimate (Refer to ASX Release 22 September 2021); (6) Excludes potential mine life extensions from Golden Highway development or exploration success; (7) CUEq based on realised pricing for
actuals and broker consensus forecast pricing, consisting of long-term real prices detailed on page 3; (8) USA and Botswana Development Projects Update (ASX Release 28 October 2020).
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» Sandfire

Existing
Operations

Overview




D Sandfire

DeGrussa
Operations

High-grade, high-
margin production
In Australia

= _"" ‘i(..[ werpl

CUMULATIVE PRODUCTION TO END OF FY2021

over 616,000

TONNES OF CONTAINED COPPER

359,000

OUNCES OF CONTAINED GOLD

- $2.6 billion
$50 bl”lOn IN CUMULATIVE OPERATING

CASH-FLOW
IN CUMULATIVE SALES (prior to exploration and
REVENUE

evaluation expenditure)

$259 million ¥ $812 million

($1.55 PER SHARE) IN CUMULATIVE NET PROFIT
IN CUMULATIVE AFTER TAX
DIVIDENDS TO SHAREHOLDERS (attributable to members)

-
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10 years of profitable and safe
operations

High-margin mine, ideally positioned
to capitalise on strong copper price

FY2021 production beat guidance —
70,845t Cu and 39,4590z Au at C1
US$0.82/Ib

Record sales revenue of $813M in
FY2021

Two record shipments including one
valued at US$50M

FY2022 guidance of 64-68kt Cu and
30-34koz Au

Updated Ore Reserve of 2.6Mt at
4.7% Cu and 1.4g/t Au underpins
production continuing at full pace to
Q1FY2023

Sandfire DeGrussa Operations — High-Grade Production

LOM FY

ASBUILT
W— Fr2
FY23  —sspe-Erev—
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Expansion PFS

ESTIMATES (SEPTEMBER 2021)

PEAK PRODUCTION OF

60,000

TONNES OF CONTAINED COPPER

» Sandfire

pr , 7 * AND
Kalahari T = e 2.7 million
- 0 = B y |4 OUNCES OF SILVER

Motheo Copper _ | T—— -
Mine opens an J B § \ 2 US$3.6 US$1.24

exciting new billion® I billion”

growth horizon & IN LIFE-OF-MINE REVENUE IN PRE-TAX FREE CASH-FLOW

PEs 3 AT
$1.32/lb US$366 million
C1 CASH COST IN FIRST 10 CAPITAL COST INCLUDING

‘;.ﬂ, : YEARS OF OPERATIONS CONTINGENCY
e "
e Q4 FY2023 | QLFY2025

e BB T A FIRST CONCENTRATE FIRST CONCENTRATE
g PRODUCTION (Base Case) PRODUCTION (Expansion)

S$3.49/lb Cu



Sandfire

Kalahari
Copper Belt

Priority exploration
targets for FY22

$19 million

EXPLORATION BUDGET
FOR FY2022
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| |
600,000mE 700,000mE

Central African Copperbelt d ;
Plutus

Angola
Congo Craton

Kaoko Sehithwa */
Copperbelt
\ o Zimbabwe

Copperbelt Craton

-7 Craton
Namibia 4{ > &34 Zone 5 Mine
% HE
7 Botswana H 5 Motheo Expansion
Kalahari I ~ Z,0 2
b atiart @ Project » \ Central

Structural Corridor

South Africa

A4 Reserve
9.7 Mt @ 1.2% Cu
105kt contained Cu

|
800,000mE

7,700,000N -

Veterinary Fence

7,600,000N -

SANDFIRE 100% - Pre-existing
[ SANDFIRE 100% - Acquired
SANDFIRE Namibia 100% interest

,000N -

[ SANDFIRE Priority exploration area
Khoemacau Copper Mining
Copper in Soil Anomalies = 18ppm Cu
Airszrne EM Anomalies " T3 —Reserve
PGS 39.9Mt @ 0.9% Cu
revious Mine 360kt contained Cu

Current or Planned Mine
Priority Drilling Target
Copper Resource or Deposit
Central Structural Corridor

P mdtee

0

Kilometres
N —

25 50
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Sandfire

MATSA
Summary

“The MATSA acquisition transforms Sandfire into a first quartile copper producer of
global scale and allows us to leverage our skill set to deliver on our growth ambitions to
create one of the highest quality and most compelling copper exposures on the ASX”

— Sandfire CEO Karl Simich

- : N - WrE =

ey
s



Sandfire A Transformational Acquisition

e Sandfire to acquire the Minas de Aguas Teiidas S.A. (“MATSA”) mining complex from Mubadala

Investment Company and Trafigura for US$1,865M (A$2,572M)M) -

&
e Arare cornerstone asset which immediately transforms Sandfire into a leading diversified global base Black Butte @
metals producer:

- World-class polymetallic mine with ~100-120ktpa CuEq production (FY22 pro forma guidance®®)) j” 2
with first-quartile cost position, generating robust cash-flows — located in the highly regarded Iberian o
Pyrite Belt, Spain

- Positions Sandfire as one of the ASX’s largest copper focused producers, with FY22 pro forma
production target of 170-194kt CUEq and an exceptional global development pipeline@®)

e MATSA is a long-life asset with outstanding organic growth potential:

- Tier-1 asset with three underground mines and a modern 4.7Mtpa processing plant (>US$1.7B capital
invested since 2005), 6-year reserve and ~12-year resource life (large 122Mt Resource base)

- Operational improvements plan targeting 5Mtpa processing capacity through debottlenecking

- Historically high Resource to Reserve conversion and significant exploration potential to unlock in
the ~2,450km? portfolio of mineral rights in exploration (in Spain and Portugal)

e Highly-skilled and experienced in-country MATSA management team: Motheo ¥
(Botswana)

- On strategy “plug-and-play acquisition” with ability to leverage Sandfire’s mining, processing and
exploration expertise as well as its strong ESG credentials — all permits in place for operating mines

e Acquisition fully-funded through a combination of cash, debt and equity with balance sheet flexibility
maintained for Sandfire’s Motheo development in Botswana

Notes: (1) Based on an AUD/USD exchange rate of 0.725; (2) Based on DeGrussa guidance and MATSA guidance assuming full year of production for illustration purposes — Sandfire is expected to complete the acquisition in the March 2022 quarter; (3) Based on realised pricing for
actuals and broker consensus forecast pricing detailed on page 3.
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Sandfire Overview of the MATSA Mining Operation

MATSA comprises three significant underground mining operations and a world-class central
processing facility with state-of-the-art infrastructure producing >100ktpa CuEq per annum

Asset

Location

History

Processing
Products

Mine life
Reserves®@)

Resources®@®

Production

C1 costs (net)®
Throughput

Minas de Aguas Tefiidas S.A. (MATSA)

Iberian Pyrite Belt, Spain — 130km from Seville

Discovered in 1980s and restart of production in 2009®

>US$1.7bn of capital invested since 2005, including the expansion
of the processing facility from 1.7Mtpa to 4.7Mtpa (capacity)

Three underground mining operations using a combination of
longitudinal and transverse long-hole open stoping

World-class central processing facility with 4.7Mtpa capacity

Polymetallic ore: Cu, Zn, Pb concentrate (Ag by-product)
Cupriferous ore: Cu concentrate

~12-year Resource life (6 years mine life from Reserves)

36Mt @ 3.1% CuEq for 1.1Mt CuEq

122Mt @ 3.2% CuEq for 3.9Mt CuEq

FY22F©)

104kt CuEg® 100-120kt CuEq®
US$0.56/Ib US$0.40-0.50/1b

4.2Mtpa 4.5Mtpa moving to 4.7Mtpa

Sotiel

MATSA located 130km from
Seville and 90km to Huelva in

Southern Spain

@ seville

EUROPE

Global product
distribution via
Trafigura network

Magdalena-mine

Notes: (1) This is the first-time commercial production was achieved by MATSA. Historical mining activity has occurred at Aguas Tefiidas and Sotiel; (2) Refer to Appendix C of Investor Presentation released on 23 September 2021 to the ASX titled “Acquisition of the MATSA Mining
Complex Presentation” for details on Mineral Resources (as at 31 December 2019) and Ore Reserves (as at 31 July 2020); (3) CuEq based on realised pricing for actuals and broker consensus forecast pricing, consisting of long-term real prices detailed on page 3; (4) FY21A and FY22F
Gross C1 costs of US$3.08/Ib and US$2.9-3.0/Ib respectively; (5) FY22 pro forma metrics are for illustrative purposes only, based on guidance and assume a full year of production. Sandfire is likely to complete the acquisition in March quarter 2022.
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Sandfire MATSA — A world-Class Foundation for Sandfire’s Future

Significant regional upside potential across the Iberian Pyrite Belt (one of the world’s largest concentrations of
VMSW copper-zinc mineralisation) — a strong foundation for Sandfire’s future

Tier 1 Global Copper Cost Curve Position Large Scale Contained Resource Base High Grade

Global Copper 2021 C1 Cost per Wood Mackenzie (USc/lb Cu) @ Global VMS Deposit Mineral Resources (kt CuEq) G495 Global VMS Deposit Mineral Resource Grade (% CuEq) 345
= =2 e i
390 by N Large scale VMS orebody comparable ?gg o One of the world S highest grade
300 Dl to leading global projects > T &  VMScopper/zinc deposits
250 S DeGrussa histoerical v g § § § S
MATSA DeGrussa S endowment® s 58 g a T 238888 .
200 N o 6 g % ™ eI B LS T I X ® ¥ X
T T - 2 e e S Q& Y g9 « oo e f R‘ go
150 T -8 5 8 &8 23N oo og =
il S 111 .
=7
— = > < o x © = o oo = T © 173 = o o
il | s . 2522838253833 CE S 3 8288228533858 ¢8°¢
0 S »n 2 T =S = 3 9 E © o o 2 < T 5§ E %] Q5 5 ©© v 8 s 2@ o m =2 = 4SO B
&) m o = 3 d o o © O % S 2 »n O O - o O < [ S
25% 50% 75% 100% - © @ 2 & 2 5 2 8 8 < O 8 = 2 2 s - © = o T B 3 © o I
-50 . . . g = s 2 v O £ 8 DO: 3 % (0] a4 %_ o T s o = <o @ q’a:)
Cumulative Production (Paid Cu) 3 = 2 g 88 8 = < 2 = 3 ¥ 2 s 3 3
-100 Source: Wood Mackenzie Q3 2021 = O Source: Company Filings © Source: Company Filings

Globally Significant Production

Global VMS D it Production 2020A (kt CuEqQ)@47)
oba eposit Production (kt CuEq) .Copper Zinc / Lead / Gold / Silver

108

()]
©

7/
.Zi.h%ﬁ--ﬁﬂim—m;m

MATSA
Triple Seven
DeGrussa
Jabal Sayid
Cerro Lindo
Bisha
Kidd Creek
Riotinto
Las Cruces
Neves Corvo
Golden Grove
Ashele
Rosebery
Tritton
Matagami
Cayeli
Capela

Source: Company Filings

Notes: (1) Volcanogenic Massive Sulphide; (2) Wood Mackenzie Global Copper Cost Curve (Q3 2021, composite basis); (3) Selected VMS copper-zinc deposits based on geological classification per S&P Capital IQ, with mid to large scale operating mines held by companies

subject to public reporting presented; (4) CuEq based on realised pricing for actuals and broker consensus forecast pricing, consisting of long-term real prices detailed on page 3; (5) Mineral Resources based on latest available company disclosure and applicable reporting

standards in individual jurisdictions (e.g. JORC (2012) or NI 43-101); (6) Dotted line reflects historical DeGrussa (and Monty) production; (7) Actual production for the 12 months ending 31 December 2020 presented based on respective company filings for each asset.
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Sandfire MATSA Adds Significant Life to the Portfolio

Pro Forma Indicative Copper Equivalent Production (ktpa)®2.3.4.6)

300 - R e
Historical actuals | Multiple Indicative Expansion Opportunities®) :

. e Cornerstone asset with
Exploration minimum mine life of ~12 years
Americas ] .
Black a | supported by Mineral Resources

w 00

__________________________________________________________________________________________________________ e MATSA acquisition achieves

200 1 Potential production upside from mine life extension Sandfire’s Sustained medium-
term portfolio production

DeGrussa
250 ~ : Life

Extension

Or resource conversion

target of >150kt contained

150 - — . I CuEq pa

- e Underpins the business to

100 4 continue to pursue other
compelling developments e.g.
Motheo and Black Butte

50 -

e Diversifies the production base
with copper, gold, zinc, silver and
lead production, and diversified

23 23 E S o8 o s <5 s ol . o . by jurisdiction across APAC,
o . o - k= - - g - &g i g EMEA and the Americas
] = = = = =

MATSA (By-Products) [l DeGrussa B Kalahari (Motheo)

Notes: (1) CuEq based on realised pricing for actuals and broker consensus forecast pricing, consisting of long-term real prices detailed on page 3. The MATSA production targets is underpinned by approximately 20% Inferred Mineral Resources. There is a low level of geological confidence associated
with Inferred Mineral Resources and there is no certainty that further exploration work will result in the determination of Indicated Mineral Resources or that the production target itself will be realised; (2) FY22 based on DeGrussa guidance and MATSA guidance assuming full year of production — the
Transaction is expected to complete in the March 2022 quarter; (3) Production on a contained metal basis; (4) Sandfire production profile is indicative only and there is no assurance that production will be sustained over time; (5) Arrows represent production aspirations only, and are not based on current
resources or mine plans; (6) Kalahari includes a component of production from A4; the Sandfire board has not approved a formal decision to mine, nor has a mining license yet been awarded.
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Sandfire MATSA is a Robust Asset with Strong Cashflows

High quality cornerstone asset for Sandfire with
demonstrated ability to generate sustainable cash flows

100 +

First quartile copper cost curve position with
significant by-product credits

Low operating costs translate to strong margins and
strong free cash flow generation

FY20 and H1FY21 operations impacted by disruptions 25

due to COVID and a 5-day suspension in CY20 as a
result of a nearby forest fire

- Performance highlights the significant leverage to
improved copper price outlook

- FY21 cost position also benefited from increased
by-product revenue from Zn, Pb and Ag

300 -

Acquisition of MATSA for US$1,865 million implies an
acquisition multiple of 4.8x MATSA’s FY21A unaudited
EBITDA (US$387M excluding impact of hedging)

100 -

75 -

50 -

400 -

H2FY18

H2FY18

MATSA Production (kt CuEq) and C1 Cash Cost (US$/lb)®.2:3)

f----- FY19 US$0.6/lb-----|
117kt CuEq

H1FY19

H2FY19

H1FY19

H2FY19

),, FY22F US$0.40 - OSO/Ib,{

FY21 US$0.6/lb ----| 100 — 120kt CuEq

104kt CuEq

f----- FY20 US$1.1/b-----| b----
113kt CUEq

H1FY20 H2FY20 H1FY21 H2FY21 H1FY22F H2FY22F

mmmmm Cu-Eq Production (LHS) ——— C1 Cash Cost (RHS)

mm Unaudited EBITDA (LHS) Copper Price (RHS) ®)

F----FY21 US$387M@ - ---|

+65% increase in realised

prices over 12 M

r 4.0

- 3.0

- 20

- 1.0

- (1.0)

- 6.0

- 5.0

- 4.0

- 3.0

- 2.0

- 1.0

H1FY22F H2FY22F

H1FY20

H2FY20 H1FY21 H2FY21

Notes: (1) Net of by-product credits; (2) CuEq based on realised pricing for actuals and broker consensus forecast pricing, consisting of long-term real prices detailed on page 3; (3) Refer to page 22 for further details on costs; (4) Unaudited MATSA management accounts, excludes
gains/losses from hedging; (5) Consensus forecasts.
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Sandfire Creates one of the Largest Copper Producers on the ASX

Positions Sandfire to achieve its long term sustainable production target of 150-200ktpa CuEq

FY22F production (LHS, kt CuEq) and C1 (RHS, US$/Ib)1.234) Market capitalisation (ASM)®

250 Transaction transforms Sandfire into one of . q - 3.00
the ASX’s largest copper focused producers % By-products  ® Copper 8,000 - 7,678
% Copper ¢C1 6.000
- 2.50
200 2 4,000
2.42
2,000
B - 2.00
150 ‘ 0OZ Minerals Sandfire 29Metals Sandfire Aeris
1.82 pre-transaction(®
- 1.50
Mineral Resources and Ore Reserves (Mt CukEq)®
100
20,000 -
- 1.00 15.556 +128% increase in .
, Reserves, +284% @ Mineral Resources
15,000 - w increase in Resources = Ore Reserves
50
34 L 0.50 10,000 -
5,277
5,000 - ﬁ 3,399 1375
71% 77% 92% 56% 63% N ’ . 244
Sandfire 0Z Minerals Sandfire 29Metals Aeris 0Z Minerals Sandfire 29Metals Sandfire Aeris
Pro forma Pro forma

Notes: Sourced from Company Announcements (1) CuEq based on realised pricing for actuals and broker consensus forecast pricing, consisting of long-term real prices detailed on page 3; (2) Mid-point of FY22 guidance for Sandfire (170-194kt CuEq production at a MATSA C1 cost of US$0.4-0.5/lb and
DeGrussa C1 guidance US$1.0-1.1/lb — full year weighted average of US$0.72-0.77/Ib) and Aeris, mid-point of CY21 guidance for OZ Minerals and 29Metals; (3) Copper C1 shown for Aeris, converted to US$ based on Investor Presentation’s defined AUD/USD exchange rate of 0.725; (4) Based on
DeGrussa guidance and MATSA guidance assuming full year of production for illustration purposes — Sandfire is expected to complete the acquisition in the March 2022 quarter; (5) Market capitalisation as at 11 October 2021 and Sandfire pro forma capitalisation detailed on page 31 of Investor
Presentation released on 23 September 2021 to the ASX titled “Acquisition of the MATSA Mining Complex Presentation”. Market capitalisation calculated assuming 350m shares on issue (retail entitement offer of 59.5m shares still to be issued); (6) As at 22 September 2021.
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Transaction
funding

Timetable

Key conditions

precedent to
completion

Sandfire Transaction Overview and Funding

Acquisition of 100% interest in Minas de Aguas Tefidas S.A. (‘MATSA”) for US$1,865M (A$2,572M)®
A$1,248M (US$905MW) funded through a fully underwritten equity raising;
US$650M (A$897MW) syndicated and underwritten debt facility secured against MATSA,

- A$200m (US$145M®) corporate debt facility with existing lender ANZ secured against Degrussa; and
- A$297M (US$215M) funded through existing cash reserves of A$681M (A$384M cash on hand remaining post acquisition)@

Sandfire has entered into a binding credit-approved underwritten commitment letter and term sheet with a syndicate of banks, including Citi, Macquarie, Natixis
and Société Générale to provide the US$650M syndicated and underwritten debt facility — security is limited to MATSA, with no recourse to Sandfire

- Strong support from both current lenders to MATSA (Natixis and Société Générale) and new lenders (Citi and Macquarie)
- 5-year facility with customary provisions including a cash sweep

- MATSA to undertake commaodity hedging to support the facility, with 30-40% of copper and zinc concentrates production to be hedged for three years

Completion expected to occur in the March 2022 quarter

Key conditions precedent include:
- Spanish Foreign Direct Investment Approval (expected to take 3-6 months); and
- Anti-trust merger control approval

In the event the Transaction does not complete, the MATSA bank debt facilities will be terminated and not drawn, and Sandfire will consider alternative uses or
mechanisms to return surplus capital from the Equity Raising

Sandfire has agreed to pay a US$300M deposit of which US$100M is paid on signing of the SPA and US$200M to be paid 10 business days thereafter

Notes: (1) Based on an AUD/USD exchange rate of 0.725; (2) Unaudited cash balance of A$581M as at 31 August 2021, plus Sandfire’s liquid stake in Adriatic Metals, valued at A$100M at the last close price of A$2.89/sh.
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Sandfire Sandfire’s Vision for Realising MATSA upside

MATSA is a high quality operation with significant optimisation and life extension potential — the combination of the highly capable MATSA
and Sandfire teams is well positioned to realise these opportunities and continue to grow MATSA as Sandfire's cornerstone asset

Stage Phase 1 (Day 1 -1 Year) Phase 2 (2 - 5 Years) Phase 3 (5+ Years)

Objectives L : - .. : : :
0 Finalise the Transaction Maximise existing processing hub 0 Iberian Pyrite Belt
(expected to take 3 — 6 months for FDI & anti-trust approvals) — Implement long-term plan to upgrade the central processing plant (0] p pO rtunities
to 5Mtpa target (with minimal additional capital investment required)
. 0 . — Significant high-quality region with
Op eration al | nteg ration — Install an ore handling system at Magdalena to increase production opportunities for further development/
rate and reduce operating costs partnerships in the region
(alignment of policies, standards, reporting and operating practices)
— Promote advanced exploration targets at Concepcién, Poderosa, — MATSA is engaging in and has
.. . San Platon & Esperanza identified opportunities with
0 Optimise & implement 5-year plan neighbouring mines and deposits on

the Pyrite Belt

Evaluate expansion beyond 5Mtpa

— Safety improvement — culture and accountability
— Potential development of a 1-2Mtpa processing facility at the old 0 Portu g al hub

- Dol o by dvens G velllie = e ISR @2y Almagrera Plant site (previously processed Sotiel and Aguas
— Lift mine productivity and develop plan to grow mill throughput Eg:ggi glr;nl:m” ctpa et CE TR e T - OUt_SidGIOf thle near-mine opportunities,
to >5.0Mtpa regional exploration success may

enable the development of a new

— Potential for 100% of ore supply sourced from Sotiel to be processing hub in Portugal

— Resource to Reserve conversion to extend the mine life of L
processed at standalone facility (Almagrera)

existing mines . . .
— MATSA has identified multiple targets

— Ongoing near-mine exploration to support production for VMS deposits in Portugal

— Near mine resource extensions at the three existing mines,
beyond the current resource base

0 Continued regional exploration

— Regional exploration to unlock opportunities across MATSA’s
extensive 1,108km? of Portuguese tenements — a highly prospective
and, under-explored region

— Commence aregional exploration campaign to underpin future
expansions of throughput and mine life

O]V} (o] a [ Integration and sustain annual production of 100-120ktpa CuEq Pathway to >120ktpa CuEq Additional regional hubs
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Sandfire MATSA Historical and Forecast Physicals

Ore Milled (Mt) Grade Milled (% and g/t for Ag)®®) Recoveries (%)2)

0 3.1% ="
43 43 1 45 3.0% 2.79% ——:::—’__’ 80% 80% 75% 77%
v’ 50 \:::::s--—--‘g
42 45 74% 76% 75%
38 o 71% R
-—-=- --="" 60%
2.1%
1.9% 2.0% 1.9% o 48% 49% 48% R
/ ---------- 36% === 36%
33%
9 1.1%
0.8% 0.8% 1.0% b 27%
r T T T 1 I T T 1
FY19A FY20A FY21A FY22F FY19A FY20A FY21A FY22F FY19A FY20A FY21A FY22F
m Polymetallic ore milled = Cupriferous ore milled Copper grade Zinc grade Copper recovery Zinc recovery
Lead grade Silver grade Silver recovery Lead recovery
Contained Production (kt)3) Payable Production (kt)? Contained and Payable Silver Production (koz)
117kt CuEq | | 113kt CuEq i | 104kt CuEq : | 100 - 120kt CuEq 105kt CuEq | | 102ktCuEq: | 93ktCuEq ' 488

EEEE EEERN

I

FY19A FY20A FY21A FY22F FY19A FY20A FY21A FY22F FY13A FY20A FY21A FY22F
m Contained silver = Payable silver

m Contained copper = Contained zinc ® Contained lead B Payable copper  © Payable zinc ~ ® Payable lead

Notes: (1) Copper grade represents the weighted average copper grade between polymetallic and cupriferous ore milled; (2) Copper recovery represents the weighted average recovery between polymetallic and cupriferous ore milled; (3) CuEq based on realised pricing for actuals
and broker consensus forecast pricing, consisting of long-term real prices detailed on page 3.
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Sandfire MATSA Cost Profile

Cash Cost Summary e Decrease in C1 cost from US$0.56/Ib FY21A to forecast
US$0.4 — 0.5/Ib Cu FY22F®M
4.0 ; ; . .
Annual Product}om 117kt CuEq 113kt CuEq 104kt CuEq 1100 - 120kt CuEq(®) — By-product credit revenue based on consensus prices of
Gross Cash Costs: US$339m US$353m US$394m US$1.2/Ib Zn, US$0.9/Ib Pb and US$23.7/0z Ag
30 @, US$2.9-3.0/lb — Higher unit mining costs in FY21A driven by
US$2.5/b US$2.5/b > geotechnical conditions
& V 13 e MATSA is a first cost quartile operation with FY22 C1 cost

& 20 . guidance of US$0.40-0.50/Ib®, which is well below current

g 0.1 spot prices of c.US$4.2/Ib®

]

g e Sandfire has identified several opportunities for productivity

§ 1.0 - o 1.3 improvements and cost reductions which have not been

g 09 A factored into these forecasts

g

5 US$0.6/Ib : :

@ |US$0.6/1b 0.9 US$0.4 — 0.5/lb Capital Expenditure (USSM)®)

D - -

2 136

e 117

< (1.4) 110

S @o - (1.8) 93

(2.5)
127
114
(2.0) - 91
FY19A FY20A FY21A FY22F
3.0) - FY19A FY20A FY21A EY22F B Growth capex Sustaining capex
s Mining Processing — G&A = Selling costs

Notes: (1) Pro forma figures are illustrative only given acquisition of economic ownership is expected to occur in the March quarter of 2022; (2) G&A defined as general services costs (admin costs excluded) and direct C1 G&A costs of ~60% of total for FY22;
(3) By-product cost calculated as C1 costs (net of by-product revenue) / Cu payable production; (4). LME Copper as at 11 October 2021.
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Sandfire Key Transaction Milestones

Signing of the SPA and announcement of the acquisition of 100% of MATSA Thursday, 23 September 2021

Launch of equity raising Thursday, 23 September 2021

Engagement with regulatory authorities with regards to Foreign Direct Investment Approval Expected to be as soon as possible after

signing
Completion of the placement and institutional entitlement offer component of the equity raising Monday, 4 October 2021
Completion of the retail entitlement offer component of the equity raising Tuesday, 19 October 2021
Targeted transaction completion March 2022 quarter

v
<7

Ongoing

<7

On target

On target

Notes: (1) These timings are indicative only and subject to variation. SFR reserves the right to alter the timetable at its absolute discretion and without notice, subject to the Listing Rules, Corporations Act and other applicable laws.
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Sandfire Competent Person’s Statements

MATSA Mineral Resources

The Competent Person who has reviewed the Mineral Resources is Mr Guy Dishaw, P.Geo, who is a full-time employee of and Principal Consultant (Resource Geology) at SRK. Mr Dishaw is a Professional Geoscientist (P. Geo.)
registered with the Association of Professional Engineers and Geologists of Saskatchewan, a ‘Recognised Overseas Professional Organisation’ (‘ROPQ”) included in a list promulgated by the Australian Stock Exchange (“ASX”)
from time to time. Mr Dishaw has over 20 years’ experience in the mining and metals industry and has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity
which he is undertaking to qualify as a Competent Person as defined in the JORC Code.

MATSA Mineral Reserves

The Competent Person who has reviewed the Mineral Reserves and the LoMP is Mr Chris Bray, BEng, MAusIMM (CP), who is a full time employee of and Principal Consultant (Mining) at SRK. He is a Member of and Chartered
Professional in the Australasian Institute of Mining and Metallurgy, a ROPO. Mr Bray is a Mining Engineer with 20 years’ experience in the mining and metals industry, including operational experience in underground base metal
and polymetallic mines, and as such qualifies as a Competent Person as defined in the JORC Code. He has also been involved in the reporting of Mineral Reserves on various properties internationally for over 10 years.

A4 Ore Reserve

The information in this release that relates to Open Pit Ore Reserves, is based on information compiled by Mr Jake Fitzsimons who is a Member of The Australasian Institute of Mining and Metallurgy. Mr Fitzsimons is employed by
Orelogy Consulting Pty Ltd 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 Fitzsimons consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears. Refer to ASX Announcement, dated 22 September 2021, titled ‘A4 Ore Reserve and Motheo Expansion PFS’.

T3 Ore Reserve

The information in this release that relates to Open Pit Ore Reserves, is based on information compiled by Mr Jake Fitzsimons who is a Member of The Australasian Institute of Mining and Metallurgy. Mr Fitzsimons is employed by
Orelogy Consulting Pty Ltd 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 Fitzsimons consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears. Refer to ASX Announcement, dated 1 December 2020, titled ‘T3 (Motheo) Copper-Silver Project, Ore Reserve and Mineral Resource Estimate’.

T3 and A4 Mineral Resource

The information in this release that relates to T3 Mineral Resources is based on information compiled by Mr Callum Browne who is a Member of The Australasian Institute of Mining and Metallurgy. Mr Browne was a permanent
employee of Sandfire 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 Browne consents to the inclusion in this release of the matters based on his information in the form and context
in which it appears.

The information in this release that relates to the A4 Mineral Resource is based on and fairly represents information and supporting documentation prepared by Mr Mark Zammit who is a Member of the Australian Institute of
Geoscientists. Mr Zammit is a full time employee of Cube Consulting Pty Ltd. Mr Zammit has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity that he is
undertaking to qualify as a Competent Person as defined in the 2012 Edition of the 'Australasian Code for Reporting of Exploration Results, Minerals Resources and Ore Reserves'. Mr Zammit consents to the inclusion in this
release of the matters based on the information in the form and context in which it appears.
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Sandfire Competent Person’s Statements

Motheo Expansion Case

The 5.2Mtpa Expansion Case where it relates to A4 and other prospects, is based on the T3 Mineral Resource Estimate and Ore Reserve, the 3.2Mtpa Definitive Feasibility Study completed in December 2020, A4 Mineral Resource
Estimate and Ore Reserve and the 5.2Mtpa Pre-Feasibility Study. Refer to “A4 Ore Reserve and Motheo Expansion PFS” announcement on 22 September 2021 for further information.

DeGrussa and Monty Ore Reserve

The information in this presentation that relates to Ore Reserves 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 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. Refer ASX announcement, dated 17 June 2021, titled ‘Degrussa Copper-Gold Mine and Monty Copper-Gold Mine Underground Ore Reserve and Mineral Resource Estimate’.

Johnny Lee Ore Reserve

The information in this presentation that relates to the Johnny Lee Ore Reserve is based on information compiled by Mr Brad Evans (MAusIMM, CP(Mining)). Mr Evans 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 Evans consents to the inclusion of the matters based on his information in the form and context in which it appears. Refer to ASX announcement, dated 28 October 2020, titled ‘Black Butte Copper
Project, Ore Reserve and Mineral Resource Estimate’.

DeGrussa, Monty, Motheo and A4 Mineral Resource

The information in this presentation that relates to Mineral Resources 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 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 Browne consents to the inclusion in the presentation of the matters based on his information in the form and
context in which it appears.

Johnny Lee and Lowry Mineral Resource

The information in this presentation that relates to the Johnny Lee and Lowry Mineral Resources is based on information compiled by Mr Erik Ronald (M. Eng., P.Geo, RM-SME, Principal Resource Geology Consultant, SRK). Mr
Ronald 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 Ronald consents to the inclusion of the matters based on his information in the form and context in which it appears. Refer to ASX
announcement, dated 28 October 2020, titled ‘Black Butte Copper Project, Ore Reserve and Mineral Resource Estimate’

Exploration and Resource Targets

Any discussion in relation to the potential quantity and grade of Exploration and Resource Targets is only conceptual in nature. While Sandfire is continuing exploration programs aimed at reporting additional JORC compliant
Mineral Resources, 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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Sandfire

Contact Detalls

0 Level 2, 10 Kings Park Road, West Perth WA 6005 Australia
&) PO BOX 1495, WEST PERTH WA 6872 AUSTRALIA

.

® +61 8 6430 3800 +61 8 6430 3849 ¥ www.sandfire.com.au
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