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Sandfire Important Information and Disclaimer

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

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

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

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

Certain statistical and other information included in this presentation is sourced from publicly available third party sources and has not been independently verified.

All figures are expressed in Australian dollars unless otherwise stated.

This presentation should be read in conjunction with the Company’s Quarterly Report released today.

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

Forward-Looking Statements

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

Rules, Sandfire does not undertake any obligation to update or revise any information or any of the forward-looking statements in this presentation or any changes in events, conditions or circumstances on
which any such forward-looking statement is based.

The Expansion Case to 5.2Mtpa referred to in this presentation, where it relates to A4 and other prospects, is based on preliminary resource drilling, technical and economic assessments. Drilling and
associated study work at A4 is currently insufficient to support estimation of Ore Reserves or to provide assurance of an economic Expansion Case for the Motheo Production Hub.
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Execute delivery

. 3

Strategy Sustainable production

=
-—- @ Accelerate discovery
@ Align and empower our people

ﬂ Optimise capital structure

Creating value
through
opportunity
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Highlights

March 2021
Quarter
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« DeGrussa copper production: 16,803t of contained copper (YTD: 52,593t) and 9,1000z of

contained gold (YTD: 30,4430z) at C1 USS0.87/lb (YTD USS0.77/Ib); pleasing safety
performance:

« FY2021 guidance: positioning for upper end of guidance 67-70kt of contained copper and
36-40koz of contained gold, C1 guidance reduced to US$0.80-50.85/1b

. Resource drilling at Old Highway Gold Prospect well advanced — studies continue on
transition to gold production at DeGrussa leveraging existing infrastructure

« 5.2Mtpa Motheo Production Hub concept:

« Development of the initial 3.2Mtpa operation at T3 commenced with 12.5-year mine life
at ~30ktpa Cu and 1.2Mozpa Ag

« Growth potential of A4 deposit (Maiden 100kt Cu Inferred Mineral Resource) highlighted
by post-resource high-grade intercepts of up to 16% Cu — Mineral Resource update
pending

« Exceptional exploration upside within dominant 26,650km? ground-holding in Botswana
and Namibia

. Black Butte Copper Project, USA — Feasibility Study enhancement underway; new near-
resource exploration program completed, with assay results pending

« Strong $463.6M cash holding and no debt at Quarter-end (excluding lease liabilities)
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Safety, health and well-being

* Total Recordable Injury Frequency Rate
(TRIFR) of 4.7 at Quarter-end (3.1 at
December 2020 Quarter-end)

* Continued focus on employee and
HSEC contractor health and well-being
during the COVID-19 global pandemic
and response

The health and

well-being of our * Our Botswana employees embarked
neople is of on a project to assist the Ghanzi

District Health Management Team to
paramount

renovate an old house at the Ghanazi
Hospital to provide additional COVID-
19 isolation accommodation for the
community

importance to us

W B
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D) Sandfire

De@Grussa

Strong
foundations in
Western Australia

DeGrussa Operations, WA
- DeGrussa Copper-Gold Mine
- Monty Copper-Gold Mine

Exploration
- Greater Doolgunna Province, WA
- East Coast Portfolio (NSW, Qld)
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DeGrussa Operations | March 2021 Quarter Production

MINING PROCESSING SALES

3957671

Copper
production:
16,803t Cu
9,1000z Au

contained

Tonnes

299,066

Grade
Aulg/t) Cu(%)

DeGrussa Total mining Mill throughput Concentrate Sales
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DeGrussa Operations | Operating costs and capital

Q3 YTD
FY2021 FY2021
Unit operating costs (USS/Ib) (USS/Ib)  Commentary
Mining 0.50 0.51 * Upper end of copper and gold production
Processing 0.31 0.30 guidance driving expected FY2021 C1 costs
reduced to USS0.80 - S0.85/Ib

Business services 011 0-11 * Q3 FY2021 DeGrussa mine development $10M;
Transport 0.26 0.25 FY2021 Guidance $39M
Treatment and refining 0.17 0.15 * Q3 FY2021 Monty mine development S2M;
C1 cost (pre by-product credit) 1.35 1.33 FY2021 Guidance 59M
By-product credit (0.48) (0.56) . EZ,nOdOOt of copper concentrate holding at Quarter
C1 cost 0.87 0.77
Royalties 0.24 0.20
Production cost 1.11 0.97
Depreciation and amortisation 0.97 0.85
Total production cost 2.08 1.82
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Sandfire

De@Grussa

Gold Transition
Strategy
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Potential transition to gold production at DeGrussa
« Resource drilling continues at Old Highway Gold Prospect, 22km from DeGrussa
« Mineralisation hosted in quartz veining associated with shearing in sediments

« Scoping studies in progress

- Potential to open other gold exploration opportunities in the Doolgunna region

|
718,000mE 4&

= 7.162,000mN

Completed resource drilling Robinson Range BIF
R/C holes with mineralisation
WG ES

Robinson Range Shale
Wilthorpe Siltstone
Cowhole UM Lithic Wacke
20 x Magnification

-7,160,000mN DeGrussa Mafic Volcanoclastic =

.| sandfire Shale
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Doolgunna | World-Class VMS Exploration Project

meo Sandfire Tenements (3,642 kn?)

[ | e 0 Enterprise Farm-in Tenements (972 km?)

0 < Great Western Exploration

Farm-in Tenements (1,525 km?) gw Horses. Lohtsbing
P @ <2\ Auris Farm-in Tenements (726 km?)

Q@

Plutonic Mine i v
: Ned's Creek Doolgunna
. Project -
-oe k’ Alchemy Farm-in Tenements (324 km?) [ | \ ~
ine ® . —
TOTAL =7,189 km? Horseshoa bilng I DeGrussa Copper-Gold Mine
Bryah Basin Formation ‘
Prospective Narracoota Volcanics

Killara + Maralou Formations
Thaduna + Doolgunna Formations

-
Windplain Sub-Group =
Monzogranite @ Historical Mine

2

 Springfield
’ .~ Project

Monty Copper-Gold Mine

(
« Strategic 7,189km? footprint across

the Bryah Basin

Great Western Exploration
Farm-in
* Over 90km strike length of prospective
VMS lithologies — strategic focus on
southern limb of Bryah Basin ‘,;f;‘e‘it"
* Three centres of sulphide Ereipe Famisin
mineralisation discovered to date — %
DeGrussa, Monty, Morck Well £
* Extensive and multi-pronged %‘2 T
exploration programs continuing S o Andy Well Mine

Kilometres
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Sandfire

De@Grussa

Red Bore
Exploration
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Sandfire managed exploration on the strategically located Red Bore tenement (85% interest)
 Commenced Moving Loop EM over the tenements and a review of historical data

* Deep drill hole has progressed and is expected to complete in the June 2021 Quarter

7,174,000mN

734,000mN 735,000mN 4 736,000mN

Doolgunna

DeGrussa Massive Sulphide Ore Zones

7:173,000mN

Red Bore Tenement
ML 52/597

7,172,000mN
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Tshukudu
Expanding
horizons in
Botswana

Tshukudu, Botswana
- T3-Motheo Copper-Silver Project
- A4, T1 Expansion Projects

- 26,650km? exploration portfolio (Botswana and Namibia)

SANDFIRE RESOURCES - CREATING OPTukuafu ORTUNITY



| | |
600,000mE 800,000mE

Central African Copperbelt

Angola

= Kaoko Zombia Sehithwa
andfrire - D
Zimbabwe *
\\ # @ Craton /
Namibia 4 < 4
% i 7
-~ Botswana % = // 7 7,700,000N -
|2 /
Kalahari Kalohar Z 0 e  /
Croton g ® o Central
- 7 :
: 7/_/ 72 : Structural Corridor Veterinary Fence
SoUthAfco L | @000 A ) | ) e e e — = P Banana Zone

Tshukudu

7,600,000N -

Dominant pOSitiOn P 5 r 4 A4 Inferred Resource
] . D RN R A 6.5Mt © 15% Cu

in the Kalahari EL
Copper Belt -

26,650km?

T20 EXPANSION PROJECT

|
|
l e
|
I

SANDFIRE Botswana 100% interest i
SANDFIRE Namibia 100% interest 7
[ SANDFIRE Priority exploratonarea N\ N
Cupric Canyon Capital 100%

@ Copper in Soil Anomalies 218ppm Cu
@ Airborne EM Anomalies
7%7 Previous Mine

T3 - Motheo Project Resource
53.3Mt @ 0.90% Cu

&12.7g/t Ag
ﬁ Current or Planned Mine
W Priority Drilling Target ‘t
ﬁﬁ( Copper Resource or Deposit Kilometres

= = Central Structural Corridor
|
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S df * Definitive Feasibility Study
/7 andarire (DFS) for T3 3.2Mtpa Project
completed

e Clear visibility to rapidly
expand production to

Motheo 5.2Mtpa through the
Production Hub addition of the A4 deposit
* T3-Motheo construction
5.2Mtpa includes US$20M upfront I.. Al
investment to facilitate cost --» il «--- , (Resource

expansion case drill out)

effective expansion to
5.2Mtpa

MOTHEO MINE

 Significant potential to
extend mine life through
drilling at further targets
including A1, T1, T2W &
T2E, A27 and A13 —all
located within ~30km radius
of processing plant
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T3-Motheo Development Timeline

Mining Licence Approval & Land Titles

Camp EMP

L
L
Process Plant Engineering & Pre-Construct Works _-
I
132KV Powerline & Substations Design & Construction -_-
Process Plant Construction _-
Process Plant Commissioning -
Mining Contractor Mobilisation & Establishment -
Mining Prestrip --

Process Plant Concentrate Ramp Up & Production -_ >
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Sandfire

Motheo
Production Hub

Key progress
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Submitted the T3 Definitive Feasibility Study
to the Government of Botswana

Commenced recruitment of in-country
team

Secured land access

Project debt funding term sheet submission
by nine Banks

Completed in-fill drilling at the A4 deposit
as the basis for Feasibility and Engineering
Studies

Detailed engineering design of the process
plant by Lycopodium 50% complete

Detailed engineering design of the TSF by
Knight Piesold 75% complete

Ordering of long lead items and negotiation
of key supply and operational contracts
ahead of award

SANDFIRE RESOURCES -

CREATING VALUE THROUGH OPPORTUNITY



Sandfire

Motheo
Production Hub

Next steps
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Complete final permitting and secure
grant of the Mining Licence for the T3
Project

Finalise recruitment of in-country team
Finalise land access

Project debt funding evaluation and
shortlisting for credit approvals and
funding agreement negotiation

Ordering of remaining long lead items
and award of key contracts

Completion of A4 recovery and
comminution metallurgical testwork

Reporting of an updated A4 Mineral
Resource for use in Reserve estimation

Advance exploration within the Motheo
Expansion Project targeting potential
new deposits
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* Maiden A4 Inferred Mineral Resource was based on 79 holes and is approximately 70%
Sandfire higher Cu grade than T3, and 1.75% Cu equivalent grade

» Valuable additional feed potential, forming the initial basis of the proposed expansion to
5.2Mtpa processing rate

e Additional in-fill and extensional diamond drill holes have been completed and are to be

Motheo included in the pending Mineral Resource estimate update

Production Hub
Mineral Resource Cu % Tonnes Copper Contained Silver Contained

/\4 M aide n Category cut-off (Mt) (%) Copper (kt) (g/t) Silver (Moz)

Inferred 0.5%

; . 6.5 1.5 100 24 4.9
inferred Mineral

Calculations have been rounded to the nearest: 100kt; 0.1% Cu grade; 1kt Cu metal; 1g/t Ag grade; and 100koz Ag metal. Differences may occur
due to rounding. Equivalent grades are calculated using DFS copper and silver consensus pricing.

Resource

High grade vein hosted
bornite/chalcocite
mineralisation including an
interval of 61.16% Cu from
138.70m to 139.60m
downhole depth intersected
in hole MO-A4-138D at A4
(refer ASX Announcement,
dated 1 December 2020).
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Sandfire

Motheo
Production Hub

Expansion Area
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* Expanded exploration underway to:

- Target high-grade satellite discoveries within the Motheo Expansion Project area with
the potential to increase the scale of the Motheo Production Hub

- Delineate additional resources with the potential to extend mine life

- Target major new regional discoveries to unlock the belt’s broader potential

* |nitial focus within the ~1,000km? Motheo Expansion Area

SANDFIRE Botswana 100% interest
" SANDFIRE Priority exploration area
Cupric Canyon Capital 100%
@] Copper in Soil Anomalies 218ppm Cu
@ Airborne EM Anomalies
Q Current or Planned Mine .
Il Priority Drilling Target '
* Copper Resource or Deposit
- = Central Structural Corridor

@
@
o® \
@) \
Tshukudu Exploration: \\
Motheo Expansion \.‘
Project — Priority ‘/K\\’% Ry

25 Kilometres

Targets -
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Black Butte

Montana, USA

Black Butte Copper Project, Montana, USA (87%)
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Biack Butte
Copper Project

Current activities
and outlook
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Early project works complete

Enhancement of Feasibility Study being
progressed

Exploration program within the Mining
Lease targeting potential extensions and
other near-mine opportunities

Continuing to respond to and deal with
legal challenges to permitting

SANDFIRE RESOURCES - CREATING VALUE THROUGH OPPORTUNITY



) ® Strong foundations — high-margin
7 Sandfire production and cash-flow, strong and
building debt-free balance sheet

® New long-life production hub being
developed in Botswana with development
of T3 commenced in Q3 FY2021

Key highlights

Highly prospective global exploration
March 2021 portfolio to drive organic growth
Quarter ®) A capable and focused international

exploration, development and mining
operations team

® A strong platform for long-term value-
creation in a rising copper market

Sandfire has begun its transformation from a

single-mine company operating in Australia into
a diversified and sustainable mining company
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Sandfire Competent Person’s Statements

T3 Ore Reserve

The information in this report 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.

T3 and A4 Mineral Resource

The information in this report 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 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 the report of the matters based on his information in the form and context
in which it appears.

Exploration Results — Tshukudu

The information in this report that relates to Exploration Results at the Tshukudu Exploration Project, Botswana is based on information compiled by Mr Julian Hanna who is a
Member of The Australasian Institute of Mining and Metallurgy. Mr Hanna 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 Hanna consents to the inclusion in the report of the matters based on his
information in the form and context in which it appears.

Exploration Results — Doolgunna

The information in this report that relates to Exploration Results at Doolgunna is based on information compiled by Mr lan O’Grady who is a Member of the Australian
institute of Geoscientists. Mr O’Grady 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 O’Grady consents to the inclusion in the report of the matters based on his information in the form and context
in which it appears.
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Sandfire Disclaimer

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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